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SECURITIES & EXCHANGE COMMISSION
Office of International Corporate Finance
Division of Corporation Finance R
450 Fifth Street, N.W. M
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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 Comisién 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,
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MAPFRE INCREASED REVENUES 9.2% (€10,967.3 MILLION)
IN THE FIRST HALF OF THE YEAR

NET ATTRIBUTABLE RESULT AMOUNTED TO €500.2 MILLION

* The international business and the recovery in sales in Spain, especially in
the Motor and Life Assurance lines, drive the growth in revenues

* The net result of the insurance business grows 5.3%

= Equity has increased €673.5 million in the six first months of the year

MAPFRE achieved in the first half of the year a net attributable result of €500.2
million, 5.7% less than in the same period of the previous year, as the extraordinary
results obtained in 2009 by the Group’s parent holding company were not repeated.
However, the net result of the insurance business grew 5.3%, despite the impact of
Chile’s earthquake, the effect of which on the Group’s accounts amounts to €96.6
million, and the high loss experience as a result of the severe weather in Spain,
Portugal and in the USA.

Revenues (€10,967.3 million) exceeded 9.2% those from the first half of the previous
year. Direct insurance and accepted reinsurance premiums amounted to €9,114.5
million, a 9.6% rise. Moreover, the Group’s equity increased over €673 million in the
six first months of the year.

Business development in Spain:

In Spain, total premiums from Direct Insurance and Accepted Reinsurance amounted
to €4,354.5 million, an increase of 4.2%, versus a decline of the sector of 5.2%.

= Premiums at MAPFRE FAMILIAR have exceeded €2,347 million. Excluding the
Health business from the civil servants’ mutual purchasing associations, which
was deliberately cancelled in 2010, premiums have increased 1.7%; the growth of
the Motor insurance (+0.8% compared to the 1% decline of the sector) and Home
insurance (+5.1%) should be underscored.
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= Life Assurance premiums have increased 21.7% to €1,610.6 million, while
technical reserves grew 1.8%, to €15,984.3 million. Mutual funds have performed
positively (+10.1%), and pension funds under management have risen 4.9%.

= Premiums from Commercial Insurance, including Global Risks, reached €885.4
million, a figure 1.7% higher than that recorded in 2009.

Business development abroad:

The international business, which represents 55.2% of the Group’s total premiums,
has grown 17.4%, reaching €5,365.2 million. '

* Premiums at MAPFRE AMERICA have exceeded €2,449 million, a 20.8% rise
compared to the first half of 2009, with noteworthy growth in Brazil and Colombia.

» Premiums at MAPFRE INTERNACIONAL reached €960.1 million, an 8.9%
increase, thanks to the improvement in results in the USA and Turkey and to the
consolidation of FINIBANCO VIDA (Portugal).

= Premiums at MAPFRE GLOBAL RISKS have increased 7.9%, to €488.5 million,
reflecting the strong growth of the Property, Third Party Liability and Aviation
lines.

= Accepted premiums at MAPFRE RE have exceeded €1,253 million, an increase
of 23.1%.

=  The revenues (premiums and income from the sale of services) of the Assistance
business have grown 11.3% to €284.6 million.

The MAPFRE Group, with a presence in over 40 countries, maintains its leadership
position in the Spanish insurance market and, since 2005, is the leading Non-life
insurer in Latin America. Moreover, in 2009, MAPFRE was sixth among Europe’s top
Non-life insurance companies by premiums volume, according to the ranking recently
published by FUNDACION MAPFRE.

Madrid, 22™ July 2010.
For further information, please contact MAPFRE, Corporate Department of Communications and Social Responsibility (phone
91 581 87 14; 91 581 46 53; fax 91 581 83 82, e-mail: susanadiaz@mapfre.com; joaquinhemandez@mapfre.com
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MAIN CONSOLIDATED FIGURES

Million € % Var.
Results 6M 2010 6M 2009 10/09
GROSS WRITTEN AND ACCEPTED PREMIUMS 9.114,5 8.313,1 9,6%
Non-life 6.767,7 6.449,1 4,9%
Life 2.346,8 1.864,0 25,9%
TOTAL CONSOLIDATED REVENUES 10.967,3 10.042,8 9,2%
RESULTS BEFORE TAX AND MINORITY INTERESTS 788,5 813,0 -3,0%
RESULTS AFTER TAX AND MINORITY INTERESTS 500,2 530,6 -5,7%
EARNINGS PER SHARE (euro cents) 17,0 18,8 -9,3%
Million € % Var.
Balance Sheet 6M 2010 6M 2009 10/09
TOTAL ASSETS 47.005,3 42.590,2 10,4%
MANAGED SAVINGS " 24.626,1 22.961,7 7.2%
SHAREHOLDERS' EQUITY 6.760,8 5.508,3 22,7%
M includes: Life technical reserves, mutual and pension funds
MAIN FIGURES BY UNITS
Written and accepted premiums Million € % Var.
6M 2010 6M 2009 10/09
MAPFRE FAMILIAR 2.347,0 2.435,4 -3,6%
LIFE ASSURANCE OP. UNIT 1.610,5 1.323,8 21,7%
MAPFRE EMPRESAS 396,9 417,9 -5,0%
TOTAL DOMESTIC BUSINESS 4.3545 41771 4,2%
INT'L DIRECT INSURANCE DIVISION 3.898,2 3.362,9 15,9%
MAPFRE AMERICA 2.449,5 2.028,3 20,8%
MAPFRE GLOBAL RISKS 488,5 452,9 7,9%
MAPFRE INTERNACIONAL @ 960,1 881,7 8,9%
MAPFRE RE 1.253,9 1.018,5 23,1%
MAPFRE ASISTENCIA 213,2 189,4 12,6%
TOTAL INTERNATIONAL BUSINESS 5.365,2 4.570,8 17,4%
@ Includes: USA, Portugal, Turkey and the Philippines
. Million € % Var.
Results before tax and minority interests oM 2010 oM 2009 10709
MAPFRE FAMILIAR 323,9 340,5 -4,9%
LIFE ASSURANCE OP. UNIT 139,7 122,7 13,9%
MAPFRE EMPRESAS 81,1 61,9 31,0%
TOTAL DOMESTIC BUSINESS 544,7 5251 3,7%
INT’L DIRECT INSURANCE DIVISION 226,5 201,4 12,5%
MAPFRE AMERICA 153,7 109,0 41,0%
MAPFRE GLOBAL RISKS 71 12,2 -41,8%
MAPFRE INTERNACIONAL @ 65,7 80,1 -17,9%
MAPFRE RE 90,5 85,1 6,3%
MAPFRE ASISTENCIA 12,8 10,9 17,4%
TOTAL INTERNATIONAL BUSINESS 329,8 2974 10,9%

@ Includes: USA, Portugal, Turkey and the Philippines




RELEVANT FACT

Pursuant to the requirements of article 82 of the Securities
Market Law, notice is hereby given that on 6" July 2010,
the Spanish Securities and Exchanges Commission
(CNMV) has verified that the requirements have been met
for the admission to listing of the EIGHTY NINE MILLION,
FOUR HUNDRED AND FORTY FOUR THOUSAND AND
FIVE HUNDRED AND SEVENTY TWO (89,444,572)
shares issued in connection to the capital increase
approved by the Board of Directors of the Company at the
meeting held on 20" May 2010. The Madrid Stock
Exchange (Sociedad Rectora de la Bolsa de Valores de
Madrid) foresees to approve today the admission to listing
of the shares referred to above, which will commence to
trade on the Madrid and Barcelona Stock Exchanges and
on the Spanish Stock Market Interconnection System
(Continuous Market) tomorrow, 8" July 2010.

Madrid, 7% July 2010

COMISION NACIONAL DEL MERCADO DE VALORES
C/ MIGUEL ANGEL, N°. 11. 28010 MADRID



PRESS RELEASE MAPFRE

MAPFRE AGAIN CONCLUDES SUCCESFULLY
ITS DIVIDEND REINVESTMENT PLAN

The capital increase has been subscribed on a 94.87%

MAPFRE has successfully concluded the capital increase approved by
the Board of Directors on May 20th 2010, specifically designed to offer

shareholders the possibility of reinvesting the final dividend 2009 in newly
issued shares of the company.

The capital increase adds €179.6 million to the shareholders’ equity of
the company.

Once this transaction is concluded, the number of outstanding shares of
MAPFRE is 3.012.154.351.

June 22™ 2010, Madrid

For further information, please contact MAPFRE, Corporate Department of Communications and Social Responsibility, (phone
+34 91 581 81 96 or +34 91 587 46 53, fax +34 91 581 83 82, e-mail susanadiaz@mapfre.com;
joaquinhernandez@mapfre.com)




RELEVANT FACT

Notice in hereby given to the CNMV that the Board of Directors
of MAPFRE, S.A. has resolved to pay from 16 June 2010
onwards a final dividend against 2009 results of €0.08 Euros
gross per share as approved at the Annual General Meeting
held on 6 March 2010, to those shares numbered from 1 to
2,922,709,779, both inclusive. All shares properly registered
with IBERCLEAR on the day prior to the payment date will
receive the net dividend in cash.

On 16 June 2010, the share will trade “ex-dividend”.

It is expressively stated that those new shares of MAPFRE,
S.A. which shall be issued as a consequence of the capital
increase agreed by the Board of Directors of the Company on 6
March 2010 and duly communicated to the CNMV by means of
a “relevant fact” on the same date, shall not be eligible to
receive the final dividend this relevant fact refers to.

Madrid, 20 May 2010

COMISION NACIONAL DEL MERCADO DE VALORES
C/ MIGUEL ANGEL, N°. 11. 28010 MADRID
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RELEVANT FACT

In addition to the relevant fact published on 6 March 2010 (# 122,049) regarding
the capital increase agreed by the Board of Directors on the same date, notice is
hereby given that, in light of the evolution of MAPFRE'’s share price since the said
agreement, the Board of Directors has resolved on 20 May 2010 to change the
issuance price, hence modifying the total amount of the share capital increase and
the total number of shares to be issued in connection with the said capital
increase.

In accordance with this agreement, the share capital will be increased in the
amount of 9,428,096 Euros, by means of the issuance and circulation of
94,280,960 ordinary shares, with a par value of 0.10 Euros each one, of the same
class and series as before. The shares will be issued at 2,008%, that is, at 2.008
Euros each, 0.10 Euros of which corresponds to par value and the remainder
1.908 Euros to the issuance premium.

Existing shareholders shall have pre-emptive rights for the subscription; the period
for pre-emption rights encompasses the 15 days after the rights offering is
announced on the official news board of the Mercantile Register (Boletin Oficial
del Registro Mercantil); in order to subscribe for one new share, he/she must be in
possession of at least 31 old shares.

The remaining terms and conditions of the capital increase do not change, thus
new shares shall be fully paid up at the moment of its subscription in cash, and will
participate in the results which will be distributed from 30 June 2010 onwards. If
the shares corresponding to the foreseen capital increase were not fully
subscribed, the share capital shall be increased in the actual subscription amount.

Madrid, 20 May 2010

COMISION NACIONAL DEL MERCADO DE VALORES
C/ MIGUEL ANGEL, N°. 11. 28010 MADRID
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MAPFRE INCREASED REVENUES 8.9% (€5,892.4 MILLION)
IN THE FIRST QUARTER

NET ATTRIBUTABLE RESULT AMOUNTED TO €273.1 MILLION

* The recovery in sales in Spain as well as the international and reinsurance
businesses drive the growth in revenues

= The net result of the insurance business grow 11.1%

=  Equity has increased €262.3 million

MAPFRE achieved in the first quarter of the year a net attributable result of €273.1
million, 4.8% less than in the same period of the previous year, as the extraordinary
results obtained in 2009 by the Group’s parent holding company were not repeated.
However, the net result of the insurance business grew 11.1%, despite the impact of
Chile’s earthquake, the effect of which on the Group’s accounts amounts to €80.8

million, and the high loss experience as a result of the severe weather conditions in
Spain and in the USA.

Revenues (€5,892.4 million) exceeded 8.9% those from the prior year quarter. Direct
insurance and accepted reinsurance premiums amounted to €4,935.3 miillion, a 9.6%
rise. Moreover, the Group's equity increased over €262 million (3.7%).
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Business development in Spain:

In Spain, total premiums from Direct Insurance and Accepted Reinsurance amounted
to €2,641.3 million, an increase of 9.8%, versus a decline of the sector of 3.75%.

Premiums at MAPFRE FAMILIAR have exceeded €1,474.9 million. Excluding the
Health business from the civil servants’ mutual purchasing associations, which
was deliberately not renewed in 2010, premiums have increased 1.8%; the
growth of the Motor insurance (+0.2% compared to the 1.7% decline for the
sector) and Home insurance (+4.5%) should be underscored.

Life Assurance premiums have increased 61.5% to €942.4 million, while technical
reserves grew 4.6%, to €16,474 million. Mutual funds have recorded an increase
of 12.1%, while pension funds under management have risen 13.8%.

Premiums from Commercial Insurance, including Global risks, reached €475
million, a figure similar to that recorded in 2009.

Business development abroad:

The international business, which represents 49.4% of the Group’s total premiums,
has grown 10.7%, reaching €2,577 .4 million.

Premiums at MAPFRE AMERICA, which include the operations from GRUPO
MUNDIAL since 1% January, have exceeded €1,144.4 million, a 14% rise
compared to the first quarter of 2009, with noteworthy growth in Brazil and
Colombia.

Premiums at MAPFRE INTERNACIONAL (USA, Portugal, Turkey and The
Philippines) reached €457.2 million, a 4.1% decline due to a less favourable
EUR/USD exchange rate than in the same quarter of previous year.

Premiums at MAPFRE GLOBAL RISKS have increased 9.4%, to €251.3 million,
reflecting the strong growth of the Property, Engineering and Aviation lines.
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Accepted premiums at MAPFRE RE have exceeded €615.2 million, an increase
of 18.4%.

The revenues (premiums and income from the sale of services) of the Assistance
business have grown 8.4% to €142.3 million.
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MAIN CONSOLIDATED FIGURES
Million € % Var.
Results 3M 2010 3M 2009 10709
GROSS WRITTEN AND ACCEPTED PREMIUMS 4,935.3 4,501.9 9.6%
Non-life 3,632.6 3,656.5 -0.7%
Life 1,302.7 845.4 54.1%
TOTAL CONSOLIDATED REVENUES 5,892.4 5,412.1 8.9%
RESULTS BEFORE TAX AND MINORITY INTERESTS 4211 438.9 -4.1%
RESULTS AFTER TAX AND MINORITY INTERESTS 2731 287.0 -4.8%
EARNINGS PER SHARE (euro cents) 9.3 10.3 -9.7%
Million € % Var.
Balance Sheet 3M 2010 3M 2009 10/09
TOTAL ASSETS 45,866.0 43,029.7 6.6%
MANAGED SAVINGS 24,889.2 22,662.0 9.8%
SHAREHOLDERS' EQUITY 6,365.8 4,966.3 28.2%
 Includes: Life technical resesves, mutual and pension funds
MAIN FIGURES BY UNITS
. . Million € % Var.
Written and accepted premiums 3M 2010 3M 2000 10709
MAPFRE FAMILIAR 1,474.9 1,576.4 -6.4%
LIFE ASSURANCE OP. UNIT 942.4 583.7 61.5%
MAPFRE EMPRESAS 224.0 245.1 -8.6%
{ TOTAL DOMESTIC BUSINESS 2,641.3 2,405.2 9.8%
JINT'L DIRECT INSURANCE DIVISION 1,852.9 1,710.0 8.4%
MAPFRE AMERICA 1,144.4 1,003.5 14.0%
MAPFRE GLOBAL RISKS 251.3 229.8 9.4%
MAPFRE INTERNACIONAL @ 457.2 476.7 -4.1%
MAPFRE RE 615.2 519.7 18.4%
MAPFRE ASISTENCIA 109.3 98.6 10.9%
TOTAL INTERNATIONAL BUSINESS 2,577.4 2,328.3 10.7%
@ Includes: USA, Portugal, Turkey and the Philippines
N Million € % Var.
Results before tax and minority interests 3M 2010 3 2000 10709
MAPFRE FAMILIAR 214.1 179.8 19.1%
LIFE ASSURANCE OP. UNIT 72.5 63.0 15.1%
MAPFRE EMPRESAS 43.1 40.0 7.8%
TOTAL DOMESTIC BUSINESS 329.6 282.8 16.5%
INTL DIRECT INSURANCE DIVISION 95.8 93.3 2.7%
MAPFRE AMERICA 715 51.0 40.2%
MAPFRE GLOBAL RISKS -3.2 8.5 -137.6%
MAPFRE INTERNACIONAL @ 275 33.8 -18.4%
|MAPFRE RE 30.0 40.1 -25.2%
MAPFRE ASISTENCIA 54 4.9 10.2%
TOTAL INTERNATIONAL BUSINESS 131.2 138.3 -5.1%

@ Includes: USA, Portugal, Turkey and the Philippines
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Madrid, 30" April 2010
For further information, please contact MAPFRE, Corporate Department of Communications and Social Responsibility, (phone

91 581 87 14; 91 581 46 53; fax 91 581 83 82, e-mail: susanadiaz@mapfre.com; ;’oaguinhemandez@magfre,oom).



PRESS RELEASE

MAPFRE

MAPFRE APPROVES ITS 2009 ACCOUNTS

The Group expects to achieve revenues of €20 billion in 2010

MAPFRE’s Annual General Meeting of Shareholders approved today the Group’s
accounts, which recorded a net result of €927 million (a 2.9% increase over 2008). The
Chairman, Mr. José Manuel Martinez, assured in his speech that these figures confirm the
success of the strategy of geographical expansion and business diversification started by
MAPFRE years ago. Furthermore, he pointed out that despite the difficulties in the
economic environment, the Group maintains its leading position in the Spanish market,

without affecting its quality of service or the rigorous approach to underwriting.

These positive results have allowed the General Meeting to allocate €434.3 million to
dividends, which are equivalent to €0.15 per share. Shareholders, who already received
an interim dividend of €0.07 last December, will be paid a further €0.08 per share as final
dividend.

MAPFRE’s Chairman informed that the Group’s objective is to achieve in 2010 revenues
of €20 billion. Likewise, he reported on the corporate transactions carried out in 2009,
among which he underlined the memorandum of understanding signed with Banco Do
Brasil, which is expected to be implemented in the first quarter of this year, the alliance
with Grupo Mundial de Seguros (Panama) and the bancassurance agreement with

Finibanco (Portugal).

Mr. José Manuel Martinez also underscored that the agreement signed last Friday with
Caixa Catalunya to jointly develop the Insurance and Pension Plan businesses of the said
Savings Bank will reinforce the Group’s leadership, increase its market share in Spain
significantly and strengthen its presence and roots in the Catalonian market with such a

relevant and prestigious partner as Caixa Catalunya.



PRESS RELEASE

MAPFRE

He also mentioned that the figures for the period 2003-2008, the latest available, MAPFRE
shows it has achieved the best growth ratios, solvency and profitability of the Insurance
World, which confirms that it maintains the right strategic track; but should continue to
improve its competitiveness, to continue bridging the gap in terms of size with the largest
European insurers, while maintaining its high standards of professionalism and remain a

reference as management model for the insurance industry.

MAPFRE’s Chairman also highlighted in his speech the current differences between
financial and insurance entities, and stated that these differences should be taken into
account by regulators, particularly in the current situation, when new capital requirements

are being defined for the insurance sector.

Madrid, 6™ March 2010

For further information, please contact MAPFRE, Corporate Department of Communications and Social Responsibility, (phone 91 581
87 14, fax 91 581 83 82, e-mail: susanadiaz@mapfre.com, ioaquinhernandez@mapfre.com)
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Notice is given to the CNMV that at the General Shareholder's Meeting of
MAPFRE S.A., held on first call on 6th March 2010, has resolved to:

3 Approve the individual and consolidated Annual Accounts for financial year
2009.

e  Approve the Board of Directors’ management during financial year 2009.

o Re-elect for another four-year period of the following Directors: Mr. Filomeno
Mira Candel, Mr. Rafael Fontoira Suris, Mr. Sebastidan Homet Dupra, Mr.
Antonio Huertas Mejias, Mr. Andrés Jiménez Herradén, Ms. Francisca Martin
Tabernero, Mr. Matias Salvd Bennasar and Mr. Francisco Vallejo Vallejo,
without prejudice to the fulfiment of the statutory requirements and the
corporate governance rules.

o Re-elect for another four-year period of the following Directors: Mr. Rafael
Beca Borrego and Mr. Rafael Marquez Osorio with effect from 29" December
2010, date when the current mandates cease.

. Approve the distribution of earnings proposed by the Board of Directors, and
therefore to distribute a total dividend of €0.15 gross per share to shares
numbers 1 to 2,863,410,355 each inclusive, and of €0.08 gross per share to
shares numbers 2,863,410,356 to 2,922,709,779 each inclusive. Part of this
dividend, in the sum of €0.07 gross per share, was paid out to shares
numbers 1 to 2,863,410,355 following a resolution passed by the Board of
Directors on 26" October 2009, and the rest, up to the agreed total of €0.08
gross per share, shall be paid to all of the shares, that is, numbers 1 to
2,922,709,779 each inclusive, on a date to be determined by the Board of
Directors, during the period 20" April 2010 and 20™ June 2010.

Authorise the Board of Directors so that it may, pursuant to section 153 of the
Revised Text of the Companies Act, during the five years following the date of
this resolution, increase the share capital once or several times by up to a
maximum of €146,135,488.95, equivalent to 50% of the share capital.

o Request that the shares that the company issues as a result of the share
capital increase carried out by the Board of Directors under the authorization
referred to in the preceding paragraph.

. Authorise the Board of Directors so that, pursuant to the provisions of section
75 and related sections of the Revised Text of the Spanish Companies Act,
the Company may proceed, directly or through affiliates, to acquire treasury
stock, whose nominal value, added to those already owned by the Company
and its affiliates, does not exceed 10% of the share capital of MAPFRE, S.A.
and during a period of five years as from the date of the resolution herein.
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Endorse the report on the Directors’ remuneration policy that is submitted to
the General Meeting for consultation purposes.

Extend the appointment of the firm Ernst & Young, S.L. as the Company’s
Auditors, both for the Individual Annual Accounts.

Madrid, 6 March 2010
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RELEVANT FACT

Notice is hereby given to the CNMV that the
Board of Director of MAPFRE, S.A, in its
meeting held on 6th March 2010, has accepted
the resignation of Mr. Miguel Blesa de la Parra
and has co-opted Mr. Rodrigo Rato y Figaredo
in his place.

Madrid, 6th March 2010
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RELEVANT FACT

Notice is hereby given to the CNMV that the
Board of Director of MAPFRE, S.A. has
approved a dividend reinvestment plan in
newly issued shares, under the terms exposed
in the document of the said plan attached
below.

Madrid, 6th March 2010
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DIVIDEND REINVESTMENT PLAN IN NEWLY ISSUED SHARES

On 3rd February 2010, The Board of Directors of MAPFRE, S.A. agreed to call all
Shareholders to an Ordinary General Meeting to be held on 6th March 2010, with the
following proposed resolution, amongst others:

“Approval of the distribution of earnings proposed by the Board of Directors, and
therefore to distribute a total dividend of €0.15 gross per share to shares numbered 1
to 2,863,410,355, each inclusive, and of €0.08 gross per share to shares numbered
2,863,410,356 to 2,922,709,779 each inclusive. Part of this dividend, in the sum of
€0.07 gross per share, was anticipated to shares numbered 1 to 2,863,410,355 by
way of a resolution of the Board of Directors approved on 26th October 2009, and the
rest, up to the total agreed, i.e. €0.08 gross per share to all shares, numbered 1 to
2,922,709,779, each inclusive, shall be paid on a date to be determined by the Board
of Directors and to be paid between 20" april 2010 and 20th June 2010.”

Likewise, The Board of Directors of the Company has approved a dividend reinvestment plan
of said dividend by means of the subscription of newly issued shares, under the following
terms: :

Reinvestment of dividends

The reinvestment of the foreseen final dividend against the 2009 aforementioned results
shall take place by means of the appropriate capital increase, to which will be eligible all
shareholders of the Company at the closing of the market on the day prior to the payment of
said final dividend who does not sell his/her rights .

Said shareholders will be eligible to reinvest up to 81% of the gross dividend corresponding
to the shares they own, in new shares of the Company, issued under the terms exposed in
the following section.

Said percentage is the result of applying a withholding tax of 19%, and provides an equitable
treatment to shareholders, as well as the maintenance of their participation percentage in the
share capital.

Capital increase

In order to implement the dividend reinvestment plan, the Board of Directors, pursuant to the
authorization conferred by the General Meeting on 7th March 2009, agreed to increase the
share capital in corresponding amount to the payment of the final dividend for a maximum
total amount, including the issuance premium, of €189,172,389.22

The issuance price of the new shares (2,589%) corresponds to comparing the simple
average at market close of MAPFRE S.A.’s shares traded on the “Continuous Market” (SIBE)
during the period 1st March 2009 and 28th February 2010, both inclusive, with the closing
price of MAPFRE S.A.'s shares at market close on 26™ February 2010, the last trading day
from a stock market perspective, of the indicated period of time, the first method being the
one chosen, since this results in a lower price compared to the second method.




The new shares to be issued shall grant its owners the same political and economical rights
to shares currently in circulation.

The admission for listing will be requested to the Madrid and Barcelona Stock Exchanges of
the new Company shares issued as a result of the capital increase.

Reinvestment Procedure

Shareholders shall give instructions to his/her Custodian bank where the shares are
deposited for its subscription/reinvestment within the subscription period of the newly issued
shares.

CARTERA MAPFRE, the main shareholder of MAPFRE, S.A, will inform the CNMV about its
intention to subscribe its share of the capital increase.

dkkkhhkkhkkkkhkhkki

For the execution of the dividend reinvestment plan exposed above, the Board of Directors
has resolved to:

1.  Approve the reinvestment plan for the foreseen final dividend against 2009 results into
newly issued shares as a result of the capital increase described under the following
resolution.

2. Increase the share capital, in exercise of the authorisation granted in General Meeting
on 7th March 2009, in the amount of €7,306,774.40, by means of the issuance and
circulation of 73,067,744 ordinary shares, of €0.10 par value each, of the same class
and series as before, numbered consecutively 2,922,709,780 to 2,995,777,523, each
inclusive, whose subscription and payment shall take place in the following terms:

a) Shares will be issued at 2,589%, that is, at €2.589 each, of which €0.10 corresponds
to nominal value and the remainder, €2.489 to legal reserves, until said reserves
reach 20% of the share capital; the excess over such amount shall be added to
voluntary reserves.

b) New shares shall be paid in full at the moment of its subscription in cash.

¢) The new shares will participate in the results which will be distributed from 30th June
2010 onwards.

d) Existing shareholders shall have pre-emptive rights for the subscription of the newly
issued shares as stated in the Companies Act; the period for pre-emption rights
encompasses the 15 days after the rights offering is announced on the official news
board of the Mercantile Register (Boletin Oficial del Registro Mercantil); in order to
subscribe for one new share, he/she must be in possession of at least 40 old
shares.



e) If, once the period for pre-emption rights is finalised, the shares corresponding to the
foreseen capital increase were not subscribed and paid-up in full, the share capital
shall be increased in the actual subscription amount.

k ok k ke k kkkhkkk k%




Developing the bancassurance

channel in Catalonia
Presentation for investors and analysts

\

6th March 2010




MAPFRE and CAIXA CATALUNYA reach an agreement MAPFRE
to create a leading bancassurance group in Catalonia

» MAPFRE and CAIXA CATALUNYA have reached an agreement to jointly develop
said Savings Bank’s Insurance and Pension plans businesses

= Pursuant to this agreement, MAPFRE will acquire 50% shareholdings in CAIXA
CATALUNYA's insurance subsidiaries (ASCAT VIDA and ASCAT SEGUROS
GENERALES)

= The aim of this transaction, utilising MAPFRE specialised management, is to
boost the development of the insurance and pensions businesses of CAIXA
CATALUNYA and its subsidiaries

= MAPFRE will consolidate in its accounts said insurance subsidiaries and will be

the exclusive provider of insurance products through CAIXA CATALUNYA's
network

2
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This agreement consolidates MAPFRE’s position as a MAPFRE
reference in the bancassurance channel in Spain

Expands MAPFRE’s presence in the main distribution channel for Life assurance

Strengthens MAPFRE’s competitive position in Catalonia

Greater geographical diversification: highly complementary with the existing
bancassurance agreements

Strong potential in Non-life, where the banking channel already contributes 13% of new
business (ICEA data for Spain)

MAPFRE’s and CAIXA CATALUNYA'’s bancassurance know how and platforms will
allow a successful integration
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CAIXA CATALUNYA: one of the main banking distribution (® MAPFRE
networks in Spain

Branches: geographical distribution("

: . Branches of MAPFRE and:current
| . bancassurance partners

mE Branches of CAIXA CATALUNYA®)

Source: CECA, AEB.

(1) Data as at 31 December 2008.
(2) As at 31 December 2009, CAIXA CATALUNYA had 1,154 branches S e e’
(3) This percentage does not include MAPFRE’s 399 branches in CATALONIA
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This agreement reinforces MAPFRE’s competitive

position on a national and regional level
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ASCAT: 24 years of bancassurance experience

Gross written and accepted premiums Managed savings

W‘;AR: +2.3%

Key financial data("

Underwriting and

MAPFRE

2,455.4

. 25.9 31.3 37.4 32.4
financial result
Pre-tax result 40.6 44.8 58.2 43.6
Net attributable result 26.5 28.5 38.9 30.5
Shareholders' equity 158.7 1646 190.0 198.0
ROE 17.8% 21.6% 15.8%
MCEV (Life) - — 4734 4250

1) Aggregate data for Ascat Vida and Ascat Seguros Generales
2) Includes losses of €25 million for write-downs of financial investments

Source: DGSFP, ICEA, INVERCO
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Investor Relations Department

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

Jesus Amadori Carrillo Head of Investor Relations +34-91-581-2086

Alberto Fernandez-Sanguino Investor Relations +34-91-581-2255

Natalia Nufiez Arana Investor Relations +34-91-581-8664

Antonio Triguero Sanchez Investor Relations +34-91-581-5211

Marisa Godino Alvarez Assistant +34-91-581-2985
MAPFRE S.A.

Investor Relations Department
Carretera de Pozuelo, n°52

28222 Majadahonda
relacionesconinversores@mapfre.com
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) MAPFRE
Disclaimer

This document is purely informative. lts content does not constitute, nor can it be
interpreted as, an offer or an invitation to sell, exchange or buy, and it is not binding on
the issuer in any way. The information about the plans of the Company, its evolution, its
results and its dividends represents a simple forecast whose formulation does not
represent a guarantee with respect to the future performance of the Company or the
achievement of its targets or estimated results. The recipients of this information must be
aware that the preparation of these forecasts is based on assumptions and estimates,
which are subject to a high degree of uncertainty, and that, due to multiple factors, future
results may differ materially from expected results. Among such factors, the following are
worth highlighting: the development of the insurance market and the general economic
situation of those countries where the Group operates; circumstances which may affect
the competitiveness of insurance products and services; changes in the basis of
calculation of mortality and morbidity tables which may affect the insurance activities of
the Life and Health segments; frequency and severity of claims covered; effectiveness of
the Groups reinsurance policies and fluctuations in the cost and availability of covers
offered by third party reinsurers; changes in the legal environment; adverse legal actions;
changes in monetary policy; variations in interest rates and exchange rates; fluctuations
in liquidity and the value and profitability of assets which make up the investment
portfolio; restrictions in the access to third party financing.

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

document.
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N°2010-3




e <
CAIXA CATALUNYA S MAPFRE

PRESS RELEASE

APFRE AND CAIXA CATALUNYA SIGN BANCASSURANCE AGREEMENT

¢ The joint venture includes Life and Non-life areas and Pension Plans

e The new BancAssurance project will combine CAIXA CATALUNYA’s
large distribution and sales capacity with MAPFRE’s specialized
management and its solid, diverse product range

e With this agreement, MAPFRE reinforces its leadership in Spain and
increases its presence and roots in the Catalonian market, and CAIXA
CATALUNYA strenghtens its position in the BancAssurance business
jointly with the sector leader in Spain

MAPFRE and CAIXA CATALUNYA have reached an agreement to jointly develop
said Savings Bank’s Insurance and Pension plans businesses. Pursuant to this
agreement, MAPFRE will acquire 50% shareholdings in CAIXA CATALUNYA'’s
insurance subsidiaries (Ascat Vida and Ascat Seguros Generales). The aim of this
transaction, utilising MAPFRE’s specialised management, is to boost the
development of the insurance and pensions businesses of CAIXA CATALUNYA and
its subsidiaries, which distribute their products via the Savings Bank’s extensive
network.

This joint venture between CAIXA CATALUNYA and MAPFRE is the largest merger
or acquisition transaction that has taken place over the last few months in Spain, and
the third largest in BancAssurance in the history of the country.

The conclusion of this transaction has taken place after a long competitive selection
process, which lasted various months and in which various important European
insurance companies have participated. The guaranteed price of the transaction
amounts to €446.8 million, which will be paid in various periods until 2,015. The
agreement foresees possible future additional payments, dependent upon the
completion of the agreed business plan.
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CAIXA CATALUNYA L= MAPFRE

PRESS RELEASE

In 2009, CAIXA CATALUNYA’s subsidiaries, Ascat Vida and Ascat Seguros
Generales, achieved premiums of €1,141.5 million (a 20.8% increase versus 2008)
and managed savings of €3,968.9 million (a 10.6% rise versus the previous year).

CAIXA CATALUNYA currently has to €64,000 million in assets and over 3.3 million
customers, which highlights the commercial capacity of the entity. Furthermore, it has
one of the main financial distribution networks in Spain, with 1,154 branches, whose
future bancassurance activities will focus solely on the sale of ASCAT and MAPFRE
products.

With this transaction, CAIXA CATALUNYA achieves its objective of reinforcing its
position in the BancAssurance business and does so jointly with the sector leader in
Spain, present in other 42 countries in the World, where it already generates 50% of
its business. This transaction will allow to widen the range and quality of saving and
insurance products that CAIXA CATLUNYA offers its customers.

MAPFRE, the leading Spanish insurer, recorded in 2009 premiums of €15,608.8
million (a 9.1% increase versus 2008) and managed savings of €24,130.5 million.
MAPFRE has valued the broad branch network of the financial entity as well as its
distribution potential. With this agreement it will increase by almost 2% its market
share in the Spanish insurance market, and will substantially improve its position in
the individual pension plans ranking. At the same time, this will reinforce its
positioning and presence in the Catalonian market, through its association with such
a relevant entity, namely CAIXA CATALUNYA.

MAPFRE has been advised in this transaction by the investment bank Atlas Capital,
and CAIXA CATALUNYA by Morgan Stanley and the law firm Garrigues.

Madrid, 5™ March 2010.
For further information, please contact MAPFRE, Corporate Department of Communications and Social Responsibility,

(phone 91 581 87 14; 91 581 81 96, fax 91 581 83 82, e-mail: susanadiaz@mapfre.com; joaguinhernandez@mapfre.com)

Cristina Langarika. Directora de Comunicacion e Imagen Corporativa de Caixa Catalunya 93 484 50 84.

Cristina.langarika@caixacatalunya.com
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OPERATING REVENUES AND FUNDS UNDER MANAGEMENT

Direct insurance and accepted reinsurance premiums written by the subsidiaries of the
Group amounted to €5,218.7 million in the first quarter of 2010, a 10.3% increase.
Consolidated premiums totalled €4,935.3 million, a rise of 9.6%. Total operating revenues
reached €5,960.7 million, including €68.3 million of new gross contributions to pension
funds. The breakdown of these revenueé by business line is shown in the following table":

3M2010  3M2009 % 10/09

Companies operating mainly in Spain 3,306.4 2,992.9 10.5%
- Gross written and accepted premiums 2,641.3 2,405.2 9.8%
- Income from investments 499.8 4721 5.9%
- Non-insurance companies' revenues and other 165.3 1156.5 43.1%
Companies operating mainly abroad 2,906.6 2,609.7 11.4%
- Gross written and accepted premiums 2,577.4 2,328.3 10.7%
- Income from investments 2754 230.8 19.3%
- Non-insurance companies' revenues and other 53.8 50.6 6.3%
Parent company 38.8 198.1 -80.4%
TOTAL REVENUES 6,251.8 5,800.6 7.8%
Consolidation adjustments and other companies -359.4 -388.5 -7.5%
TOTAL CONSOLIDATED REVENUES 5,892.4 5,412.1 8.9%
Gross contributions to pension funds 68.3 100.6 -32.1%
TOTAL REVENUES FROM OPERATIONS 5,960.7 5,512.7 8.1%

Figures in million euros

In the first quarter of 2010, both the total cumulative and total consolidated revenues
exceeded the figures for the previous year, having grown 7.8% and 8.9%, respectively,
stemming from the sustained development of the international and reinsurance business,
complemented with the increase in business volumes in Spain, against a contraction for the
market as a whole, thanks to strong growth in Life Assurance and the recovery in sales in

Motor and Home insurance.

! Figures for MAPFRE GLOBAL RISKS, which for operational purposes belongs to the INTERNATIONAL DIRECT INSURANCE
DIVISION from January 2010, are presented as part of those companies operating mainly abroad.



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

Savings products:

3M 2010 3M 2009 % 10/09
Life assurance technical reserves 18,444.0 17,075.1 8.0%
Pension funds 3,787.4 3,328.9 13.8%
Mutual funds and managed portfolios 2,657.8 2,258.0 17.7%
TOTAL 24,889.2 22,662.0 9.8%

Figures in million euros

The variation in funds under management recorded in the first quarter of 2010 is mainly

due to the winning of retail Life-Savings business and the recovery in the market values of

assets managed in mutual and pension funds, which in the first quarter of the previous year

were negatively affected by the market volatility.

Excluding the impact of the adjustments arising from the change in the market value of the

assets backing Life assurance technical reserves, funds under management would have

increased 7.8%.



Spain

Direct insurance and accepted reinsurance premiums written by the Group companies that
operate primarily in Spain reached €2,641.3 million, to which €68.3 million of new gross

contributions to pension funds must be added, with the following breakdown by company:

3M 2010 3M 2009 % 10/09

MAPFRE FAMILIAR 1,474.9 1,576.4 -6.4%
MAPFRE EMPRESAS 224.0 245.1 -8.6%
NON-LIFE INSURANCE IN SPAIN 1,698.9 1,821.5 -6.7%
LIFE SAVINGS 809.6 453.9 78.4%
Agents channel 277.3 260.1 6.6%
Bank channel - CAJA MADRID 337.4 73.8 -—
Bank channel - Other® 194.9 1200 62.4%
LIFE PROTECTION 132.8 129.8 2.3%
Agents channel 72.4 76.4 -5.2%
Bank channel - CAJA MADRID 36.6 33.7 8.6%
Bank channel - Other® 238 19.7 20.8%
LIFE ASSURANCE IN SPAIN™ 942.4 583.7  61.5%
TOTAL PREMIUMS 2,641.3 2,405.2 9.8%
Gross contributions to pension funds 68.3 100.6 -32.1%

Figures in million euros

(1) As from 2010, MAPFRE GLOBAL RISKS is presented as part of the business activities abroad.

(2) Includes BANKINTER VIDA, CCM VIDA Y PENSIONES and UNION DUERO VIDA. MAPFRE VIDA's branch in Portugal,
whose business was transferred to MAPFRE INTERNACIONAL in January 2010, is inciuded in this company for both years.

The 6.4% decrease in premiums at MAPFRE FAMILIAR reflects the deliberate non-renewal
of the recurrently loss-making group health policies with some civil servants’ mutual

purchasing associations. Excluding this, growth stood at 1.8%, reflecting:

- a 0.2% increase in Motor insurance, compared with a 1.7% contraction for the sector as
a whole. At the end of the period, MAPFRE insured 5,823,403 vehicles in Spain
(5,799,641 as at 31.12.2009), equivalent to a net increase of 23,762 units in the quarter;

- the good performance of Home insurance (+4.5%);

— a 4% rise in Health, Accident and Burial, thanks to the 6.4% growth in the Health line
(excluding the aforementioned non-renewal of business from civil servants’ mutual

purchasing associations).



The contraction in the premiums volume at MAPFRE EMPRESAS reflects a lower demand
due to the economic slowdown in almost all insurance lines, except for the combined

agricultural insurance (+2.6%).

The notable increase in Life Assurance premiums is a result of the successful campaigns
carried out through the bancassurance channel, in which the contribution of CAJA MADRID
must be noted. The contribution of the bancassurance channel was also significant in the

Life-Protection segment.

The following table shows the breakdown by company of premiums written through the

agents and bank channels:

AGENTS AND OTHER BANK CHANNEL TOTAL
3M 2010 3M 2009 Var. % 3M 2010 3M 2009  Var. % 3M 2010 3M 2009 Var.%
LiFE™ 348.8 286.1 22.3% 592.6 2472 139.7% 942.4 56333 76.7%
MAPFRE FAMILIAR 1,408.3 1,507.7 -6.6% 66.6 68.7 -3.1% 14749 15764 -6.4%
MAPFRE EMPRESAS @ 220.8 239.8 -7.9% 3.2 53  -39.6% 224.0 245.1 -8.6%
NON-LIFE 1,629.1 1,747.5 -6.8% 69.8 74.0 -5.7% 1,698.9 18215 -6.7%

LIFe®
MAPFRE VIDA - Large corporate

operations

0.0 50.4 -

TOTAL" 19789 20336  -27% 6624 3212  106.2% 26413 24052  9.8%

Figures in million euros

(1) Includes BANKINTER VIDA, CCM VIDA Y PENSIONES and UNION DUERO VIDA.

(2) As of 2010, MAPFRE GLOBAL RISKS, previously part of MAPFRE EMPRESAS, is included in the international business. For
comparison purposes, figures have been adjusted for both years.

Other revenues from companies that operate primarily in Spain amounted to €165.3 million,
an increase of 43.1% over the previous year. Their breakdown by company is shown in the

following table:

3M 2010 3M 2009 % 10/09

MAPFRE INVERSION and subsidiaries 226 215 5.1%
MAPFRE INMUEBLES 36 3.0 20.0%
MAPFRE QUAVITAE 37.2 33.3 11.7%
Other entities 101.9 57.8 76.3%
TOTAL 165.3 115.5 43.1%

Figures in million euros



The subsidiaries that operate in stockbroking, as well as mutual and pension fund
management, which are grouped under MAPFRE INVERSION, obtained revenues of €22.6
million, a 5.1% rise versus 2009. The volume of assets in mutual funds and managed
portfolios stood at €2,657.8 million, equivalent to a 17.7% increase. At year end, assets
managed in pension funds amounted to €1,625.3 million, an increase of 13.3%.

The “Other entities” item includes revenues from MAPFRE FAMILIAR’s non-insurance

activities, which amounted to €86.3 million, an increase of 87.6%.

International

Premiums written and accepted by the companies whose activity is primarily international

evolved as follows:

3M 2010 3M 2009 % 10/09

Life 276.0 237.6 16.2%
LATIN AMERICA 260.5 229.2 13.7%
OTHER COUNTRIES" 15.4 8.4 83.3%

Non-life 1,325.6 1,242.6 6.7%
LATIN AMERICA 883.8 774.3 14.1%
OTHER COUNTRIES™" 441.8 468.3 -5.7%

DIRECT INSURANCE 1,601.6 1,480.2 8.2%

GLOBAL RISKS 251.3 229.8 9.4%

ACCEPTED REINSURANCE 615.2 519.7 18.4%

ASSISTANCE 109.3 98.6 10.9%

TOTAL CUMULATIVE PREMIUMS 2,577.4 2,328.3 10.7%

Figures in million euros
(1) Includes MAPFRE USA CORP (previously THE COMMERCE GROUP), MAPFRE INSULAR (the Philippines), MAPFRE GENEL
SIGORTA (Turkey) and the businesses in Portugal.
The strong premiums growth at MAPFRE AMERICA reflects:
- the good business development in the largest countries in the region, especially in the
General, Health and Life Assurance lines;
- the consolidation of the insurance operations of GRUPO MUNDIAL, which in the quarter
contributed €34.3 million.



The following table shows the breakdown of the growth rates of Direct Insurance premiums

achieved in the various countries:

PREMIUMS (LIFE AND NON-LIFE)

Local
Currency
COUNTRY 3M2010 3M2009 % 10/09 % 10/09
BRAZIL™ 468.6 358.0 30.9% 8.1%
VENEZUELA 1217 187.1 -35.0% 37.4%
MEXICO 114.7 97.0 18.2% 9.5%
ARGENTINA 110.7 108.0 2.5% 16.8%
COLOMBIA 83.2 64.4 29.2% 6.2%
PUERTO RICO 67.6 68.2 -0.9% 4.8%
CHILE 49.1 34.3 43.1% 34.1%
CENTRAL AMERICA 44.5 10.7
PERU 407 33.0 23.3% 17.1%
OTHER COUNTRIES¥ 436 429 1.6%
MAPFRE AMERICA 1,144.4 1,003.5 14.0%

Figures in million euros

(1) Figures for Brazil for 3M 2010 include premiums from MAPFRE NOSSA CAIXA of €57.5 million (€55.2 million in 3M
2009).

(2) Includes Ecuador, Paraguay, the Dominican Republic and Uruguay.

MAPFRE INTERNACIONAL obtained total premiums of €457.2 million, with a decrease of

4.1% due to:

- the use of a less favourable EUR/USD exchange rate (31.3.2010: 1.37; 31.3.2009:
1.29);

- the growth in local currency of MAPFRE USA CORP (formerly THE COMMERCE
GROUP) (+1.4%) and MAPFRE GENEL SIGORTA (+10.1%);

- the consolidation of FINIBANCO VIDA, which partly offsets the negative effect on
premiums of a change in the application of the relevant accounting standards at
MAPFRE PORTUGAL.



The breakdown of the growth rates of Direct Insurance premiums achieved in the various

countries is shown in the following table.

PREMIUMS (LIFE AND NON-LIFE)

Local

currency

COUNTRY 3M 2010 3M 2009 % 10/09 % 10/09

USA 338.6 353.5 -4.2% 1.4%

TURKEY 67.5 58.9 14.6% 10.1%

PORTUGAL 42.3 56.0 -24.5% --

PHILIPPINES 8.8 8.3 6.0% 7.7%
MAPFRE INTERNACIONAL 457.2 476.7 -4.1%

Figures in million euros

MAPFRE GLOBAL RISKS has obtained a premiums volume of €251.3 million, an increase
of 9.3%. This development reflects the strong growth of the Property, Engineering and
Aviation lines, thanks to the favourable development abroad, which offsets the decrease in
the Credit and Surety lines

In the accepted reinsurance business, MAPFRE RE and its subsidiaries recorded
consolidated premiums of €615.2 million (€519,7 million in the first quarter of 2009). The
18.4% growth reflects the good performance of the renewal campaign due to the winning of
new business and quota increases in existing contracts, larger cessions form the Gfoup’s
international subsidiaries and the growth of the Life Assurance business. Net written
premiums amounted to €394.2 million, representing a retention rate of 64.1% (65% in the

previous year).

The total revenues (premiums and income from the sale of services) at MAPFRE
ASISTENCIA and its subsidiaries reached €142.3 million, an 8.4% increase over the same
period of the previous year. Of these, €109.3 million corresponded to written and accepted
premiums, with an 10.9% increase, and €33.0 million to revenues from services, a 0.9%

rise.



MANAGEMENT RATIOS

In Non-life lines, the consolidated combined ratio was 97.5%. Its increase mainly reflects
the impact of Chile’s earthquake and the severe weather conditions in Spain, the USA and
Portugal. Excluding this, the combined ratio would have been 91.3%. The development of

the main management ratios is shown in the following table:

RATIOS

EXPENSE RATIO" LOSS RATIO® COMBINED RATIO®
COMPANY 3M 2010 3M 2009 3M 2010 3M2009 3M 2010 3M 2009
MAPFRE S.A. consolidated 23.6% 23.7% 73.9% 70.5% 97.5% 94.2%

Companies operating primarily in Spain

MAPFRE FAMILIAR 16.5% 18.4%

MAPFRE EMPRESAS 26.0% 24.5%
TOTAL NON-LIFE SPAIN 17.7% 19.1%
LIFE ASSURANCE OP. UNIT® 1.09% 0.97%

Companies operating primarily abroad

MAPFRE AMERICA 34.4% 32.0% 66.8% 69.4% 101.2% 101.4%
MAPFRE GLOBAL RISKS 17.6% 11.5% 124.1% 84.5% 141.7% 96.0%
MAPFRE INTERNACIONAL 26.2% 23.8% 77.6% 75.7% 103.8% 99.5%
INT'L. DIRECT INSURANCE DIVISION 31.3% 28.6% 72.3% 72.0% 103.6% 100.6%
MAPFRE RE 22.1% 25.9% 79.3% 69.0% 101.4% 94.9%
MAPFRE ASISTENCIA 26.7% 27.8% 67.4% 65.9% 94.1% 93.7%

(1) (Operating expenses, net of reinsurance + profit sharing and retumns — other technical income + other technical expenses) / Net
premiums earned. Figures for the Non-life business.

(2) (Net claims incurred + variation of other technical reserves) / Net premiums earned. Figures for the Non-life business.
’ (3) Combined ratio = Expense ratio + Loss ratio. Figures for the Non-life business.

(4) Net operating expenses / average third party funds under management. Annualised figures for MAPFRE VIDA.



RESULTS

The net result attributable to the parent company (after minority interests) amounted to
€273.1 million, a 4.8% decrease.

The following table shows the sources and breakdown of results:

3M 2010 3M 2009 % Var.
NON-LIFE INSURANCE AND REINSURANCE
Gross written and accepted premiums 3,632.6 3,656.5 -0.7%
Premiums earned, net of ceded and retroceded reinsurance 2,648.2 2,540.8 4.2%
Net claims incurred and variation in other technical provisions -1,956.9 -1,791.7 9.2%
Operating expenses, net of reinsurance -620.3 -585.2 6.0%
Other technical income and expenses -5.8 -15.7 -63.1%
Technical Result 65.2 148.2 -56.0%
Net fin'l. income and other non-technical income and expenses 2721 185.6 46.6%
Result of Non-life business 337.3 333.8 1.0%
LIFE ASSURANCE AND REINSURANCE
Gross written and accepted premiums 1,302.7 8454 541%
Premiums earned, net of ceded and retroceded reinsurance 1,186.4 7511 58.0%
Net claims incurred and variation in other technical reserves -1,154.4 -761.0 51.7%
Operating expenses, net of reinsurance -154.4 -114.8 34.5%
Other technical income and expenses 0.1 -1.2 -108.3%
Technical Result -122.3 -125.9 -2.9%
Net fin'l income and other non-technical income and expenses 2455 215.8 13.8%
Unrealised gains and losses in Unit-Linked products -6.5 -5.8 12.1%
Result of Life business 116.7 84.1 38.8%
OTHER BUSINESS ACTIVITIES
Operating revenues 152.9 117.4 30.2%
Operating expenses -151.2 -116.1 30.2%
Other revenues and expenses -34.6 19.7 —
Results from other business activities -32.9 21.0 -
Result before tax and minority interests 421.1 438.9 -4.1%
Taxes -116.4 -125.4 -7.2%
Result after tax 304.7 313.5 -2.8%
Result after tax from discontinued operations 0.2 -0.6 -66.7%
Result for the year 304.5 312.9 =2.7%
Result attributable to minority shareholders -31.4 -25.9 21.2%
Result attributable to the controlling Company 273.1 287.0 -4.8%

Figures in million euros

The result attributable to the parent company includes for both years a series of large items

of extraordinary nature. Excluding these, the underlying result would grow 4.1%.



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 Minority result result
Result interests 3M 2010 3M 2009
INSURANCE ACTIVITIES
LIFE ASSURANCE OP. UNIT(" 39.3 39.3 354
MAPFRE FAMILIAR 161.2 161.2 131.1
MAPFRE EMPRESAS 30.1 30.1 27.9
OTHER ACTIVITIES
MAPFRE INMUEBLES -3.6 -3.6 -3.9
MAPFRE QUAVITAE 0.4 -0.2 0.2 -0.1
BANCO DE S.F. CAJA MADRID - MAPFRE -12.2 -4.6
COMPANIES OPERATING MAINLY IN SPAIN 215.0 185.8
MAPFRE AMERICA 36.6 -4.1 325 25.7
MAPFRE GLOBAL RISKS -2.2 2.2 59
MAPFRE RE 21.0 -1.8 19.2 26.5
MAPFRE ASISTENCIA 35 35 2.9
MAPFRE INTERNACIONAL® 23.4 2.9 205 18.2
735 79.2

COMPANIES OPERATING MAINLY ABROAD
Other companies and consolidation adjustments -15.4 22.0
MAPFRE S.A. 273.1 287.0

Figures in million euros

1) Includes BANKINTER VIDA, CCM VIDA Y PENSIONES, UNION DUERO VIDA and DUERO PENSIONES.

2) Includes MAPFRE USA CORP. (USA), MAPFRE INSULAR (the Philippines), MAPFRE GENEL SIGORTA (Turkey) and the
business in Portugal.



BALANCE SHEET

The following table shows the consolidated balance sheet:

Interannual

i 31.3.10 31.12.09 31.3.09 variation
ASSETS

Goodwill 1,706.4 1,643.9 1,648.9 3.5%
Fixed assets 435.1 480.6 373.7 16.4%
Cash & equivalents 1,196.5 861.1 1,894.6 -36.8%
Investments & real estate’” 31,849.3  30,844.1 29,182.9 9.1%
Participation of reinsurance in technical reserves 3,056.0 2,484.1 2,682.2 13.9%
Other assets 7,622.7 6,792.0 7.247.4 5.2%
TOTAL ASSETS 45,866.0 43,105.8 43,029.7 6.6%
LIABILITIES

Shareholders' Equity 6,365.8 6,165.7 4,966.3 28.2%
Minority interests 990.3 928.1 849.0 16.7%
Financial & subordinated debt 2,083.6 2,062.6 3,170.8 -34.3%
Technical reserves 31,697.9 29,767 1 29,678.2 6.8%

- Life assurance reserves® 17,7921 17,2535 16,7234 6.4%

- Other technical reserves 13,905.8 12,6136 12,9548 7.3%
Reserves for risks and expenses 539.4 405.0 347.9 55.1%
Other liabilities 4,189.0 3,777.3 4,0175 4.3%
TOTAL LIABILITIES 45,866.0 43,1058 43,029.7 6.6%

Figures in million euros

1)} Investments in securities issued by the Republic of Greece amount to €540.5 million (1.7% of “Investments & real state”), of
which €195 million correspond to matched Life portfolios

2) Includes unit-linked reserves

Total assets under management, including mutual and pension funds, amounted to

€52,311.2 million (€48,616.6 million at the end of the previous year), a 7.6% increase.

SHAREHOLDERS’ EQUITY AND RETURNS

The net consolidated equity stood at €7,356.1 million, compared to €5.815,3 million as at
31.3.2009. Of said amount, €990.3 million corresponded to minority interests in
subsidiaries. Consolidated equity per share amounted to €2.18 at the end of the first
quarter of 2010 (€1.81 as at 31.3.2009).



The variation in net equity during the year is shown in the following table:

3M 2010 3M 2009

BALANCE AS AT PRIOR YEAR END 7,093.8 5,716.4
Additions and deductions accounted for directly in equity
Investments available for sale 188.9 -74.9
Translation adjustments 134.5 125.9
Shadow accounting -148.2 0.0
TOTAL 175.2 51.0
Result for the period 304.5 312.9
Distribution of previous year's result -236.5 -219.6
Interim dividend for the year 0.0 0.0
Other items 19.1 454
BALANCE AS AT PERIOD END 7,356.1 5,815.3

Figures in million euros

Equity shows an increase of €262.3 million during the year, which reflects:

- the result of the quarter;

- the recovery in the value of investments, which in the same period of previous year was
significantly affected by the market volatility;

- the dividend approved at the Annual General Meeting.

HUMAN RESOURCES

The number of employees at the end of the first quarter of the year and its breakdown by

line of business is shown in the following table:

3M 2010 3M 2009 Var.
Insurance companies 25518 24 496 4.2%
Other businesses 10,486 9,987 5.0%
TOTAL 36,004 34,483 4.4%

At the end of the first quarter of 2010, there were 16,906 employees in Spain and 19,098
abroad (16,705 and 17,778, respectively, as at 31.3.2009).



MAPFRE, S.A.
1" HALF 2010

ANNEX 1lI

I INSURANCE COMPANIES |

HALF-YEARLY FINANCIAL REPORT CORRESPONDING TO YEAR

END OF REPORTING PERIOD [ 30/06/2010 |

As far as we are aware, the summary financial annual accounts contained herein, which have been prepared in accordance with the
applicable accounting standards, give a true and fair view of the equity, financial situation and results of the company, or those
companies included in the consolidation taken as a whole, while the interim management report includes a true and fair analysis of the
information required

Observations with respect to previously filed information
Possible commentaries with respect previous texts.

Person(s) who assume(s) responsibility for this information

In conformity with the powers delegated by the Board of Directors, the Secretary of the Board
certifies that the half yearly financial information has been signed by the directors.

Name/Company name Position
José Manuel Martinez Martinez Chairman
Alberto Manzano Martos 1sr Vice Chairman
Francisco Ruiz Risuefio 2nd Vice Chairman
Ignacio Baeza Gomez Member
Rafael Beca Borrego Member
Rafael Fontoira Suris Member
' Santiago Gayarre Bermejo Member
Luis Hernando de Larramendi Martinez Member
Sebastidan Homet Dupra Member
Antonio Huertas Mejias Member
Luis lturbe Sanz de Madrid Member
Andrés Jiménez Herradén Member
Manuel Lagares Calvo Member
Rafael Marquez Osorio Member
Francisca Martin Tabernero Member
Antonio Miguel-Romero de Olano Member
Filomeno Mira Candel Member
José Antonio Moral Santin Member
Rodrigo de Rato y Figaredo Member
Alfonso Rebuelta Badias Member
Matias Salva Bennasar Member
Esteban Tejera Montalvo Member
Francisco Vallejo Vallejo Member
José Manuel Gonzélez Porro Member - Secretary

Date of signing of this half-yearly information by the corresponding administrative body: 23/07/2009




SELECTED FINANCIAL INFORMATION

MAPFRE, S.A.
1% HALF 2010

Thousands Euros

ASSETS

1. Cash and other equivalent liquid assets

2. Financial assets held for negotiation

3. Other financial assets at reasonable value, with changes in profit and loss account

4. Financial assets available for sale

5. Loans and amounts due

6. Investments held to maturity

7. Hedging derivatives

8. Participation of Reinsurance in technical provisions

9. Tangible assets and investments:

a) Tangible assets

b) Investments in property, plant and equipment

10. Intangible assets

a) Goodwill

b) Acquistion costs of portfolios of policies

c) Other intangible assets

11. Equity investments in group and associated companies

a) Associated companies

b) Multigroup companies

¢) Group companies

12. Tax assets

a) Cumrent tax assets

b) Deferred tax assets

13. Other assets

14. Assets held for sale

369,479 939
21,265
551,146 53,358
892, 930)
892 930
2,166 2,010
2,166 2,010,
8,242,052] 8,704,069
192,387 309,760
8,049,665| 8,394,309
61,045 46,461
15,597 1,013
45,448 45,448
142,853 115,581
9,390,898 8,923,348
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SELECTED FINANCIAL INFORMATION
: MAPFRE, 5.A.
1" HALF 2010

Thousands Euros

LIABILITIES AND EQUITY

2,249,795 1,989,560
1. Financial liabilities held for negotiation
2. Other financial liabilities at reasonable value, with changes in profit and loss account
3. Debits : 2,136,639 1,874,632
a) Subordinated liabilities 627,706 610,692
b) Bonds and other negotiable securities 292,700 285,272
c) Debits with credit institutions 800,386 617,052
d) Other debits 415,847 361,616|
4. Hedging derivatives
5. Technical provisions
a) for uneamed premiums
b) for risks in progress
c) for life assurance
d) for outstanding claims
e) for profit sharing and returned premiums
f) other technical provisions
6. Non technical provisions 69,309 71,108
7. Tax liabilities 43,847 43,821
a) Current tax iabilities 33,847 43,821
b) Defeed tax kabilities
8. Other labilities
9. Liabilities finked to assets held for sale
7,141 ,103[ 6,933,789
SHARE EQUITY 7,141,103 6,933,789
1. Share capital or mutual fund 301,215 292,271
a) Declared capital or mutual fund 301,215 292,271
b) less: capital not called-up
2 Share premium reserve 3,338,720 3,338,720|
3. Reserves : 2,676,168] 2,506,854
4. Less: treasury stock and participation in equity (384
5. Prior years resulits 562,126 302,814
6. Other contributions from partners and mutual members
7. Profit / (loss) for the year 263,258 693,569
8 Less: interim dividend (200,439
9. Other equity instruments
VALUATION ADJUSTMENTS
1. Financial assets available for sale
2. Hedging operations
3. Translation differences
4. Correction for shadow accounting
5. Other adjustments
Subsidies, donations and legacies received
BIEITIES | 9,390,898 8,923,348
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SELECTED FINANCIAL INFORMATION
MAPERE, S5.A.
15 HALF 2010

Thousands Euros

(+) 1. Net written premiums

(+) 2. Income from tangible assets and investments

(+) 3. Other technical income

(-)4. Net claims incumred

(+/-) 5. Net variation of other technical provisions

(#/-) 6. Profit sharing and retumed premiums

(-} 7. Net operating expenses

(#/-) 8. Othertechnical expenses

(-)9. Expenses from tangible assets and investments

(+) 10. Net written premiums

{+) 11. Income from tangible assets and investments

(+) 12. Income from investments on account of the life
policyholders bearing the investment risk

(+) 13. Other technical income

(-) 14. Net claims incurred

(#/-) 15. Net variation of other technical provisions

(+/-) 16. Profit sharing and returned premiums

(-) 17. Net operating expenses

(+-) 18. Other technical expenses

(-) 19. Expenses from tangible assets and investments

(-}20. Expenses from investments on account of the life
policyholders bearing the investment risk

(+) 21. Income from taﬁgible assets and investments

(+) 22. Negative difference on business combinations

(-) 23. Expenses from tangible assets and investments

(+) 24. Other income

(-) 25. Other expenses

(+/-) 26. Comporate Income Tax

(+/-) 27. Result after tax from discontinued operations

Reported

Diluted

307,102
(46,143)

22,498 456,992
(34,790) (77,140)
248,667 379,852

14,591 (2,193)
263,258 377,659
263,258 377,659

0.09 0.13
0.09 0.13
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Thousands Euros

1.

Financial assets available for sale:

SELECTED FINANCIAL INFORMATION

MAPFRE, S.A.
1% HALF 2010

a) Gains/(Losses) due to valuation

b) Amounts recognised in results

¢) Other reclassifications

Cash flow hedging:

a) Gains/(Losses) due to valuation

b) Amounts recognised in resuits

c) Amounts recognised at historical value of paid up items

d) Other reclassifications

Hedging of net investments in businesses abroad:

a) Gains/(Losses) due to valuation

b) Amounts recognised in results

c) Other reclassifications

Translation differences

a) Gains/{Losses) due to valuation

b) Amounts recognised in results

c) Other reclassifications

Correction of shadow accounting:

a) Gains/(Losses) due to valuation

b) Amounts recognised in results

c) Other reclassifications

. Assets held for sale:

a) Gains/(Losses) due to valuation

b) Amounts recognised in resuits

c) Other reclassifications

7.

Actuarial gains/(fosses) due to personnel long term incentives

Other recognised income and expenses

9.

Corporate Income Tax

l 263,258 377,659
1,259

1,259

263,258 378,918
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SELECTED FINANCIAL INFORMATION
MAPFRE, 5.A.
1" HALF 2010

Thousands Euros

CURRENT PERIOD

292,271 5,947,950 693,569 6,933,790
292,271 5,947,950 693,569 6,933,790
263,25 263,258
8,944 (64,889 (55,945
8,944 169,313 178,257
(233,818 (233,818 !
(384 (384 {
693,569 (693,569 o
693,569 (693,569 0
301,215 6,576,630 263,258| 7,141,103
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SELECTED FINANCIAL INFORMATION
MAPFRE, S.A.
1% HALF 2010

Thousands Euros

PRIOR PERIOD

5,488,165

274,483 5,488,165 578,343] 6,340,991
1,259 377,659 378914
11,858 (65,515 (53,657,
11,858 154,070] 165,928
(219,585} (219,585

578,343) (578,343 [\

578,343} (578,343 L

286,341 6,002.252[ 377,659| 6.666,25*




SELECTED FINANCIAL INFORMATION
MAPFRE, S.A.
1% HALF 2010

Thousands Euros

(46,959 (45,381
1. Insurance activities:
(+) Inflows from insurance activities
(-) Outflows from insurance activities ]
2. Other operating activities: ’ (44,125)f (41,232
(+) Other operating activities cash inflows
(-) Other operating activities cash outflows (44,1254 (41,232
3. Inflows /{outflows) due to corporate income tax (2,834)f (4,149
: ’ , ﬁ 293,045} 342,406}
1. Inflows from investment activities: | 337,978 450,195
(+) Tangible assets | ]
(+) Investments in property, plant and equipment
(+) Intangible assets ]
(+) Financial instruments 9,932 29,142
(+) Participations 2,955}
(+) Other business units ]
(+) Receivable interests 5,121} 5,787
(+) Receivable dividends - 319,970} 415,266
(+) Other income related to investment activities
2. Payments related to investment activities: {44,933)} (107,789
(-) Tangible assets
(-) Investments in property, plant and equipment
(-) Intangible assets
(-) Financial instruments (44,911) (107,789
(-) Participations (22
(-) Other business units
(-} Other payments related to investment activities
; / ! 122,454 (204,901
1. Inflows from financing activities: 547,158 486,725
(+) Subordinated liabilities
(+) Inflows from the issue of equity instruments and capital increases 179,605] 167,195
(+) Capital contributions from owners or mutual members
(+) Sales of treasury stock 1,599
(+) Other income related to financing activities 365,954 319,530
2. Payments related to financing activities: (424,704) (691,626
(-) Dividends to shareholders (232,191 (219,586)
(-) Interest payments (7,722) (21,770)
(-) Subordinated liabilities (49,159
{-) Capital contributions returned to shareholders
(-) Capital contributions retumed to owners or mutual members
(-} Acquisition of treasury stock (1,981)
(-) Other payments related to financial activities (182,810) (401,111)
368,540 92,124}
939 36,358
369,47 128,48,

COMPONENTS OF CASH FLOW AND EQUIVALENTS AT PERIOD END

(+) Cash and banks ! 369,479
(+) Other financial assets

(-} Less: Bank overdrafts
10 AS

payable on demand

369,479 128,482
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SELECTED FINANCIAL INFORMATION
MAPFRE, S.A.
1" HALF 2010

Thousands Euros

1. Result before taxes

2. Adjustments to results:

(+/-) Variation in provisions

(+/-) Other adjustments

3. Net increase/(decrease) of operating assets and liabilities
4. Other cash flows from operating activities:

(+/-) Inflows /(outflows) due to corporate income tax

(+/-) Other inflows/ (outflows) from operating activities

1. inflows from investment activities:

{+) Tangible assets

(+) Investments in property, plant and equipment
(+) Intangble assets

{+) Finandial instuments

(+) Participations

{+) Other business units

(+) Receivable interests

{+) Receivable dividends

(+) Other income related to investment activities
2.Payments related to investment activities:

(-) Tangible assets

{(-) investments in property, plant and equipment
(-) Intangible assets

(-} Financial instruments

(-) Participations

(-) Other business units

(-) Other payments related to investment activities

1. Inflows from financing activities:
(+) Subordinated kabilities

(+) Inflows from the issue of equity instruments and capital increases
(+) Capital contributions from owners or mutual members

(+) Sales of treasury stock

(+) Other income related to financial activities

2. Payments related to financial activities:

(-) Dividends

(-) Interests

(-) Subordinated §abilities

(-) Capital contributions returned to shareholders

{-) Capital contributions returned to owners or mutual members
(-) Acquisition of treasury stock

(-) Other payments related to financing activities

COMPONENTS OF CASH FLOW AND EQUIVALENTS AT PERIOD END

(+) Cash and banks
(+) Other financial assets
(-) Less: Bank overdrafts payable on demand




Thousands Euros

ASSETS

. Cash and other equivalent liquid assets

SELECTED FINANCIAL INFORMATION
WMAPFRE, S.A.
1% HALF 2010

. Financial assets held for negotiation

. Other financial assets at reasonable value, with changes in profit and loss account

. Financial assets available for sale

. Loans and amounts due

. Investments held to maturity

. Hedging derivatives

. Participation of Reinsurance in technical provisions

| oIN|OJO | AW |IN]| =

. Tangible assets and investments:

a) Tangible assets

b) investments in property, plant and equipment

10. Intangible assets

a) Goodwill

b) Acquistion costs of portfolios of policies

¢) Other intangible assets

11. Participation in companies valued using equity method

12. Tax assets

a) Current tax assets

b) Deferred tax assets

13. Other assets

14. Assets heid for sale

1,307,439 861,067
1,279,986 1,216,239
1,447,939 9,414
25,131,746 25,118,152
4,965,037 3,788,117
1,125,204 924,274
1,722 0
3,614,003 2,484,112
2,350,428 2,394,623
1,479,324 1,536,194
871,102 858,429
2,299,546 2,121,014
1,790,571 1,643,833
327,892 321,152
181,083 156,029
421,689 429,228
933,525 736,404
35,700 24,571
897,825 711,833
2,123,989 3,018,944}
3,033 4,149
47,005,278 43,105,737,
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SELECTED FINANCIAL INFORMATION
MAPFRE, 5.A.
1" HALF 2010

Thousands Euros

LIABILITIES AND EQUITY

39,238,001 36,012,011
1. Financial liabilities held for negotiation 139,253| 230,479
2. Other financial liabilities at reasonable value, with changes in profit and loss
account
3. Debits 4,654,817| 4,210,655
a) Subordinated liabilities 660,423 620,693
b) Bonds and other negotiable securities 455,755, 428,011
c) Debits with credit institutions 1,150,778 1,013,926
d) Other debits 2,387,861 2,148,025
4. Hedging derivatives 1,333] 0
5. Technical provisions 32,436,346| 29,767,129
a) for uneamed premiums 6,395,947 5,615,807
b) for risks in progress 10,241 9,957
c) for life assurance 17,652,463) 17,253,469
d) for outstanding claims 7,678 ,080| 6,382,724
e) for profit sharing and returned premiums 48,876| 40,162
f) other technical provisions 650,739] 465,010
6. Non technical provisions 423,672 404,938
7. Tax liabilities 1,181,309 1,028,627
a) Curent tax liabilities 260,756 158,383
b) Deferred tax liabilities 920,553 870,244i
8. Other liabilities 399,743] 368,274|
9. Liabilities linked to assets held for sale 1,528 1,909
7,767,277, 7,093,726
6,565,342 6,135,280,
1. Share capital or mutual fund 301,215 292,271
a) Declared capital or mutual fund 301,215 292,271
b) less: capital not called-up
2. Share premium reserve 1,506,729) 1,506,729
3. Reserves 3,242,754, 2,855,576
4. Less: treasury stock and participation in equity (384 0
5. Prior years results 1,014,873 754,302
6. Other contributions from partners and mutual members
7. Profit and loss of the year attributable to the controlling company 500,155 ’ 926,841
8 Less: interim dividend o} (200,439)
9. Other equity instruments 0 0
195,473 30,396
1. Financial assets available for sale 28,588 421,936
2. Hedging operations 0 0
3. Translation differences 309,555 (129,654)
4. Correction of shadow accounting (106,392) (235,731)
5. Companies valued using equity method (25,066) (15,562)
6. Other adjustments (11,212 (10,593)
6,760,815 6,165,676
1,006,462 928,050
. Adjustments for changes in value 22,742 (18,898)
. Other 983,720 946,948
47,005,278, 43,105,737
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SELECTED FINANCIAL INFORMATION
MAPERE, S.A,
1* HALF 2010

Thousands Euros

(+) 1. Net written premiums 5,385,153 5,059,085
(+) 2. Income from tangible assets and investments 740,068 629,938
(+) 3. Other technical income 22,748 43,586
(-)4. Net claims incurred (3,852,374) (3.525,911)
(+/-) 5. Net variation of other technical provisions (30,887) (20,441)
(+/-) 6. Profit sharing and retumed premiums (4,120) (2,043)
(-) 7. Net operating expenses (1,276,637) (1.206,798)
(+/-) 8. Other technical expenses (29,718) (63,332)
(-)9. Expenses from tangible assets and investments (318,654) (272,694)
635,579 641,390
2,187,424 1,722,270
(+) 11. Income from tangible assets and investments 701,737 659,269
(9 12- Tncome from investments on account of the life policyholders
bearing the investment risk 34,099 30,213
(+) 13. Other technical income 5, 646 4,075
(-) 14. Net claims incurred (1,876,316) (1,777,770)
(+/-) 15. Net variation of other technical provisions (257,301) 74,471
(+/-) 16. Profit sharing and returned premiums (20,250) (14,2686)
(-} 17. Net operating expenses (305,909) (242,078)
(+/-) 18. Other technical expenses (5,834) (6,426)
(-) 19. Expenses from tangible assets and investments (189,326) (265,996)
(-)20. Expense from investments on account of the Iife policyholders
bearing the investment risk (54,292) (21,552)
ETINI AT
219,678 162,210
855,257 803,600
(+) 21. Income from tangible assets and investments 19,370 73,409
(+) 22. Negative consolidation differences
(-) 23. Expenses from tangible assets and investments (86,415) (73.641)
(+) 24. Other income 329,196 286,183
(<) 25. Other expenses (328,940) (276,537)
788,468 813,014
-} 26. Corporate Income Tax (220,626) (228,871)
567,842 584,143
4,179) (880)
563,663 583,263
a) Result attributable to the controlling company 500,155 530,583
b) Result attributable to minority interests (63,508) 52,680
Reported 0.17 0.19
Diluted 1 0.17 0.19
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SELECTED FINANCIAL INFORMATION
MAPFRE, S.A.
1% HALF 2010

Thousands Euros

1. Financial assets available for sale

a) Gains/(Losses) due to valuation

b) Amounts recognised in results

c¢) Other reclassifications

2. Cash flow hedging:

a) Gains/(Losses) due to valuation

b) Amounts recognised in results

c) Amounts recognised at historical value of paid up items

d) Other reclassifications

3. Hedging of net investments in businesses abroad:

a) Gains/(Losses) due to valuation

b) Amounts recognised in results

¢) Other reclassifications

4. Transaltion differences:

a) Gains/(Losses) due to valuation

b) Amounts recognised in results

¢) Other reclassifications

5. Correction of shadow accounting:

a) Gains/(Losses) due to valuation

b) Amounts recognised in results

c¢) Other reclassifications

6. Assets held for sale:

a) Gains/(Losses) due to valuation

b) Amounts recognised in results

c) Other reclassifications

7. Actuarial gains/(losses) due to personnel long term incentives

8. Otherrecognised income and expenses

a) Gains/(Losses) from valuation

b) Amounts transferred to the profit and loss account

c¢) Other reclassifications

9. Otherincome and expenses

10. Corporate Income Tax

a) Attributable to the controlling company

b) Attributable to minority interests

563,663 583,263
200,376 98,601
(643,778) (100,677)
(597,805) (149,738)
(45,973) 49,061
504,197 20,441
502,316 20,023
46 418
1,835
245,333 226,861
237,353 235,394
7,980 (8,533)
(5,510) (8,858)
(5,510) (9,111)
3
250
(49) (2,208)
100,184| (36,958)
764,039 681,864
665,235 671,491
98,804] 10,373
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SELECTED FINANCIAL INFORMATION
MAPFRE, S.A.
1" HALF 2010

Thousands Euros

CURRENT PERIOD

292,271 4,916,168 928,050 7,093,723,

Adjustments for changes
in accounting criteria

Adjustment

292271 4,916,168 926,841 30,393 928,050 7,093,723

I. Total income /

|(expenses) recognised 500,155 165,079! 98,804 764,038

Il. Operations with
shareholders or owners
1. Increases (Reductions)
in capital

8,944 (79,594) (30,802) (101,452),

8,944/ 169,313 178,257

2. Conversion of financial
liabilities to equity

3. Dividend distributions (233,818) (30,802) (264,620)|

4. Operations with treasul
stock or participations in
equity (net)

5. Increases / (Decreases)
due to changes in
business combinations

6. Other operations with
shareholders or owners
{Ill. Other variations in
equity

1. Payments based on
equity instruments

2. Transfers between
equity items

(15,089) (15,089)

927,408 (926,850) 10,410 10,968

926,850 (926,850) 0
558 10,410 10,968

3. Other variations

301,215 5,763,982 500, 146 195,472} 1,006,462 7,767,277

{1} The column "Share premium and other reserves”, for the of this t, includes the following items of the net equity: 2} Share premium reserve; 3) Reserves; 5) Prior vear result 6) Other contributions
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SELECTED FINANCIAL INFORMATION
MAPFRE, 8.A.
1" HALF 2010

Thousands Euros

PRIOR PERIOD

274,483 4,116,033 900,689 (389,033) 814,194] 5,716,366

Adjustments for changes
in accounting criteria

Adjustments for errors

274,483 4,116,033 900,689 (389,033)| 814,194| 5,716,366

1. Total income /
{{expenses) recognised 530,583 140,908/ 10,373 681,864

Il. Operations with
|shareholders or owners 11,858 (83,425) (3,951) (75,518)
1. Increases (Reductions)
in capital 11,858 153,665) 165,523

2. Conversion of financial
liabilities to equity

3. Dividend distributions (219,590) (3951)]  (223,541)

4. Operations with treasun
stock or participations in
equity (net)

5. Increases / (Decreases))
due to changes in
business combinations

6. Other operations with
shareholders or owners (17,500) (17,500)
[N Other variations in
equity 905,303 (900,689); 1,562 (3,683) 2493
1. Payments based on
equity instruments

2. Transfers between
equity items 900,689 (900,689) 0

3. Other variations 4,614 1,562 (3,683) 2,493

286,341 4,937,911 530,583 (246.563)l 816,933| 6,325,205
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SELECTED FINANCIAL INFORMATION
MAPFRE, S.A.
1" HALF 2610

Thousands Euros

179,305 (720,123),
. Insurance activities: 306,908 870,287
(+) Inflows from insurance activities 8,147,526 7,701,786
(-) Outflows from insurance activities (7,840,618) (6,831,499)
2. Other operating activities: (970) (1,447,238)|
(+) Other operating activities cash inflows 311,458 756,075
(-) Other operating activities cash outflows (312,428 (2,203,313)
3. Inflows/(outflows) due to corporate income tax (126,633) (143,172)
260,601 1,231,622
1. Inflows from investment activities: 16,723,918 6,755,939
(+) Tangible assets 2,850 73,182
(+) Investments in property, plant and equipment 131,176 263,194
(+) Intangible assets 754
(+) Financial instuments 15,704,561 5,279,765
(+) Participations 46,899 312,540
(+) Dependent companies and other business units 74,073 49,133
(+) Receivable interests 573,758 548,606
(+) Receivable dividends 73,241 15,558
(+) Other income related to investment activities 117,359 213,207
2. Payments related to investment activities: (16,463,317), (5,524,317)
(-) Tangible assets (79,128 (145,173)
(-) Investments in property, plant and equipment (13,318 (14,698)
(-) Intangible assets (39,251 (13,386)
(-) Financial instruments (16,024,545 (4,351,265)
(-) Participations (119,483 (740,271)
(-) Dependent companies and other business units (102,202 (39,414)
(-) Other payments related to investment activities (85,390 (220,110)
38,581 (417,517)
1. Inflows from financing activities 548,090 725,701
(+) Subordinated liabilities
(+) Inflows from the issue of equity instruments and capital increases 183,213 165,505
(+) Capital contributions from owners or mutual members 0 4,326
(+) Sale of treasury stock 1,599
(+) Other income related to financing activities 363,278 555,870
2. Payments related to financing activities: (509,508) (1,143,218),
(-) Dividends (277,921), (244,719)
{-) Interests (26,637) (32,751)
(-) Subordinated liabilities (49,159)
(-) Capital contributions returned to shareholders
(-) Capital contributions returned to owners or mutual members
(-) Acquisition of treasury stock (1,981)
(-) Other payments related to financing activities (202,969) (816,589)
' (32,118) 4,911
446,368 98,893
861,067 1,415,075
1,307,435 1,513,968
COMPONENTS OF CASH FLOW AND EQUIVALENTS AT PERIOD END
(+) Cash and banks 1,179,388 1,284,656
(+) Other financial assets 128,047 221,497
(-) Less: Bank overdrafts payable on demand 0 7,815
o ASH ; 1,307,435 1,513,968
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SELECTED FINANCIAL INFORMATION
MAPFRE, S.A.
1" HALF 2010

Thousands Euros

1. Result before taxes
2. Result adjustments:

(+/-) Variation in provisions

(+-) Other adjustments

3. Net increase/(decrease) of operating assets and liabilities
4. Other cash flows from operating activities:

(+/-) Inflows/(outflows) due to corporate income tax
(+/-) Other infows/(outflows) from operating activities

1. Inflows from investment activities:
(+) Tangible assets

(+) Investments in property, plant and equipment
(+) Intangible assets

(+) Financial instruments

(+) Participations

(-} Dependent companies and other business units
(+) Receivable interests

(+) Receivable dividends

(+) Other income related to investment activities
2.Payments related to investment activities:

(-) Tangible assets

(-) Investments in property, plant and equipment
(-) Intangible assets

(-) Financial instruments

(-) Participations

(-) Dependent companies and other business units
(-) Other payments related to investment activities

PP

1. Inflows from financing activities:
(+) Subordinated liabilities
(+) Inflows from the issue of equity instruments and capital increases

(+) Capital contributions from owners or mutual members

(+) Sale of treasury stock

(+) Other income related to financing activities

2. Payments related to financing activities:

(-) Dividends

(-) Interests

(-) Subordinated habiities

(-) Capital contributions returned to shareholders

(-) Capital contributions returned to owners or mutual members
{(-) Acquisition of treasury stock

(-) Other payments related to financing activities

COMPONENTS OF CASH FLOW AND EQUIVALENTS AT PERIOD END 3

(+) Cash and banks
(+) Other financial assets

(-) Less: Bank overdrafts payabie on demand 51
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SELECTED FINANCIAL INFORMATION
MAPFRE, S.A.
1% HALF 2010

Table 1:

L. 01.01.2010
FINIBANCO VIDA isifi 01.01.2010
MAPFRE PORTUGAL VIDA 01.01.2010
MIDDLESEA INSURANCE P.L.C. 31.03.2010
MAPFRE ATLAS COMPANIA DE SEGURCS, S.A

Acaquisiion 31.03.2010 0.36 - 18 60
MAPFRE RE CR. DE BRASIL Incorporation 31.03.2010 - - 100 100

Table 2:

BALDRICH & ASSOCIATES INC 31.03.2010
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SELECTED FINANCIAL INFORMATION
MAPFRE, S.A.
1 HALF 2010

Ordinary shares

233,817

219,587

Other shares (non-voting, reedemable, etc)

Total dividendos paid

233,817,

80.00

0.08

219,587

a) Dividends paid out against results

80.00)

0.08]

233,817|

80.00|

0.08

219,587

b) Dividends paid out against reserves or
share premium reserve

¢) Dividends in kind
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SELECTED FINANCIAL INFORMATION
MAPFRE, $.A.
15 HALF 2010

Thousands Euros

ISSUES CARRIED OUT BY THE COMPANY (AND/OR GROUP)

Debt issued within a Member State of the European Union,
which has required the prior filing of a prospectus

Debt issued within a Member State of the European Union,
which has not required the prior filing of a prospectus
Other debt issued outwith a Member State of the European
Union

Debt issued within a Member State of the European Union,
which has required the prior filing of a prospectus 713,437 (98,550) 23,424 638,311

Debt issued within a Member State of the European Union,
which has not required the prior filing of a prospectus
Other debt issued outwith a Member State of the European
Union

713,437 (98,550) 23,424 638,311

GUARANTEED ISSUANCES

Debt issued which has been guaranted by the Group (amount
guaranteed)

Debt issued which has been guaranted by the Group (amount
guaranteed)

A-20
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SELECTED FINANCIAL INFORMATION
MAPFRE, S.A.
1" HALF 2010

Thousands Euros

FINANCIAL ASSETS: NATURE/CATEGORY

Derivatives

Equity instruments

Debt instruments

Hybrid instruments

Loans 473,234
Deposits ished for pted reil ce and

other deposits

Credits on direct insurance, reinsurance and

coinsurance operations

Invesments on account of the life policyholders
bearing the investment risk

Other financial assets 21,265
N 21,265

Derivatives 19,801

Equity instruments 69,274 1,311,9:

Debt instruments 1,174,376 23,524,492 1,081,022

Hybrid instruments 6,332 24

Loans 104,350 0)

Deposits established for accepted reinsurance and

other deposits 253,065

Credits on direct insurance, reinsurance and

coinsurance operations 3,999,732

Invesments on account of the life policyholders

bearing the investment risk 1,419,950

Other financial assets 16,535} 21,653 205,316 607,866 64,182
' ; 1,279,986] 1,447,935 25,131 ,7@' 4,965,037 1,125,204

FINANCIAL LIABILITIES: NATURE/CATEGORY

Derivatives

Subordinated abilities

Deposits received on ceded reinsurance

Debts from direct insurance, reinsurance and
coinsurance operations

Bonds and other negotiable instruments

Debts with credit institutions

Debts from preliminary insurance contracts
operations

Other financial liabi

Derivatives 1,089

Subordinated kiabilities

Deposits received on ceded reinsurance 137,278)
Debts from direct insurance, reinsurance and

coinsurance operations 1,318,944
Bonds and other negotiable i ts 455,755
Debts with credit institutions 1,150,778
Debts from preliminary insurance contracts

operations 3,860
Other financial liabilites 138, 164] 927,779
& 139,253} 4,654,817|

(RV: reasonable value; P&L account: profit and loss account)
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SELECTED FINANCIAL INFORMATION
MAPFRE, S.A.
1" HALF 2010

Thousands Euros

FINANCIAL ASSETS: NATURE/CATEGORY

Derivatives

Equity instraments

Debt instruments

Hybrid instruments

Loans

Deposits established for accepted reinsurance
and other deposits

Credits on direct insurance, reinsurance and
coinsurance operations

Invesments on account of the Ife policyholders
bearing the investment risk

Other financial assets 7 53,358
T 53,358

Derivatives 498,222
Equity instruments 5 36,877 955,995
Debt instruments 24,827 22,896,534 231,572
Hybrid instruments 4,361 9,414} 22,422 12,029]
Loans 38,978 105,724 11,275
Deposits established for accepted reinsurance
and other deposits 202,629
Credits on direct insurance, reinsurance and
coinsurance operations 1,916,424
Invesments on account of the Ife policyholders g
bearing the investment risk 798,675
Other financial assets 651,952 1,204,223 752,636] 681,427

1 2 1,216,239 9.414] 25,118,152 3,788,117] 924,274]

FINANCIAL LIABILITIES: NATURE/CATEGORY

Derivatives : ]
Subordinated liabilities 610,692
Deposits received on ceded reinsurance .
Debts from direct insurance, reinsurance and
coinsurance operations
Bonds and other negotiable instruments 285,272
Debts with credit institutions 617,052
Debts from preliminary insurance contracts
operations
Other financial liabilities 361,616
1,874,632

Derivatives
Subordinated liabilities 620,693]
Deposits received on ceded reinsurance 126,221
Debts from direct insurance, reinsurance and
coinsurance operations 1,084,983
Bonds and other negotiable instruments | 428,011
Debts with credit institutions 1,013,928|
Debts from preliminary insurance contracts
operations 24,676
Other financial liabilities 230479 912,145

CONSE ; 230,479 4,210,655)

(RV: reasonable value; P&L account: profit and loss account)
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SELECTED FINANCIAL INFORMATION
MAPFRE, 5.A.
1" HALF 2010

Thousands Euros

Table 1:

GEOGRAPHICAL AREA

Domestic market 4,028,608 3,787,575
International: 3,543,969 2,993,780
a) European Union 392,814 328,229
b) O.E.C.D. countries 1,825,995 1,780,741
c¢) Other countries 1,325,160} 884,810
7,572,577 6,781,355
Table 2:
LIFE 2,182,700 1,773,599 22,361 2,182,700 1,795,960
MOTOR 2,631,309 2,646,330 2,631,309 2,646,330
OTHER NON-LIFE 3,362,422 3,118,079 140,833 28,131 3,503,255 3,146,210
REINSURANCE 938,020 775,133 475,285 388,545 1,413,305 1,163,678
OTHER ACTIVITIES 300,373 259,968 218,904 114,702 519,277 374,670
(-) Ordinary income adjustments and
eliminations between segments (835,022)| (553,739) (835,022) (553, 739)
. 9,414,824 8,573,109 0 0 9,414,824 8,573,109
Tabla 3:
LIFE 149,319 110,334
MOTOR 220,618 218,002
OTHER NON-LIFE 198,760 206,925
REINSURANCE 75,793 70,234
OTHER ACTIVITIES 276,428 379,645
08 920,918 985,140
(+/-) Results not assigned
(+/-) Elimination of internal results (between segments) (353,075) (400,997)
(+/-) Other results
(+/-) Comporate income tax and/or discontinued operations result 220,625 228,871
. \ 788,468 813,014
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SELECTED FINANCIAL INFORMATION
MAPFRE, S.A.
1% HALF 2010

14,914]
20,110|

BOARD MEMBERS:

Payment concept

Fixed salary
Variable salary 2,760 2,910
Allowances 400 390
Statutory obligations 1,080 1,040
Operations involving shares and/or financial instruments -530, 170
Other 40 180
: 5,360 6,380
Other benefits:
Advances 0 0
Loans received 0 0
Pension plans: contributions 1,700 930
Pension plans: obligations entered into 0 40,400
Life assurance premiums 0 0
Guarantees constituted in favour of Board Members 0

MANAGERS:

ITotal remuneration received by managers
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SELECTED FINANCIAL INFORMATION

MAPFRE, $.A.
1" HALF 2010

Thousands Euros

ASSOCIATED OPERATIONS

EXPENSES AND INCOME

1) Finandial expenses

65,070

65,070

2) Management or contribution contracts

9,167

9,167]

3) Transfers of R+D and licencing agreements

4) Leases

20)

20

5) Use of services

-6') Purchase of goods (partially or totally

pleted)

7) Variation in value due to debts written off or
of doubtful recovery

8) Loss from sale or write-off of assets

9) Other expenses

10) Rinancial income

52

74,309

74,309

56,917|

56,917

11) M: 1t or contributi

2,531

2,531

12) Transfers of R+D and licencing
agreements

13) Dividends received

14) Leases

812

812

15) Service contract

16) Sale of goods (partially or totally
leted)

17) Profit from sale of assets or writeoff

18) Other income

OTHER TRANSACTIONS

60,260

60,260)

Purchase of tangible, intangble and other
assets

37,322

37,322

Financial agreements: loans and capital
contributions (lender)

Financial lease contracts (lessor)

Amortisation or cancellation of loans and
lease contracts (lessor)

Sale of tangible, intangible and other assets

13,623

13,623

Financial agreements: loans and capital
contributions (borrower)

67,091

67,091

Financial lease contracts (lessee)

Amortisation or cancellation of loans and
lease contracts (lessee)

1,732

1,732

Guarantees given

Guarantees received

344

344

Commitments entered into

Commitments/guarantees cancelled

63]

63

Dividends and other distribution of resuits

189,471

15,090

204,561

Other operations
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SELECTED FINANCIAL INFORMATION
MAPFRE, S.A.
1% HALF 2010

Thousands Euros

ASSOCIATED OPERATIONS

EXPENSES AND INCOME

1) Financial expenses

83,112

2) Management or contribution contracts

9,083

9,083

3) Transfers of R+D and licencing agreements

4) Leases

5) Use of services

6) Purchase of goods (partially or totally
completed)

7) Variation in value due to debts written off or
of doubtful recovery

8) Loss from sale or write-off of assets

9) Other expenses

92,195

92,195

10) Financial income

67,272

67,272

11) Management or contribution contracts

3,426

3,426

12) Transfers of R+D and licencing
agreements

13) Dividends received

14) Leases

991

991

15) Service coniract

16) Sale of goods (partially or totally

completed)

17) Profit from sale of assets or wiiteoff

35,429

35,429

18) Other income

107,118

107,114

OTHER TRANSACTIONS

Purchase of tangible, intangible and other
assets

Financial agreements: loans and capital
contributions (lender)

Financial lease contracts (lessor)

Amortisation or cancellation of loans and
lease contracts (lessor)

Sale of tangible, intangible and other assets

59,900}

59,9008

Financial agreements: loans and capial
contributions (borrower)

151,713

151,713

Financial lease contracts (lessee)

Amortisation or cancellation of loans and
lease contracts (lessee)

1,216

1,214

Guarantees given

Guarantees received

116|

116

Commitments entered into

_|

Commitments/guarantees cancelled

9,826

9,826]

Dividends and other distribution of results

176,716]

17,500

194,21¢]

Other operations

13,924

13,924
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o MAPFRE
Executive summary

Summary of the evolution of EEV in 2009

14785 | | +15.8% || +5.2%
2,178.7 +11.9% -0.6%
19.3% +8.5p.p +9.9p.p
209.9 +46.2% -7.3%
5.6% +1.3p.p +0.1p.p

Million Euros

These results reflect mainly:

» An increase in business volumes, and especially in Life-Protection insurance

» Updated assumptions for the business in Spain

= A decrease in the cost of TVFOGs due to the lower volume and volatility of equity investments
» The exclusion of MAPFRE VERA CRUZ VIDA from the scope of the 2009 EEV

1) 2009 scope excludes figures for MAPRE VERA CRUZ VIDA, which are included in the 2008 scope
2) EEV consolidated pro forma for the covered business = Adjusted Net Asset Value (ANAV) + Value of in-force business (VIF), where
the ANAYV is reported on a pro forma basis (i.e. assuming that all the covered business is consolidated net of minority interests within

MAPFRE VIDA) and the VIF is reported on a consolidated basis with no adjustment for the share of minority interests \\w
= i
European Embedded Value analysis
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EEV components

MAPFRE

European Embedded Value

European Embedded Value analysis
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.

1) Pro forma consolidated EEV for the covered businesses, with no adjustment for the share of minority interests in their respective
VIFs. Additional information is provided on slides 7 and 32 of this document )

European Embedded Value analysis 5
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Breakdown of 2009 EEV(1)

By business line

mill.

700.2

1,162.1

1,352.4
(190.3)

154.0
155.7

(1.7)
199.7

210.6
(10.9)

(37.3)

1) EEV consolidated pro forma for the covered business

2) The Adjusted Net Asset.value is reported on a pro forma basis (i.e. assuming that all the covered business is consolidated net: of minority interests within MAPFRE
VIDA). As from 2010 EEV, the adjusted net asset value will be reported on an aggregate basis, instead of on a pro forma basis. See slide 31 for a comparison
between both methods

3) PVIF = “Present Value of In-Force business”, reported on a consolidated basis with no adjustment for the share of minority interests

4) Includes the in-force values of the Life assurance and Accidental Death insurance businesses

5) EEV calculations based on an amount of capital equal to 100% of the required minimum as at 31/12/2009

European Embedded Value analysis
N°2016- 18

%

35.6%

51.7%
60.0%
-8.3%
6.1%
6.3%
-0.2%
8.1%

8.6%
-0.4%

“1.5%

ar. %

-11.0%

0.7%
-1.3%
-4.6%
4.3%

3.3%
-43.6%

4.4%
3.7%
-7.4%

-64.3%

MAPFRE

By distribution channel

€ mill.

700.2

922.3
1,047.4
(125.1)
2373
293.8
(56.5)
356.2

3775
(21.3)

(37.3)

%

32.1%

42.3%
48.1%

5.7%
10.9%
13.5%

-2.6%
16.3%

17.3%
-1.0%

1.7%

Var. %

-11.0%

2.6%

1.6%
-5.2%

25.9%

' 21.4%

5.4%

21.4%

20.7%
11.3%

-64.3%

Million Euros



o _ MAPFRE
Minority interests in 2009 VIF |

Breakdown of MAPFRE’s 2009 VIF

o < >n : ;
o ‘/K\ 7 ; o L
. . i . g - :

L : . o . o ‘ o

B
\\\,g;\%mw/v\;

Million Euros

European Embedded Value analysis 7
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R

Value added in 2009

1) Pro forma consolidated figures

2) Without considering TVFOGSs from new business
3) Return on Embedded Value = Value added in the year / Embedded Value, adjusted for changes in mode! and changes in EEV scope

4) Embedded Value earnings in 2009
European Embedded Value analysis 8
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_ S MAPFRE
Analysis of the main variations in EEV |

* The increase in the embedded value reflects primarily the following:

Description

Changes in model

Changes in EEV
scope

Changes in
assumpftions

European Embedded Value analysis 9 \W
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S MAPFRE
Analysis of the main variations in EEV (contd.)

Expected return

Deviation of actual
value from
expectations

Change in TVFOGs

European Embedded Value analysis 10
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_ MAPFRE
Value added by new business

Main changes

The increase in Spanish business volumes,
and especially in Life-Protection insurance

The changes in the assumptions used for
mortality and lapse rates, whose net effect is
positive

The change in the assumptions used for
mutual and pension funds expenses

A reduction of financial returns of Life-
Savings products, partly offset by the positive
effect of a lower discount rate

The exclusion from the scope of the 2009
EEV of MAPFRE VERA CRUZ VIDA, which
contributed significantly to the 2008 figures

Million Euros

European Embedded Value analysis 1
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Sensitivity analysis of the value of in-force business(?

Value

ing

=
=
N
(]
14

in VIF

iation
illion

Var
€m

»
»

io
5

.

scenar

478,

€1

illion

mi

.

Million Euros

- CoC

1) VIF =PVIF - TVFOGs

12

European Embedded Value analysis
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Sensitivity analysis of the value added by new business

Variation in the value added by new business
€ million

s

o

o

scenatio:
€209.9
million

3

o

o

European Embedded Value analysis 13
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. MAPFRE
Towers Watson opinion letter |

A R YA $1a% R Naghe 15
Foph Gladet,

e, TN WYY . B ey B
TOWERS WATSON &, . oo i TOWERS WATSON £A.7
m w.% 't LA e M P ‘ 5
7 Towers Watson has-concluded thal, considered inaggregate; the methodology and assumptima
e to determing the consolkiated 2008 EV and value of new business domply with the EEV
Principks.
22 duly 290 8 Furher, basedion s high-evelreview ot fhe resilts of the esmmma butwithout undentaking
detailed checks on the mocdals and processes involved, T 4 that o
Mapire SA discoversd donok have @ fraterial impact on the wnsciida:ed em ddedwlue analysisiof
ggz‘? de Pazueln 52 embedded value earings, value of new business ind sansiivity tosts.
28222 Majadahonda {Madrid) 8 Ourwoarkand this lefterane subject fo the roliances and limitations contained in paragraphs 1010 15
ofthisetter. Thework i& basad on informatios raceived up to and inghuding 18 .July 2010,
Relianices and limitations
Dear Sirs, 6 Thereview was conducied on behall of Maplos, .4, aad designed atooniing to the s and
* equirements of e Dirsttors of Mapie, SA: - Our opirion i made solely 1o Maplre, SA: in
Opinion later - EE asuls of cortain subsidiares of Mapfre, S.A. a¢ st 31 Decermber 2009 Sopicable o Towers Vet toes X aeaspt o aesue sy ORI, oty of chrs o by
: i ; : ; " fanyone ather than Maplea: S A Kivor & connechibn with it reviswrwork, the opinions & has
1 Towers Watson Risk Consulting {Spain, 8.A. "Towers Watsord") bes been appointed by Mapire,
S A toprovide anactuarial opinion on the calcidation of the émbedded valus (“EV ressits of Torniad, of far Sy Mmtaget etiori i 18 etier:
ceRain subsidiaries of Mapfe, 54 es'al 31 Deosinber 2008, 11 Incaifying outour EVieW W Have feliot without independent varficaton Spoh this sbcuracy and
2 T consoldated EV resuls ave beon preparedy Mapfie, S.A 1o comply wit the European e et eoe o iy o, b Maghe
gﬂmm‘)\lalua Principias ahd Gliange issued by the CFO Fortamin May 2004 the “EEV other inforrnation or gieta which cught 1o have been mags avallableto Towers Watsas that woutd
mnw; atfectthe opinion setout hersin.
3 Tre EVresultsof Maphe, 5.4 cover thy fullowing businesses: 12 Relinte has been placad upen, butnotlmked bfu Filotmaticn regarding historis anhial fepons and
. accounts. life insurance and mutual and pemsion Tund product sharatlenstios and charges, assat
8] Mapire Vids, S A de Seguros ¥ Reaseguros sobre 1z Vida Humans [Maphe Vide'} and i aliocations by produdt ling, asset valuns, expenced anaivtes, Salosfonbe commission soale, intérnal
subsidiaries: ‘claim and discontinuance studies, levels of inforee premiyms. numberof policies, techrical
rese ‘avtualand pension finds by prodiet, et o oisutsnoe agresmonts, slectninic pofisy
- Maplre Caja Madid Vida, 5.4 de Segums ¥ Resseguins, ‘data bases. cash flow projeclions by product, analyses of movement and analyses of sensitivities.,
- Mapls WSV, 8A, QdMaWSmmmsanc 83 ang 13 We have notattempled 1o assess the sullabily, quallly o value'of the assets of Mipfe: S A. and is
Maplr& Vida Pensmnea EGFEP, SA and bsid LTy provide sy watranty as to the ademuacy b ihe Techinicsl reseivis, We have also
net i any claims against Mapfre, S.A dnd s subsidiaries: other than those made by
~ - Bankinbsr Seguros de Vida, SA ge Seguras y Reaseguros; policyholders orfwd participants uricier the-normel terms of insuranee, mutual fund or persion fund
bisiness, in particalar, no accoint has been taker of Habilities in respect of pansion entitiaments,
B} GUM Vire y Pensionss 8.6, te Seguins ¥ Reaseguos; service contracds, lsam and bresches of begisiation, neguistory rules of goidance,
@) Uridn del Duero, Compafifa de Seguros de Vida, §.A {Unidn Duero Vids' ); and 14 Assumplions are made about ftire expatience, including o aingd investment ¢ fax,
Pensiones estora de fondos — o4 sxpenses, lapse rates, mortality and teinsamnce. These assumptions have besn made un the basis
9 Duero » ertidad g def de pens SiA.¢'Diera Persiones) of reasonable estimatas. However, actual futire sxpetienca is fikaly o ditfer Yrom these
Scope assumptions, dus 1o randm Tuckiations; chenges i the npetating epvironrmest and olher faciors,

F

The EV results have been prepated by Mapfre §.4, arw its subsidiaries, exospt that the results for
Unidn Dueiro Vids and Dueny Fensiones have been calouated by Towers Watson.

Towers Watoon Bas carried out & review of the methodolagy. and assumplions usest by Maplie, S.A.
1o calciiate the EV resulls agalnst 1he requiteiments of the EEV Principies.

Towers Watson has also reviewed the comslww 2009 EV:and new busiriess value results, the
sersitivities and the BV aarings in 2009 prapared by Maptie 8.4, as shown so pages 3, 12 and 13
of the esentation,

BA K I R S 9 B AR 23

e

Towers Watson opinion letter

N°2010- 18
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18

Such.variations in éxpenence could have a significant effect an the results hd conclugions of this
Tetler, Nowarranty is given by Towers Watson tiatthe assumptions mad in this letter wifl be
reflocted in actual experience,

The cesuns shown do not Cansider possible firancial implications ansing from the introduttion of new
fegulatory reporting fequirements whish may, fot sxample, increase the fevel 6f sapiat stppor
roquired o sustain the business oreonsirain the way in whichithe assels ate vested,

Yours sincerely

JuliaKoch

Felipadmes Rojos
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_ MAPFRE
Covered business

* The 2009 embedded value was calculated for the following blocks of business:

- Life assurance (including complementary) and accidental death insurance businesses of MAPFRE
VIDA, sold through the agents channel, both in Spain and in Portugal

- Life assurance (including complementary) and accidental death insurance businesses of
MAPFRE-CAJA MADRID VIDA

- Life assurance (including complementary), accidental death insurance and pension funds
businesses of CCM VIDA Y PENSIONES, BANKINTER SEGUROS DE VIDA, UNION DUERO
VIDA and DUERO PENSIONES

- Mutual funds and pension funds businesses of MAPFRE INVERSION S.V., S.A., MAPFRE
INVERSION DOS, S.G.I.I.C., S.A. and MAPFRE VIDA PENSIONES, E.G.F.P., S.A. de Seguros,
S.A. ("MAPFRE INVERSION Y PENSIONES")

e y
Methodological appendix W
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MAPFRE

Methodology

» The embedded value of the Life assurance, accidental death insurance, mutual funds and pension
funds businesses includes the adjusted net asset value and the value of in-force business, defined as
follows:

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

- Adjusted Net Asset Value (ANAV) = Shareholders’ equity at market value, adjusted to obtain the economic value
of capital

- Value of the In-Force Business (VIF) = PVIF — TVFOGs - CoC

= A bottom-up approach was followed to comply with EEVP, valuing separately each risk component in
the business, since it was deemed that this methodology provides the most transparent information
about shareholder value, better quantifies the risk in each product, differentiating between in-force and
new business and is independent from the subjective choice of a set of financial return assumptions

= Adjusted Net Asset Value:

- The Adjusted Net Asset Value or "ANAV" is equal to shareholders’ equity as defined under IFRS, adjusted for:
committed donations and dividends; goodwill; deferred expenses; and any other item needed to calculate the
economic capital

= Present Value of In-force Business:

- The Present Value of In-force Business or “PVIF” is determined as the present value of future statutory profits
which are expected to be generated from the existing business in force at the valuation date, after tax and
discounted using the risk-free yield curve. Investment returns for existing business have been calculated on the
basis of risk-free rates except for existing fixed interest assets backing savings business, where book returns
adjusted for credit risk based on historical transition matrices and defaults rates have been used. Savings
business VIF represents 15% of the total EEV. PVIF includes the intrinsic value of financial options and
guarantees granted to the insured.

- Investment returns for new business have been calculated on the basis of risk-free rates.

Methodological appendix 18
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MAPFRE
Methodology (contd.)

* TVFOGs:

- Under EEVP, FOGs (Financial Options and Guarantees) are defined as those features of the
covered business conferring potentially valuable guarantees underlying, or options to change, the
level or nature of policyholder benefits and exercisable at the discretion of the policyholder, whose
potential value is impacted by the behaviour of financial variables.

- The cost of FOGs is valued through the measurement of two different elements:

- intrinsic value: the cost of FOGs under existing conditions at the valuation date
- time value: the change in the cost of FOGs that can result from potential changes in policyholder’s
benefits that may occur throughout the life of the policy

- The intrinsic value of FOGs is already recognised implicitly in the calculation of the PVIF. It is
therefore necessary to include the additional cost arising from the time value of FOGs (TVFOGs).

- TVFOGs was calculated for the main FOGs in the covered Life business. Specifically, the
calculation focussed on the TVFOGs corresponding to the guaranteed interest rate in with-profits
products.

- The calculation of TVFOGs assumed the realisation of gains/losses on equity and property
investments to:

- minimise the impact of profit sharing on the Company’s results; and
+ keep the asset mix close to its breakdown as at 31 December 2009

- TVFOGs is based on 1,000 stochastic simulations of market-consistent financial assumptions and
is equal to the difference between the value of in-force business calculated under a deterministic
approach and the average value of the in-force business calculated stochastically.

Methodological appendix 15 W
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MAPFRE

Methodology (contd.)

= CoC:

In line with market practices, the CoC used in the calculation of the 2009 EEV was measured by

applying a 4% fixed rate to the minimum required solvency margin.
This represents an allowance for frictional costs, non-hedgeable risk as well as unexpected credit
risk which has not been considered in the value of in-force business.

Methodological appendix 20
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MAPFRE
Methodology (contd.) |

» With-profits business:

_  MAPFRE'’s with-profits in-force business comprises products with the following features that are
common in the Spanish insurance market:

. A minimum return guarantee, ranging between 2.25% and 6% in the case of MAPFRE.
A profit-sharing mechanism defined as: X% of (Financial return — minimum guaranteed return —
expense loadings) on the average mathematical reserve, which cannot be negative under any
circumstance. X% varies by product, although it is equal to 90% in most cases. Financial returns
and their volatility depend on the book returns of the assets backing the product and is subject to
some degree of discretion by management, including, for instance, decisions on the realisation of
gains/losses and on the asset mix.

_  The combination of a minimum return guarantee and a profit-sharing mechanism that cannot
yield negative results generates asymmetric flows for shareholders and, as a conseqguence, a
positive time value of FOGs.

Methodological appendix \W
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MAPFRE
Methodology (contd.)

» Look through EEVP:

— In order to assign correctly revenues and expenses to the businesses that generate them and
measure the value of each block of business more consistently with its economic reality, the
following adjustments were made:

. Mutual funds and pension fund businesses, as well as a part of the accidental death business, are
sold through the distribution network of MAPFRE VIDA. The EEV and VNB of the aforementioned
mutual funds, pension funds and accidental death businesses have been adjusted in order to
include the net present value of the future profits/losses expected to arise in the distribution
company from this business.

. The assets of the Life assurance business are managed by MAPFRE INVERSION Y PENSIONES.
The EEV and VNB of the aforementioned Life assurance business has been adjusted in order to
include the net present value of the future profits/losses expected to arise in the asset
management company from this business.

4 e y
Methodological appendix 29 \’w
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MAPFRE
Methodology (contd.)

= Value added by new business:

- In Life assurance, new business is defined as single, extraordinary and regular premiums written
in the year, as well as extraordinary contributions to existing policies. In the mutual funds
business, new business is defined as new contributions. In the pension funds business, new
business is defined as single, extraordinary and regular contributions from new participants, as
well as extraordinary contributions from existing participants.

~ The value added by new business is the intrinsic value added by new business in the period, net
of acquisition expenses, TVFOGs and CoC, valued at year-end using the assumptions applicable
at that point in time.

Methodological appendix - W .
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_ MAPFRE
Assumptions |

2009 EEV

2008 EEV

Discount rate

Euroswap zero-coupon curve as at 31/12/2009 Euroswap zero-coupon curve as at 31/12/2008

1 year 1.31% 1 year 2.55%
5 years 2.84% 5 years 3.25%
10 years 3.69% 10 years 3.74%
15 years 4.13% 15 years 3.92%
Financial returns 20 years 4.23% 20 years 3.88%

Risk-free rates except for existing fixed
interest assets backing savings business,
where book returns adjusted for credit risk
based on historical transition matrices and

-Existing assets Book returns until maturity

-Reinvestment yield

Maintenance expenses

Fees and commissions
Mortality, disability,
surrenders and turnovers

Cost of capital
-Reference capital
-Annual cost

Tax rate

Stochastic asset model
(TVFOGs)

Methodological appendix
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defaults rates have been used

Based on the euroswap zero-coupon
curve as at 31/12/2009

— Based on internal analyses
— Expressed in Euros per policy
— Indexed to a 2.5% inflation

—There are no exceptional expenses to
be excluded

In line with the existing fee structure

Tables based on the company’s
own experience

100% of the minimum solvency margin
4% p.a.

30%

Market-consistent using swaption
implied volatilities as at 31/12/2009

24

Based on the euroswap zero-coupon
curve as at 31/12/2008

— Based on internal analyses
— Expressed in Euros per policy
— Indexed to a 2.5% inflation

— There are no exceptional expenses to
be excluded

In line with the existing fee structure

Tables based on the company’s
own experience

100% of the minimum solvency margin
4% p.a.

30%

Market-consistent using swaption
implied volatilities as at 31/12/2008

*
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Breakdown of the value added by new business

MAPFRE

Breakdown by business line o o

R VRETPVNGT
2009 2008 2009 2008 2009 2008

&

2,459.3 2,931.0

1,186.8 1,649.6
1,272.5 1,281.4
728.1 513.7
587.1 675.9
347.0 427.7

240.1 248.2

Breakdown by distribution channel

186.2 201.9 7.6% 6.9%
52.6 110.9 4.4% 6.7%
133.6 91.0 10.5% 7.1%
9.3 5.7 1.3% 1.1%
14.4 18.7 2.4% 2.8%
12.2 16.4 3.5% 3.8%

2.2

2.3

0.9%

0.9%

FvNEL VNPV
2009 2008 2009 2008 2009 2008

3,385.2

3,774.5

2,262.0 1,855.6
731.6 818.5
780.9 711.1

735.3

1) Present Value of New Business Income
2) Value added by new business

Statistical appendix

N°2010-18

209.9
741
52.8

83.0

26

143.6
50.3
254

67.9

82.7

5.6%
3.3%
17.2%

10.6%

S

11.2%

<

4.2%
2.7%
3.1%

9.6%

on Euros
W




Breakdown of 2009 change in EEV between ANAV and MAPFRE
value of in-force business(!

Value of In-force business‘“i

Million Eurosi

. RoEV® 17.0% 19.3%

I
I
4
l
J4

B s e e e s s o e s s s s
1) PVIF - TVFOGs - CoC
2) Not considering TVFOGs from new business
3) - Effect of the exclusion of MAPFRE VERA CRUZ VIDA from the scope of the EEV
4) Return on Embedded Value = Value added in the year / Embedded Value, adjusted for changes in the model and

changes in the scope of the EEV.

Statistical appendix 27
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o _ (®) MAPFRE
Breakdown of the sensitivity analysis

Sensitivity of the value of in-force business!!

Bank channels - Other,

MAPFRE VIDA"  |Bank channels - Other

0.0

4.6 1.3
22.4 6.4
1.7 1.2

Million Euros
1) Includes the value of in-force business of MAPFRE-CAJA MADRID VIDA gross of minority interests and excludes that of BANKINTER VIDA ™
Statistical appendix 28
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MAPFRE VIDA: MAPFRE
Reconciliation to adjusted net asset value

Consolidated net assets for MAPFRE VIDA as at 31/12/09 (IFRS) | 848.6
442
-46.6
0.0
-166.7
0.0

1.2

680.7

Million Euros

1) Amount used in embedded value calculations. T

Statistical appendix , 29
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Units and operating companies included in the MAPFRE
2009 EEV

MAPFRE VIDA() OTHER BANK CHANNELS®

2009 2008

680.7 653.2

833.6 784.2

1,009.3 964.0
(175.6) (179.8)

154.0 144.1
155.7 145.7
(1.7) (1.6)
172.0 158.7
176.2 162.8
4.2) (4.1)

(35.9) (98.4)

% S : = c
1) MAPFRE VIDA’s EEV = Adjusted Net Asset Value (ANAV) + Value of in-force business (VIF), where the ANAYV is reported on a consolidated basis Million Euros
net of minority interests and the VIF is reported on a consolidated basis with no adjustment for the share of minority interests, excluding
BANKINTER VIDA’s PVIF and including the PVIF of MAPFRE-CAJA MADRID VIDA.
2) 100% BANKINTER VIDA + 100% CCM VIDA y PENSIONES + 100% UNION DUERO VIDA + 100% DUERO PENSIONES. Aggregate ﬁgures“*w
Statistical appendix 30
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EEV 2009 MAPFRE S.A. MAPFRE

Consolidated pro format)

2009 2008 2009 2008

700.2 786.4 830.7 911.8

1,162.1 1,170.8 1,162.1 1,170.8
1,352.4 1,370.3

(190.2) (199.5)

1,352.4 1,370.3
(190.2) (199.5)

154.0 147.7 154.0 147.7
165.7 150.7 155.7 150.7

(1.7) (3.1) (1.7) (3.1)
199.7 191.2 199.7 191.2
210.6 203.0 210.6 203.0
(10.9) (11.8) (10.9) (11.8)

(37.3) (104.3)

(37.3) (104.3)

1)  EEV consolidated pro forma for the covered business = Adjusted Net Asset Value (ANAV) + Value of in-force business (VIF), where the ANAV is reported Million Euros
on a pro forma basis (i.e. assuming that all the covered business is consolidated net of minority interests within MAPFRE VIDA) and the VIF is reported
on a consolidated basis with no adjustment for the share of minority interests
2) EEV aggregated for the covered business = Adjusted Net Asset Value (ANAV) + Value of in-force business (VIF), where the ANAV is the sum of
MAPFRE VIDA's consolidated ANAV net of minority interest plus “Other bank channels” aggregated ANAV without adjusting for MAPFRE’s stake. The .
VIF is reported on a gonsolidated basis with no adjustment for the share of minority interests
Statistical appendix 31
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(®) MAPFRE
EEV 2008 MAPFRE VERA CRUZ VIDA

MAPFRE VERA CRUZ VIDA E PREVIDENCIA

Million Euros

Statistical appendix
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| MAPFRE
Share of the parent company in the EEV

MAPFRE Controlling
Shareholder Minorities

Million Euros

1) Includes BANKINTER VIDA, CCM VIDA Y PENSIONES, UNION DUERO VIDA and DUERO PENSIONES

Statistical appendix 33
N°2010- 18



MAPFRE

= European Embedded Value analysis
» Towers Watson opinion letter
= Methodological appendix

= Statistical appendix

» Glossary

34

N°2010 - 18




s») MAPFRE
Glossary |

* The European Embedded Value Principles or “EEVP” are the principles that establish the
methodology that must be applied in order to calculate the European Embedded Value. The
EEVP were agreed upon by the CFOs of the multinational European insurers belonging to the
“CFO Forum” in order to increase the comparability and transparency of the embedded value
calculations carried out by insurance companies. The document that contains the EEVP can be
obtained at the following Internet address: www.cfoforum.nl.

» The Adjusted Net Asset Value or "ANAV” is equal to the shareholders’ equity as defined under
IFRS adjusted for: unrealised gains or losses belonging to shareholders; committed donations
and dividends; goodwill; deferred expenses; and any other item needed to calculate the
economic capital.

* Financial Options and Guarantees or “FOGs” are those features of the covered business
conferring potentially valuable guarantees underlying, or options to change, the level or nature of
policyholder benefits and exercisable at the discretion of the policyholder, whose potential value
is impacted by the behaviour of financial variables.

» The Value of an Option is composed of two elements: the Intrinsic Value and the Time Value.
In the case of a call option, the intrinsic value is equal to the difference between the price of the
underlying asset and the strike price of the option (in the case of a put option the order of the
difference is inverted). The intrinsic value cannot be less than zero. The time value is equal to the
difference between the total value and the intrinsic value and it is ascribed to the potential for
benefits under the option to increase in value prior to expiry.

= The Present Value of In-force Business or “PVIF” is determined as the present value of future
statutory profits which are expected to be generated from the existing business in force at the
valuation date, after tax and discounted using the risk-free yield curve. Investment returns for
existing business have been calculated on the basis of risk-free rates except for existing fixed
interest assets backing savings business, where book returns adjusted for credit risk based on
historical transition matrices and defaults rates have been used. PVIF includes the intrinsic value
of financial options and guarantees granted to the insured.

Glossary | 35 W
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MAPFRE

Glossary

* The Cost of Capital or “CoC” represents an allowance for frictional costs, non-hedgeable risk
as well as unexpected credit risk which has not been considered in the value of in-force
business. The CoC used in the calculation of the 2009 EEV was measured on the basis of an
amount of capital equal to 100% of the minimum regulatory requirement.

» The Value of In-force Business or “VIF” is equal to: PVIF — Time Value of FOGs (“TVFOGs”)
- CoC.

» The European Embedded Value or “EEV” is the embedded value obtained calculated in
accordance with “European Embedded Value Principles”. EEV is equal to: ANAV + VIF.

» Embedded value earnings are defined as the change in embedded value during the period,
including dividends paid and excluding capital injections, and provide a measure of the
economic performance during the year.

= Changes in Assumptions are changes in the future experience assumed in the calculation of
the present value of in-force business, including economic, expense, lapse and mortality
assumptions.

» The Expected Return on the Beginning of the Year Embedded Value is equal to the actual
after-tax investment return on the beginning-of-the-year adjusted net asset value less the cost of
capital, plus the return, at the discount rate, on the beginning-of-the-year value of the in-force
business and capital.

» Deviation of Actual Value from Expectations arise mainly from the variance between the
actual experience during the year and the assumed experience used to calculate the beginning-
of-the-year embedded value.

» The Return on Embedded Value or “RoEV” is obtained by dividing the value added in the year
by the embedded value at the close of the previous year.

' ~ “\_“w
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Glossary
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MAPFRE

New Business is defined as: in the case of Life assurance, single, extraordinary and regular
premiums from policies written in the year, as well as extraordinary contributions to existing
policies; in the case of Mutual Funds, new contributions; in the case of Pension Funds, single,
extraordinary and regular contributions from new participants, as well as extraordinary
contributions from existing participants.

The Present Value of New Business Income or “PVNBI” corresponds to: in the case of Life
assurance, the present value of received and expected premiums from new business; in the
case of Mutual Funds, contributions received in the year; and in the case of Pension Funds,
contributions received in the year and expected from new business.

The Value added by New Business or “VNB?” is the intrinsic value added by new business in
the period, net of acquisition expenses, TVFOGs and CoC, valued at year-end using the
assumptions applicable at that point in time.

37



(&) 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 development of the insurance market and the general economic
situation of those countries where the Group operates; circumstances which may affect
the competitiveness of insurance products and services; changes in the basis of
calculation of mortality and morbidity tables which may affect the insurance activities of
the Life and Health segments; frequency and severity of claims covered; effectiveness of
the Groups reinsurance policies and fluctuations in the cost and availability of covers
offered by third party reinsurers; changes in the legal environment; adverse legal actions;
changes in monetary policy; variations in interest rates and exchange rates; fluctuations
in liquidity and the value and profitability of assets which make up the investment
portfolio; restrictions in the access to third party financing.

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

document.
' e MW
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MAPFRE
Summary of first half results

Continued strengthening of the international business and

recovery in sales in Spain, with a greater impact of
weather-related losses and catastrophes

_ Premiums | ‘ 9,114.5 +9.6%

. Managed savings : - - , 24,626.1 +7.2%

‘-Ilfe combmed ratio . ERE S 96.0% +1.6p.p.
Excludmg Chlle s earthquake y ‘ T

Million Euros

This translates into ...

A net result of €500.2 million A EPSof o
(-5.7%) :.'01 cents (,.9 3%(1))

1) Growth compared to EPS in 6M 2009, adjusted for the capital increases undertaken in 2009 and 2010

Key highlights 3 j
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MAPFRE

Highlights of the results

= Sustained development of the international business — especially in America —
and reinsurance

» Increase in business volumes in Spain thanks to the strong growth in Life
Assurance and the recovery in Motor insurance sales

= The loss experience has been significantly affected by the costs arising from the
earthquake in Chile and the severe weather in Spain, the USA and Portugal

= Excluding these, the combined ratio would have decreased, mainly thanks to the
excellent performance of the non-catastrophic reinsurance business and better
results at MAPFRE AMERICA

= Significant growth in net financial revenues, as a result of the gains from the sale
of real estate and lower interest payments

= Equity amounted to €7,767.3 million: +€673.5 million (+9.5%) since 31.12.2009 and
+€1,442.1 million (+22.8%) since 30.6.2009

= The equity/debt ratio reached 3.43x (3.44x as at 31.12.2009 and 2.39x as at
30.6.2009)

Key highlights ]
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MAPFRE

Development of results

Attributable result Earnings per share(®

530.6

500.2 18.75

17.01

6M 2009 6M 2010 6M 2009 6M 2010

Million Euros Euro cents

1) Inaccordance with IAS 33, the earnings per share up to the date of the last capital increase are multiplied by an adjustment factor
which considers the value of the right. Earnings per share after the last capital increase are calculated on the basis of the weighted

average number of shares according to the time elapsed since said increase. . /‘ u: ‘
Key highlights
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Estimated impact of Chile’s earthquake

MAPFRE

Effect on the attributable result Breakdown by Unit

Covered
losses

Reinsurance
reinstatement

Minorities

TOTAL

Key highlights
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Only accounts for 1.4% of the consolidated shareholders’ equity

594

(7.3)

445

MAPFRE
AMERICA

MAPFRE
GLOBAL
RISKS

MAPFRE RE

TOTAL

725

96.6

Million Euros



MAPFRE

The underlying result continues to grow satisfactorily

Resuit from insurance operations 6373 566.0 +5.3%

Impact of Chile's earthquake - 96.6 -—_

Realised gains

Other companies and consolidation adjustments 124 -37.1 —

Partial buyback of subordinated debt

ADJUSTED ATTRIBUTABLE RESULT 445.9 474.2 +6.3%

REPORTED ATTRIBUTABLE RESULT §30.6 500.2 5.7%

Million Euros

—

Key highlights 7
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Key figures

Note:

Key highlights
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Results

_ Gross written and accepted premiums I

= Non~hfe

“Net result, group share
.. .Adjusted.earnings per:share (Euro cenls)

:Reported earnings per share (Euro cents) . ||

Balance sheet

Total assets |
‘Managed savings™ 1
Shareholders' equity [

_Financial debt

Ratios
Nondife foss ratio® |
Nondife expense ratio® l

. Non-life combined ratio®

Lifé assurance expense ratio® I
" ROE® v Al

Employees

Includes: Life technical reserves, mutual and pension funds
Ratios calculated over net premiums earned

8,313.1

i o6% |

m64491 i A% 1
I 25.5% 1
530.6 || ~5.7% ]
16.12 ]| 15.76 || 2.3% |
17.01 |l 18.75 || -9.3% |
47,005.3 || 425502 I 10.4% |
24,626.1 || 22,9617 | 7.2% |
6,760.8 || 5508.3 || 22.7% |
2,267.0 || 2,652.0 || -145% |
72.1% || 70.1% |
23.9% | 243% |
96.0% || 94.4% |
1.06% | 1.05% |
14.6% || 17.5% |
36,128 34,820 3.8%

Million Euros

Net operating expenses / average third party funds under management. Annualised figures for MAPFRE VIDA.
In this document the half-yearly ROE is calculated by dividing the sum of the net profits for the last four quarters, by the

average equity at the beginning and the end of the period

The number of shares as at 30.6.10 was 3,012,154,351. EPS is calculated using 2,940,933,379 shares, which is the

weighted average number of shares after the capital increase undertaken in June (IAS 33).

8
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Breakdown of premiums and results by line of business MAPFRE
and geographical areas

Abroad 55.2%

) NOﬂ-L.Ife Segment %
Reinsurance (Spain)
12.9% Non Life Spain 59.7 Non Life
Non Life Abroad 17.2 76.9
Life
(Abroad) Life Spain 15.0 Life
0
5.9% Life Abroad 9.5 24.5
Reinsurance 1.7
Other / Consolidation adjustments -13.1
Life (Spain) Non-Life (Abroad)
16.6% 36.4%
1) Aggregate premiums
NOTE: as of 2010 MAPFRE GLOBAL RISKS's figures are included in the Non-Life business abroad. Using the same scope, in 6M09 the
contribution of this business amounted to 52.2% of premiums \‘_w
Consolidated financial information

10
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MAPFRE

Interannual change in premiums Premiums

Business growth in Spain and abroad

€ million €Mn. % Var.

MAPFRE AMERICA a2 2,449.5
LIFE ASSURANCE OP. UNIT 1,610.6 @
i
l
MAPFRE RE _ 2354 1,253.9 @
t
MAPFRE INTERNACIONAL 784 960.1
MAPFRE GLOBAL RISKS 36 «wss QLD
MAPFRE ASISTENCIA® 288 284.6 @
MAPFRE EMPRESAS 21 .oi ws QD
|
MAPFRE FAMILIAR®  -88.4 - 2070 G
!
1) Revenues from premiums and services
2} 2010 premiums reflect the deliberate cancellation of policies with the civil servants’ mutuai purchasing associations MUFACE and

ISFAS, which in 6M 2009 contributed €127.2 million. Adjusting for this, premiums grew €38.8 million {1.7%).

é

Consolidated financial information 11
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MAPFRE

Breakdown of premiums by distribution channel in Spain

Agents and other channels® Bank channel

2,627.3 3,195.9

+82.2% JMNK +1.0% JRK +68.6%

Y-o-y
change .

Excludi
canceled -~ ~24.4% +0.2% 53% _
business®
LIFE NON-LIFE TOTAL LIFE NON-LIFE TOTAL
1) Gross written and accepted premiums Million Euros

2) 2010 premiums reflect the deliberate cancellation of policies with the civil servants’ mutual purchasing associations MUFACE
and ISFAS, which in 8M 2009 contributed €127.2 million. Adjusting for this, premiums fell €177.9 million (-5.3%). . \W
Consolidated financial information 12
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Combined ratios below 100% excluding the impact MAPFRE
of Chile’s earthquake and severe weather-related losses

Interannual change in Non-life underwriting result Non-life combined ratio (%)
€ million 6M 10 6M10 6M 09
j=s=== p1=-=-="= 1
25.8 MAPFRE AMERICA , 997 111003 1 1026
| ' :
| R t
4.9 MAPFRE EMPRESAS ! 851 11 851 1 874
! ' l
1 ]
04 MAPFRE ASISTENCIA {934 11 934 1 922

. i :
1 1! 1

1 | I

8.7 MAPFRE RE 827 : | 946 I 92,0

. o :

: I 11 1
! ]

214 - MAPERE INTERNACIONAL | 995 111014 | 986

] ]

| | X :
I [ 1

-27.5- MAPFRE GLOBAL RISKS | 96.3 11220 | 99.0

| : i :

| I [ 1
I [ I
I

-56.7 — MAPFRE FAMILIAR 911 |, 922 , 897
| | ISR T S
1) Combined ratio excluding Chile's earthquake and severe weather-related losses
Consolidated financial information j
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Lo MAPFRE
Development of Non-life insurance results

e Account Key points

i — the growth of the internatiol ment
Gross written and accepted ¢ o g 4404 4.9% the grow nal seg
premiums - in Spain:

" — the contraction in the Commercial Insurance line,
Underwriting result 213.0 284.1 -25.0% due to the effect of the economic crisis

. ~ the lower issuance of Health Insurance due to the

Net financial and other non- 4411 3616 22 0% cancellation of recurrently loss-making contracts
technical income ’ ’ = with some civil servants’ mutual purchasing

associations, partly offset by the recovery in the
retail business

= The increase in the combined ratio mainly
reflects the impact of Chile’s earthquake and the
severe weather in Spain, the USA and Portugal.
Excluding this, the combined ratio would have
been 92.5%

Loss ratio" 72.1% 70.1%
Expense ratio" 23.9% 24.3%

= Realisation gains, net of write-downs, of €159.6
million® (€57.6 million in 6M 2009)

Million Euros

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

Consolidated financial information u

14
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Development of Life Assurance results

MAPFRE

Life Account Key points

Gross written and accepted

. 2,346.8 1,864.1 25.9%
premiums
Underwriting and financial 2959 155.9 44.5%
result
Unrealised gains from unit-
gams 1 202 88

linked investments

Million Euros

1) This has a neutral impact on results, since it is compensated by a variation of
equal amount and opposing sign in technical reserves

Consolidated financial information
N°2010-16

= The significant premiums growth mainly reflects:

— the winning of Life-Savings business in Spain,
specifically through the bancassurance channel

— the development of Life Assurance abroad, as well
as of reinsurance

= The improvement in the underwriting and
financial result is due to the strong growth of the
underwriting result in Brazil and to larger
volumes of funds under management in Spain

= The consolidation of FINIBANCO VIDA

15



MAPFRE

Development of results from Other Business Activities

Other Business Activities!!) Key points
el

= Larger operating income and expenses thanks
to growth at MAPFRE INVERSION and the

Operating revenues 3004 2600 15.5% non-insurance  subsidiaries of MAPFRE
FAMILIAR
Operating expenses -295.9  -258.8 14.3%
= Gains of €53.8 million® in the first half of 2009
arising from the buyback of subordinated debt
Net financial income -45.2 11.5 -
= Negative results from minority interests due to
Results from minority 218 17 86.3% the loss of €21.8 milion at BANCO DE
interests - o = SERVICIOS FINANCIEROS CAJA MADRID-
MAPFRE
Other net revenues 1.4 16 -

Million Euros

1) "Other Business Activities” includes the Group’s non-insurance activities undertaken by the insurance subsidiaries, as well as by other

subsidiaries. It also includes the activities of the holding company MAPFRE S.A. .
2) Before taxes and minority interests -
Consolidated financial information
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MAPFRE

Net results

Interannual change in net results Net results
€ million € Mn. % Var.

!

MAPFRE AMERICA — 18.8 83.2

|
|

MAPFRE EMPRESAS _ 14.0 56.8

]
LIFE ASSURANCE OP, UNIT - 76 753
§
MAPFRE RE . 34 64.2
i
MAPERE ASISTENCIA I 1.3 s €
MAPFRE INTERNACIONAL 2.0 52.6
i
MAPFRE GLOBAL RISKS 3.2 . N 5.0

00000600

MAPFRE FAMILIAR 8.7 - 241.8

é

Consolidated financial information
N°2010- 16
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MAPFRE

Results
S [ oo | awae | tom
Result before tax and minority interests 788.5 813.0 -3.0%
Taxes -220.6 -228.9 -3.6%
Result after tax 567.8 584.1 -2.8%
Result after tax from discontinued operations -4.2 -0.8 -
Result for the year 563.7 583.3 -3.4%

Result attributable to minority shareholders 635 -52.7 20.5%

Million Euros

Key highlights

= An underlying growth of 6.3%, excluding the effects of Chile’s earthquake, extraordinary results and
realisation gains

» The pre-tax result includes a negative impact of €9.5 million arising from the restatement of financial
accounts

» Increase in the result attributable to minority shareholders due to a higher contribution from
bancassurance JVs

Consolidated financial information ]

18
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Strengthened financial position

Balance Sheet Key points

I TN EE TN

Goodwill
Fixed assets
Cash & equivalents

Investments & real estate

Participation of reinsurance in
technical reserves

Other assets

Shareholders' Equity
Minority interests
Financial & subordinated debt
Technical reserves
- Life assurance reserves"
- Other technical reserves
Reserves for risks and expenses

Other liabilities

1) Includes unit-linked reserves

Consolidated financial information
N°2010-16

1,790.6
429.9
1,307.4
31,747.8

3,614.0

8,115.6

67608

1,008.5
2,267.0
32,436.4
17,652.5
14,783.9
423.7

4,110.9

1,643.9 1,627.7
480.6 453.9
861.1 1,514.0

30,844.1  29,388.2

2,484.1 2,490.0

6,792.0 7.116.4

61657  5,508.3
928.1 816.9
20626 26520
207671  29,560.7
17,2535  16,774.0
12,5136  12,786.7
405.0 391.7
37773 3,660.6

Million Euros

19

MAPFRE

= Appreciation of the US Dollar and almost all
Latin American currencies

» Consolidation of FINIBANCO VIDA and the
insurance operations of GRUPO MUNDIAL

» Larger debt balance arising from the
drawdown of a credit facility in May, which
has been fully repaid after the close of the
first half




MAPFRE’s equity has increased by €673.5 million in MAPFRE
the first half of 2010

Statement of changes in equity Key points

N T TR | - Eouity rises €673.5 million since 31.12.2009,

which reflects:

Additi d d i ted for directly i )
dditions and deductions account r directly in — the result for the first half

uit;
o ~ the negative effect of the market volatility on the
Investments available for sale -469.4 65.8 value of investments
) ) — significant positive translation differences, mainly
Translation adjustments 5033 163 as a result of the appreciation of the US Dollar
Shadow accounting 1717 158.8 and most of the Latin American c.:u.rrencies
— the payment of a gross final dividend of €0.08
TOTAL 205.6 109.3 per share approved at the Annual Shareholders’
Meeting on 6% March, offset to a large extent by
Result for the period 563.7 583.3 the success of the scrip dividend plan, which
contributed €179.6 million® to shareholders’
Distribution of previous year's resuit 2719.7 241.0 equity

Interim dividend for the year — —

Other items 183.9 157.2

Million Euros

1) Before duties, taxes and expenses

Consolidated financial information W

N° 2010 - 16 20



MAPFRE

= Key highlights

» Consolidated financial information
= Appendix

» Financial supplement

= Contacts

21
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MAPFRE FAMILIAR - key figures

Business activity indicators

e

Gross written 2,435.4 2,347.0
and accepted
premiums
6M 2009 6M 2010
209.3
Underwriting 152.6
result - -
6M 2009 6M 2010
I +29.9%
Net financial 133.1 172.9
income - -
6M 2009 6M 2010
250.3 241.6
Net result - -
6M 2009 6M 2010

Million Euros

MAPFRE

Profitability indicators

89.7% 92.2%

Combined

- >
aa»

Ratio

6M 2009 6M 2010

mLoss ratio mExpense ratio

39.7% l

32.1%

6M 2009 6M 2010

1) +1.7% excluding the business from the civil servants’ mutual purchasing associations MUFACE and ISFAS, which was deliberately cancelled in 2010

Business development
N°2010- 16



MAPFRE

MAPFRE FAMILIAR - information by business line

Premiums evolution Combined ratio

| 3 93.2% —EEID> 91.9%

0y
1,197.1 1,206.8 15.6%
>J . - -
6M 2009 6M 2010
6M 2009 6M 2010 80.5% —CXIID> 90.1%

My

441.1 442.2
Property J Property

6M 2009 6M 2010
88.7% 95.5%

6M 2009 6M 2010

797.3 697.9
Health,
Accident & Accident &
Burial Burial
6M 2009 6M 2010 6M 2009 6M 2010

M Lossratio ® Expense ratio
Million Euros
1) As from 2010 the Travel Assistance business has been included in the Health, Accident and Burial segment. Excluding this, the Property insurance line would
have grown by 1.8% R e " ﬂ
2) +4.1% excluding the business from the civil servants’ mutual purchasing associations MUFACE and ISFAS, which was deliberately cancelled in 2010
Business development 23
N°2010- 16



MAPFRE FAMILIAR: (® MAPFRE
Key highlights

Business development 5
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MAPFRE

Profitability indicators

MAPFRE EMPRESAS - key figures

Business activity indicators

| 5.0% 4

417 9 395 9
Gross written
and accepted
premiume Combined
Rat
6M 2009 6M 2010 atio
+1 4.0%, *
Underwriting 36.2 401
) m
6M 2009 6M 2010
6M 2009 6M 2010
mLoss ratio mExpense ratio
Net financial 28.8 37.4 21.7%
6M 2009 6M 2010
n.a.
42 8
Net result
6M 2009 6M 2010
6M 2009 6M 2010

Million Euros

Note: For operational purposes, MAPFRE EMPRESAS is an independent company. Therefore, it is presented separately from its parent
company, MAPFRE GLOBAL RISKS. T
Business development

25
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(® MAPFRE

MAPFRE EMPRESAS

Key highlights

Business development

B 2010 16



Non-life business in Spain: MAPFRE
Key operating figures

Net Expense ratio" Combined ratio!”
Revenues % Var.

result % var._ [ oW 2070 ] o1 2005 | em 2070 | 62005
MAPFRE FAMILIAR 2,728.2 -2.2%
MAPFRE EMPRESAS 642 4%

241.6 -3.5% 17.4%  17.5% 92.2%  89.7%
.88 . 320% 283k | 2B7% & .01k | BTi%

N

Million Euros

The combined ratio was affected by the claims caused by severe weather.
Excluding this, it would be 90.3%.

1) Ratios as a % of net premiums earned
2) MAPFRE GLOBAL RISKS' figures are presented as part of the business activities abroad

e /‘u: i
Business development 27
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_ _ _ _ MAPFRE
Life Assurance Operating Unit — key figures

Business activity indicators Profitability indicators

<ED>—

+0 01

Gross written 1,610.6 PP
and accepted 1,323.8
premiums u 1.08% 1. 06%

6M 2009 6M 2010 Expense ratio"

: 111 8

Underwriting
and financial
result 6M 2009 6M 2010

6M 2009 6M 2010

1227 1397 15.2% 15 9%

. _. -

6M 2009 6M 2010

67.7 75.3

6M 2009 6M 2010

Net result

Miliion Euros

Business development
N°2010- 16

-J i

6M 2009 6M 2010

1) Net operating expenses / average third party funds under management



Life Assurance Operating Unit: (®) MAPFRE
Key highlights

Business development
MO 20T 16
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Life Assurance Operating Unit: MAPFRE

Breakdown of premiums(!)

e W g e of promium

- Agents and other channels B 155.7 163 4 4. 7% Life - Protection Life - Savings
- Bank channel - CAJA MADRID 355 16.3 117.1% 14.1% 85.9%
- Bank channel - Other® 457 46.5 -1.8%
. Agents and other channels 3091 4838  -36.1%

~ Bank channel - CAJA MADRID 609.7 234.2 160.3%

- Bank channel - Other® 2275 167.7 35.7%

nd other channels 1036 1048 11%

- Agéﬁt
- Bank channel - CAJA MADRID 76.2 69.1 10.2% By distribution channel
- Bank channel - Other® 478 38.0 25.1%
Other bank CAJA MADRID
: channels bank channel
Zf; IR i ; ;,f":,«,‘{::_' Cr el L N N
Agents and other channels 5686 7519  -24.4% 19.9% 44.8%
Bank channel 1,042.0 571.9 82.2%
Million Euros
Agents channel
and other
35.3%
1) Figures exclude the branch in Portugal, which is included in MAPFRE SEGUROS GERAIS (MAPFRE INTERNACIONAL)
2) Includes BANKINTER VIDA, CCM VIDA Y PENSIONES and UNION DUERO VIDA e W

Business development 20
N°2010- 16



Life Assurance Operating Unit:

Breakdown of funds under management(!)

e — L

'~ Agents channel and others

35548” Ca%
- Bank channe! - CAJA MADRID 288.6 0.8%
- Bank channel - Other®® 387.6  14.0%
- Agents channel and others 4968 20%
- Bank channel - CAJA MADRID 4,388.9 3,996.6 9.8%
- Bank channel - Other'® 1,222.2 1,231.8 -0.8%
"~ Agents channel and others TR0 T AT 4%
- Bank channel - CAJA MADRID 51.1 227.4 -77.5%
-2.8%

- Bank channel - Other? 10.5 10.8

- Agents channel and others . .
- Bank channel - CAJA MADRID 141.6 141.6

0.0%

- Bank channel - Other®® 68.3 552  23.7%

"> MAPFRE INVERSION " 1,566.4 1,495.0 4.8%

- Individuat system 1,354.8 1,310.0 3.4%

- Employers’ system 2116 185.0 14.4%

> Othere 2,061.5 1,965.0 4.9%
Million Euros

Pension funds
16.3%

Mutual funds
11.7%

Other provisions
2.0%

Life assurance -
Protection

MAPFRE

By type of business

Regular
premiums

18.9%

Single premiums

0.6%

By distribution channel

Other bank
channels

17.2%

CAJA MADRID
bank channel

21.9%

1) Figures exclude the branch in Portugal, which is included in MAPFRE SEGUROS GERAIS (MAPFRE INTERNACIONAL)
2) Includes BANKINTER VIDA, CCM VIDA Y PENSIONES, UNION DUERO VIDA and DUERO PENSIONES

Business development
ANC 2010 - 16

50.5%

Agents channel
and other

60.9%



Life Assurance Operating Unit: MAPFRE
Change in funds under management()

 [en2010] emams

IFRS technical reserves® 28.3 -226.7
> Variation excluding shadow accounting 208.6 -15.9
- Agents channel and others -1.0 141.2
- Bank channel - CAJA MADRID 182.3 -189.3
- Bank channel - Other® 27.3 32.3
Pension funds -153.5 45.4
> Net sales 4.0 -12.7
- Agents channel and others -9.2 2.2
- Bank channel - Other® 5.2 -10.5
Mutual funds and managed portfolios -96.9 -304.0

> Net sales -83.8 -81.2

Million Euros

Figures exclude the items corresponding to the branch in Portugal, included in MAPFRE SEGUROS GERAIS (MAPFRE INTERNACIONAL)

1) Cumulative variation versus the prior year end. Excludes the variation in shareholders’ equity over the same period
2) Includes the effect of shadow accounting, a requirement of IFRS which adjusts technical reserves for variations in the market value of matching assets
3) Includes BANKINTER VIDA, CCM VIDA Y PENSIONES, UNION DUERO VIDA and DUERO PENSIONES

Business development W
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MAPFRE AMERICA - key figures

Business activity indicators

2,449.5
2,028.3
Gross written
and accepted B Non-Life
premiums B Life
oM 2009 6M 2010
155 4
Underwriting 107 0
and financial
result
6M 2009 6M 2010
+41.0%,
153 7
Gross result 109.0 -
6M 2009 6M 2010
| 83.2
Net result 64.4 -
6M 2009 6M 2010

Million Euros

Business development

N°2010- 16

MAPFRE

Profitability indicators

| 2300 v

102.6% 100.3%

<ar»>

32.6%

Non-life
Combined
Ratio

6M 2009 6M 2010

mloss ratio m Expense ratio

le

10.5%

9.3%

6M 2009 6M 2010
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MAPFRE AMERICA: MAPFRE
Premiums and results by country

PREMIUMS RESULTS "

Local Local

Currency Currency

COUNTRY 6M 2010 | 6M 2009 | % 10/09 | % 10/09 6M 2010 | 6M 2009 | % 10/09 | % 10/09
BRAZIL® 961.9 7470  28.8% 4.4% 95.3 564  69.0% 37.1%
VENEZUELA 280.2 3713 245% 47.9% 18.7 18.9 -1.1% 93.6%
MEXCO 271.9 215.1 26.4% 13.2% 10.0 9.6 4.2% 6.9%
ARGENTINA 216.1 194.1 11.3% 16.5% 4.6 5.1 9.8% £.0%
COLOMBIA 180.8 123.7 48.2% 19.0% 9.2 5.1 80.4% 47.9%
PUERTO RICO 155.0 143.9 7.7% 5.3% 10.4 9.9 51% 3.4%
CHILE 102.5 60.8 68.6% 51.6% 2.0 1.2 - —
CENTRAL AMERICA 96.9 20.2 — - 53 1.0 — —
PERU 90.4 66.5 35.9% 23.0% 5.4 5.2 3.8% 6.1%
OTHER COUNTRIES @ 93.8 85.7 9.5% - 6.4 42 52.4% —

Holding and consolidation

adjustments —_ — — - -9.6 -7.6 — —
Million Euros

1) Before taxes and minority interests
2) Figures for Brazil for 6M 2010 include the following data for MAPFRE NOSSA CAIXA: premiums: €85.1 million (€117.9 million in 6M
2009); result before taxes and minority interests: €44.5 million (€33.0 million in 6M 2009)

3) Includes Ecuador, Paraguay, the Dominican Republic and Uruguay .
Business development j
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MAPFRE AMERICA: MAPFRE
Key highlights by countries

= Brazil: good performance of the Motor and General insurance lines. Significant improvement in the loss experience of
the Motor segment.

= Venezuela: good performance of all lines, particularly of Health and General insurance. Negative effect of inflation
restatement, partly offset by positive translation differences.

» Mexico: the Life Assurance and General lines continue to grow. Larger results thanks to the improvement in the loss
experience.

= Argentina: the Life Assurance and Health lines continue to grow, thus offsetting the slowdown in the Motor fine.
Noteworthy improvement in the loss experience of the Motor segment.

= Colombia: the significant contribution of the Health and Life Assurance lines continues. Improvement in the loss ratio
of the Motor line. Noteworthy increase in the technical and financial result of the Life Assurance business.

= Puerto Rico: good development of premiums, as well as of the technical result in the Health and General insurance
lines.

» Chile: excellent performance of the Health, Life and General insurance lines, which offset the declining trend in the
Motor segment. Results have been affected by the earthquake that occurred in February.

= Central America: consolidation of the insurance operations of GRUPO MUNDIAL.

= Peru: the general improvement trend continues, thanks to a less intense price competition and to an improvement in
the technical result of the Motor line.

Business development W
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MAPFRE

MAPFRE INTERNACIONAL - key figures

Business activity indicators
+8.9% r v
101.4%
960.1 98.6%

>

Profitability indicators

Gross written

881.7
and accepted
premiums Non-life _@
Combined
Ratio
6M 2009 6M 2010
Underwriting
result 6.5
i
1.4 6M 2009 6M 2010
6M 2009 6M 2010

m Loss ratio m Expense ratio

+13.8%

Financial 83.1
result 73.0 r @ *

5.2
4.7% a
6M 2009 6M 2010
Net result 54.6 52.6
_ I |
&M 2009 &M 2010 6M 2009 6M 2010

Million Euros

Business development 37 j
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MAPFRE INTERNACIONAL: Key highlights

Business development 38
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MAPFRE INTERNACIONAL.:
Premiums and results by country

COUNTRY . BM 2010 | 5 2009 % 10/09 |

idillion Euros

* “Holding and consolidation adjustments” mainly include:

- the negative effect of the appreciation of the US Dollar on the obligations arising from the deferred purchase of 10% of MAPFRE GENEL
SIGORTA

- negative valuation adjustments from equity-accounted sharsholdings

1) Before taxes and minority interests. As at 31.12.2009, the Life Assurance branch in Portugal was included in MAPFRE SEGUROS GERAIS
and a new company (MAPFRE PORTUGAL SEGUROS DE VIDA) was created, which took over the branch’s business.
2) Figures for Portugal at the end of June 2010 include the following data corresponding to FINIBANCO VIDA: premiums: €11.7 million; result

before taxes and minority interests: €1.0 million

Business development 39
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MAPFRE INTERNACIONAL: MAPFRE
Key highlights by countries

* United States: MAPFRE USA CORP has performed positively in the first half of the year,
thanks to: a more favourable rate environment in the State of Massachusetts; a significant
increase in the premiums issued by the subsidiaries operating outside of Massachusetts;
and a rise in financial revenues arising from larger realisation gains.

» Turkey: good premiums development in local currency (+16.3%), which reflects: an
improvement in the economic environment in the country that gives rise to larger volumes;
and the rate rises. The decrease in results stems from: lower financial returns as a result of
the decline in interest rates; negative translation differences (versus gains in 6M09); and
the positive impact on the previous year’s figures of the amended regulations for the
calculation of the IBNR reserves.

 Portugal: increase in premiums, mainly due to the consolidation of FINIBANCO VIDA. In
addition, results reflect the claims arising from the floods in Madeira in the first quarter.

Business development W
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MAPFRE
MAPFRE GLOBAL RISKS - key figures

Business activity indicators Profitability indicators
=

a:23.0p.c 1
888

122.0%

Written and 99.0% CCXI>
accepted - m_
premiums - Industrial Combined ~
ratio
6M 2009 6M 2010
Underwriting
result . 6M 2009 6M 2010
1.
m Loss ratio m Expense ratio
@ -26.4

. | v

Financial 31.0 3.7%

result

Net result

2.9 -
6M 2009 6M 2010
ROE
8.5
n.a.

6M 2009 6M 2010 €M 2009 6M 2010

Miilion Euros

Note: The information for MAPFRE GLOBAL RISKS is presented excluding the business of its subsidiary MAPFRE EMPRESAS, which is an -
independent company for operational purposes Te—

Business development 41
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MAPFRE GLOBAL RISKS: (® MAPFRE

Key highlights

Business development 42
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MAPFRE RE - key figures

Business activity indicators

Gross written
and accepted
premiums

6M 2009 6M 2010
Underwriting 52.5 47.9

result - -
6M 2009 6M 2010
44.2

34.4

Financial
result - -
6M 2009 6M 2010
61.1 64.2
. _. .
6M 2009 6M 2010

Million Euros

Business development
N° 2010 - 16

MAPFRE

Profitability indicators

Non-life
Combined
Ratio

6M 2009 6M 2010

mLoss ratio mExpense ratio

14.5% 1 lo%

6M 2010

6M 2009
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MAPFRE RE:
Key highlights

Business development a4
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MAPFRE

= Key highlights

= Consolidated financial information
= Business development

= Financial supplement

= Contacts
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MAPFRE

Key quarterly consolidated figures

L Lo [oum | oz | dax0s | 2a0s | samee | oo | a0 | oo |

Non-life gross written and accepted premiums ~ 2,556.5 2,661.3 2,536.9 3,656.5 2,792.5 2,775.6 2,675.7 3,632.6 3,135.1

Life gross written and accepted premiums 728.5 669.4 1,100.8 845.4 1,018.7 813.0 1,029.4 1,302.7 1,044.1
Total gross written and accepted premiums 3,285.0 3,330.7 3,636.7 4,501.9 3,811.2 3,588.6 3,705.1 4,935.3 4,179.3
Net result 243.1 186.2 185.1 287.0 243.6 212.8 183.4 273.1 2271
Eamings per share (Euro cents) 8.92 6.83 6.73 10.30 8.45 7.36 6.27 9.30 7.71

Million Euros

Appendix ‘—W
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Variations in financial debt

450.0

0.0 00 -1.0000

Bﬂdge loan -12/2009 o 1 000.0 ‘ 3,{}2.9 1,000.0 B 450.0 ' 0.0 o0
* Seriocn oo ams aes s w2 S wws  amo 2wz 19 28
Serior d&};{ <: C;M;ﬂ;;g; 1202013 1896 1764 M;;;,A« 1704 147.7 142.7 ?;;;;M ’>~;6’;6“wm;;.gwwi;7yj0w
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Reconciliation of earnings per sharel!)

SG2008 | 42008 | dGo0s | 2ozo0s 402008 | dcianio | oo 0
ey S S vw\ﬁw;w s er i i
10.35

Eure cents

IEACTOR £PPLIED 10 FIGURES UNTIL 1018 v - — WEIGHTED NUMEBER

1} in accordance with 1AS 33, the earnings per share up to the date of the last capital increase are multiplied by an adjustment factor which considers the value of
the right. Earnings per share after the fast capital increase are calculated on the basis of the weighted average number of shares according to the time elapsed
since said increase
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Consolidated income statement

1) Ratios as a % of net premiums earned

Appendix

N° 2070- 16

T owamn [ owaos | vefoos |
NONTIFE INSURANCE ANDRENSURMGE [ [ [
Gross wiittery and accepted premiums 6,767.7 6,449.1 4.9%
Premiums. earned, net of ceded and retroceded reinsurance 5,385.2 5,058.1 6.4%

: Net claims incurred and variation in other technical provisions -3,883.3 -3,546.4 9.5%
Operating expenses, net of reinsurance -1,281.9 -1,208.8 6.0%

- Other technical income and expenses 7.0 -19.8 -64.6%
Technical Result 213.0 284.1 -25.0%
Net finl. income and other non-technical income and expenses . 4411 361.6 22.0%
Result of Non-life business 645.7 1.3%

LIFE ASSURANCE AND REINSURANCE
Gross written and accepted premiums 2,346.8 1,864.1 25.9%
Premiums earned, net of ceded and retroceded reinsurance 2,187.4 1,722.3 27.0%
Net ¢claims incurred and variation in other technical provisions -2,133.6 -1,703.3 25.3%
Operating expenses, net of reinsurance -325.0 -256.3 26.8%
Other technical income and expenses -0.2 2.4 91.7%
Technical Result 2714 -239.7 13.2%
Net financial income and other non-technical income and expenses 496.6 395.6 25.5%
Unrealised gains and losses in Unit-Linked products -20.2 8.8 -

Result of Life business 205.0 164.7 24.5%
OTHER BUSINESS ACTIVITIES

Operating income 300.4 260.0 15.5%
Operating expenses -295.9 -258 8 14.3%
Other income and expenses -65.6
-n-l

Result on restatement of financial accounts

Resuit before tax and minority interests 788.5 813.0 -3.0%
Taxes -220.6 -228.9 -3.6%
Result after tax 567.8 584.1 -2.8%
Result after tax from discontinued operations 4.2 0.8 -
Result for the year 563.7 583.3 -3.4%
Result attributable to minority shareholders -63.5 -52.7 20.5%

Result attributable to the controlling Company 500.2 m

Non-ife loss ratio®" 72.1% 70.1%
Non-life expense ratio("! 23.9% 24.3%
Non-life combined ratio” 96.0% 94.4%
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Profit breakdown by units and companies

- Contribution
o consolidated ;
resulf result
Net Minority 6M 2010 6M 2005
Result interests £ Million € Million

INSURANCE ACTIVITIES

15.0% 87.7
48.3% 250.3
: 42.8
CTHER BUSINESS ACTIVIT

Million Eurcs

1) Includes BAMKINTER VIDA, CCM VIDA Y PENSIONES, UNION DUERO VIDA and DUERO PENSIONES
2) Includes MAPFRE USA CORP. (LiSA), MAPFRE INSULAR fthe Philippines), GENEL SIGORTA {Turkey) and the business in Portugal

Appendix 50
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(E

Expense and loss ratios

RATIOR

{6M 2010 (6M 2009 | ,ZEM 20049 (6 2010 i6M 2809

72.2% 92.2%
60.4% 85.1%

70.8% 91.3%

70.0% 100.3%

31.3%

24.0% 18.0% 28.0% 81.0% 122.0%
259% 283% 75.5% 72.3% 101.4% 98 6%
28.3% 30.0% 72.3% 71.2% 101.8% 1012%
25.5% 28.1% 89.1% 83.9% 84.8% 92.0%
25.3% 28.4% 87.8% 85.8% 93.1% 92.2%

5 {Operating expenses, net of reinsurance + profit sharing and returns ~ other technical income + other technical expenses) / Nel premiums samed. Figures for

the Non-life business

2) {Net claims incurred + variation of other technical reserves) / Net premiums earned, Figures for the Non-life business

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

4) Net operating expenses / average third party funds under management. Annualised figures for MAPFRE VIDA

Appendix &1
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Breakdown of equity by units and companies

Appendix

N°2010- 16

Controlling
sharehold
MAPFRE FAMILIAR 1,323.1

LIFE ASSURANCE OP. UNIT 816.2
MAPFRE EMPRESAS 352.1
MAPFRE AMERICA 1,433.4
MAPFRE GLOBAL RISKS 364.4
MAPFRE RE 780.3
MAPFRE ASISTENCIA 139.8
MAPFRE INTERNACIONAL 2,095.7
OTHER COMPANIES 115.7

Total equity

6M 2009

Controlling
shareholder
1,306.0

849.3 —
1,090.9 136.7
730.6 67.9
128.1 —
1,725.4 246.4
131.9 21.0

MAPFRE

VETAA

rities

Controlling
shareholder

1.3% —
-3.9% —
31.4% 31.5%
6.8% 6.8%
9.1% -
21.5% 21.5%
-12.3% -5.7%

Million Euros



MAPFRE

= Key highlights
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Operating Companies and Units MAPFRE
Key figures

MAPFRE FAMILIAR

MAPFRE FAMILIAR - by lines

6M 2010 B8M 2009 | % 10709 MAPFRE FAMILIAR - Motor
I T e S e o s |

Gross written and accepted premiums  2,347.0 2,435.4 -3.6% Gross written and accepted premiums 1,206.8 1,197.1 0.8%
Net premiums eamed 1,969.7 2,040.1 -3.5% Net premiums eamed 1,163.7 1,200.1 -3.0%
Underwriing result 152.6 2093 -27.1% Undenariting result 8.6 8.4 15.0%
Net financial income 172.9 133.1 29.9% Non-life foss ratio™ 78.8% 77.6%
Other business activities 4.6 241 — Non-life expense rentio“:1 13.4% 15.6%
Non-life combined ratio" 9% 2%
Other non-technical results -6.2 0.1 — T 91.9% 83.2%
Gross resuft 323.8 340.5 4.9% MAPFRE FAMILIAR - Property
Minorities 0.6 0.4 - Gross written and accepted premiums 442.2 441.1 0.2%
Net result 241.6 250.3 -3.5% Net premiums eamed . 415.2 404.3 2.7%
Underwriting result 41.4 78.7 -47.4%
Investments 3,487.9 35650  -22% Nonife loss ratio® 64.9% 55.0%
Technical reserves 4,004.2 4,118.2 -2.8% Non-life expense ratiot® 25.2% 25.5%
- of which participation in reinsurance 59.8 736  -18.8% Nondife combined ratio® 90.1% 80.5%
Equity 1,323.1 1,306.0 1.3%

MAPFRE FAMILIAR - Health, Accident and Burial

8M 2010 |  6M 2000

Nondife loss ratio® 74.8% 72.2%
Non-life expense ratio® 17.4% 17.5% Gross written and accepted premiums 697.9 797.3 -12.5%
Non-ife combined ratio® 92.2% 89.7% Net premiums eamed 390.9 435.8 -10.3%
} : Underwriting result 17.6 49.1 64.2%
ROE 32.1% 39.7% ., Norlife loss ratio™” 73.6% 73.2%
Non-life expense ratio" 21.9% 15.5%
1) Before taxes and minority interests Non-iife combined ratio® 95.6% 88.7%

2) Ratios as a % of net premiums earned X
1) Ratios as a % of net premiums earned -
Million Euros

Financial supplement 54
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Operating Companies and Units

Key figures

LIFE ASSURANCE OP. UNIT
T Lo ]

Technical Reserves exciuding

shadow accounting 15,567.1 15,482.6 0.5%
Shadow accounting adjustments 417.3 216.3 92.9%
Technical Reserves IFRS 15,984.3  15,699.0 1.8%
Mutual Funds and managed portfolios 2,589.1 2,351.0 10.1%
Pension Funds 3,627.9 3,460.0 4.9%
Funds under management

IFRS 22,201.3 21,510.0 3.2%
Exciuding the effect of "shadow accounting”  21,784.0 21,2936 2.3%
Gross written and accepted premiums 1,610.6 1,323.8 21.7%
Net premiums eamed 1,535.7 1,247.3 23.1%
Underwriting and financial result 111.8 97.8 14.3%
Other business activities 27.9 24.9 12.0%
Other non technical results 0.0 0.0 —
Gross result 139.7 122.7 13.9%
Taxes -41.8 -36.8 13.6%
Minorities -22.6 -18.2 24.2%
Net resuit 75.3 67.7 11.2%
Investments 16,704.7  16,568.0 0.8%
Shareholders’ equity 816.2 849.3 -3.9%
Expense Ratio® 1.06% 1.05%

ROE 15.9% 15.2%

1) Before taxes and minority interests

Million Euros

2) Net operating expenses / average third-party funds under management.

Annualised figures.

Financial supplement
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Operating Companies and Units MAPFRE
Key figures

MAPFRE EMPRESAS - time series

[ | 3m2009 | 6M2009 | SM2009 | 12M 2009 [ 3M 2010 | 6M 2010

Gross written and accepted premiums 2451 417.9 539.8 666.4 224.0 396.9
Net premiums earned 1431 272.0 408.2 538.8 140.5 269.6
Underwriting result 26.5 35.2 326 34.2 14.3 40.1
Net financial income 14.9 28.8 41.4 56.5 276 374
Other business activities -1.5 2.7 -3.9 -5.7 0.5 0.7
Other non-technical resuits 0.3 0.7 0.7 14 0.7 4.3
Gross resuit(" 40.0 61.9 70.9 86.5 431 81.1
Taxes -12.1 -18.0 -21.3 -27.2 -12.9 243
Minorities 0.0 0.0 0.0 0.0 0.0 0.0
Net resuilt 27.9 42.8 49.6 59.3 30.1 56.8
Investments — — — 1,196.3 1,224.2 1,148.8
Technical reserves —_ — - 1,337.6 1,368.9 1,349.7
- of which participation in reinsurance — — — 437.8 431.3 419.4
Shareholders' equity — — — 324.5 354.6 352.1
Non-life loss ratio® 57.0% 60.4% 64.6% 66.6% 63.8% 58.8%
Nondlife expense ratio® 24.5% 26.7% 27.3% 27.1% 26.0% 26.3%
Non-life combined ratio® 81.5% 87.1% 91.9% 93.7% 89.8% 85.1%
ROE — — — — 18.1% 21.7%
1) Before taxes and minority interests Million Euros

2) Ratios as a % of net premiums earned

Financial supplement j )
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Operating Companies and Units
Key figures

MAPFRE

MAPFRE AMERICA MAPFRE AMERICA - by lines

Gross written and accepted prémiums 2,449.5 2,028.3 20.8%
Net premiums eamed 1,886.3 1,546.9 21.9%
Underwriting and financial result 155.4 107.0 45.2%
. Other business activities 0.0 0.0 —
Other non-technical results 4.7 20 -185.0%
Gross resuit ¥ 153.7 109.0 41.0%
Taxes -52.6 -32.5 61.8%
Minorities -17.9 -12.1 47.9%
Net result 83.2 64.4 29.2%
Investments 4,006.6 2,863.7 39.9%
Technical reserves 5,173.9 3,260.6 58.7%
- of which participation in reinsurance 1,540.4 618.7 149.0%
Shareholders’ equity 1,613.4 1,227.6 31.4%
Nonlife loss ratio® 69.0% 70.0%
Non-life expense ratio® 31.3% 32.6%
Non-life combined ratio® 100.3%  102.6%
ROE 9.3% 10.5%

1) Before taxes and minority interests
2) Ratios as-a % of net premiums earned

Financial supplement
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MAPFRE AMERICA - Non Life

Gross wiitten and accepted premiums

Net premiums eamed
Underwriting resuit

Nonlife foss ratio"
Non-life expense ratiot!
Non-life combined ratiot

6M 2010 6M 2009

MAPFRE AMERICA - Life

Gross written and accepted premiums

Net premiums eamed

Underwriting and financial result

1,911.8 1,575.0 21.4%
1,372.3 1.171.3 17.2%
4.6 -30.4 -84.9%
69.0% 70.0%
31.3% 32.6%
100.3% 102.6%
531.7 453.3 18.6%
514.0 375.6 36.8%
80.0 53.3 50.1%

1) Ratios as a % of net premiums earned

Million Euros



Operating Companies and Units MAPFRE

Key figures
MAPFRE INTERNACIONAL® MAPFRE USA CORP("
I N TN G

Gross written and accepted premiums 960.1 881.7 8.9% Gross written and accepted premiums 7229 663.4 9.0%
Net premiums earned 813.0 752.3 8.1% Net premiums eamed 641.9 607.6 5.6%
Underwriting result 11.4 6.5 — Underwriting result 10.3 122 —
Net financial income 83.1 73.0 13.8% Net financial income 75.8 437 73.3%
Other business activities 4.8 1.9 152.6% Other business activities 0.0 0.0 -
Other non-technicat results 1.2 25 -146.3% Other non-technical resuits 0.4 22 -116.8%
Gross result® 65.7 801 -18.0% Gross result® 65.1 581 121%
Taxes -10.7 217 -506% Taxes -10.8 180  -39.7%
’\N/hrtloritle; -2.4 38 -36.3% Minorities 04 04 45%
u - 0
et res 52.6 54.6 3.7% Net result 53.9 396 36.1%
Investments 2,680.2 2,180.0 22.9%
. ’ Investments 20370 14508  40.4%
Technical reserves 2,081.4 1,888.3 10.2% Technical reserve: 1 17.6%
- of which participation in reinsurance 198.1 204.0 2.9% ec nc_ ' .s 1,451.6 1,234. 8%
- i il j 5 150
Shareholders' equity 2.395.1 19718 215% of which pamclp'ahon in reinsurance 95.3 100.8 5.5%
Shareholders’ equity 1,154.6 860.6 34.2%
Non-ife loss ratio® 75.5% 72.3%
Non-ife expense ratio®® 25.9% 26.3% Nondife loss ratio® 75.6% 72.2%
Non-life combined ratio® 101.4%  98.6% Non-ife expense ratio® 26.0%  258%
Non-life combined ratio® 101.6% 98.0%
ROE 5.2% 4.7%
0
1) As at 31.12.2009, the Life Assurance branch in Portugal was included in ROE 8.7% 3.4%
MAPFRE SEGUROS GERAIS and a new company (MAPFRE 1) 2009 figures are exclusively for THE COMMERCE GROUP
PORTUGAL SEGUROS DE VIDA) was created, which took over the 2010 figures include MAPFRE USA (Florida)
branch’s business 2) Before taxes and minority interests -
2) Before taxes and minority interests 3) Ratios as a % of net premiums earned Million Euros

3) Ratios as a % of net premiums earned ) W
Financial supplement
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Operating Companies and Units

Key figures

MAPFRE RE

Gross written and accepted premiums
- of which Life premiums

" Net premiums eamed
Underwriting result
Net financial income
Other business activities
Other non-technical results
Gross result
Taxes
Minorities
Net result

investments
Technical reserves

- of which participation in reinsurance
Shareholders’ equity

Non-life loss ratio®
Non-life expense ratio®

Non-life combined ratio®

ROE

1,253.9
164.1
810.8

47.9
44.2
0.0
-1.6
90.5
-26.3
0.0
64.2

2,519.6
2,844.7
982.7
852.7

69.1%
25.5%
94.6%

14.0%

1,018.5 23.1%

90.5 81.3%
662.5 22.4%
52.5 -8.8%
34.4 28.4%
0.0 —
-1.8 11.1%
85.1 6.3%
-24.0 -9.6%
0.0 -
61.1 5.1%

2,096.9 20.2%
2,173.9 30.9%
642.1 53.0%
798.5 6.8%

63.9%
28.1%
92.0%

14.5%

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

Financial supplement
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Operating Companies and Units MAPFRE
Key figures

MAPFRE GLOBAL RISKS - time series

_ 3M 2009 6M 2009 9M 2009 | 12M 2009 3M 2010 BM 2010

Gross written and accepted premiums 229.8 452.9 688.9 838.4 251.3 488.5
Net premiums earned 46.9 104.1 145.7 185.8 54.1 120.0
Underwriting result 1.9 1.1 1.7 3.5 -22.5 -26.4
Net financial income 6.0 9.9 14.6 20.0 17.7 31.0
Other business activities -0.1 0.1 -0.2 -0.5 0.2 0.2
Other non-technical results 0.7 1.3 2.7 2.0 1.8 2.6
Gross resuit" 8.5 12.2 18.8 251 -3.2 7.1
Taxes 2.6 3.7 56 76 1.0 1.8
Minorities 0.0 0.1 0.1 0.1 0.0 0.0
Net result 5.9 8.5 13.0 17.3 2.2 53
Investments — — — 634.1 608.3 617.4
Technical reserves — - — 1,623.7 1,899.1 2,126.4
- of which participation in reinsurance —_ — — 1,295.0 1,512.1 1,724.5
Shareholders' equity - — - 390.4 380.8 364.4
Non-life loss ratio® 84.5% 81.0% 76.9% 74.8% 124.1% 98.0%
Non-life expense ratio® 11.5% 18.0% 21.9% 23.3% 17.6% 24.0%
Non-life combined ratio® 96.0% 99.0% 98.8% 98.1% 141.7% 122.0%
ROE - — — —_ 2.4% 3.7%

o illi ur
1) Before taxes and minority interests Million Euros

2) Ratios as a % of net premiums earned

Financial supplement 60 \W
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Operating Companies and Units MAPFRE
Key figures

BANCO DE SERVICIOS FINANCIEROS

CAJA MADRID-MAPFRE (Affiliate company) MAPFRE INMUEBLES

Net interest income 63.2 779  -18.9% Operating revenues 7.3 10.7 -
Operating revenues 63.3 802 -21.1% EBIT EX] 2.5 56.0%
) Net financial income 8.7 -10.5 17.1%
Operating profits .39 59, ‘
pe. ) 9 345 S11 -325% Gross resuit® 9.8 -10.0 2.0%
Provisions -92.3 784 17.7% Taxes 29 30 -33%
Gross resuit'” £60.1 306 96.4% Minorities 0.0 0.0 -
Taxes 17.9 9.1 96.7% Net result 6.9 7.0 1.4%
Minorities K 14,39
24 28 4.3% Stock 6520 6665  -2.2%
Net resuit 44.6 243 83.5% Debt 609.2 576.9 5.6%
Shareholders' equity 89.8 104.5 -14.1%
Lending portfolio (net) 5,464.2 6,264.0 -12.8%
Shareholders' equity 189
4214 4287 1.8% Real estate units under construction 22 334 -93.4%
Costlincome ratio® 42.0% 34.1% Real estate units finished, pending
NPL ' ; ’ sale 221 120 84.2%
ratio 5.8% 1.7% Land (buildable fioor space,
Coverage ratio 55.2% 42.3% thousand m?) 541.0 527.0 2.7%
Floor space - under construction
BIS ratio 9.7% 9.1% {thousand m?) 4.0 37.0  -89.2%

1) Before taxes and minority interests 1) Before taxes and minority interests

2) Operating expenses/Operating revenues

Million Euros

Financial supplement 61 W
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Operating Companies and Units MAPFRE
Key figures

MAPFRE ASISTENCIA MAPFRE QUAVITAE ()

Operating income ) 284.6 28558 M.3% Operating revenues 74.7 676  10.5%
- Gross written and accepted premiums 213.2 189.4 12.6%
0,

- Other income 715 66.4 7.7% EBIT 1.2 1.2 0.0%
Net premiums eamed 167.6 153.8 9.0% Total financial income 0.4 -11 63.6%
Underwriting result 11.6 12.0 -3.3% Gross result® 0.8 0.1 -
Net financial income

! ° 2.8 1.1 154.5% Taxes 0.0 0.0 _
Other business activities -1.6 -2.2 -27.3%
Other non-technical results 0.0 0.0 — Minorities 0.5 0.3 -
Gross resuit " 12.8 10.9 17.4% Net resuit 0.1 04 —
Taxes 3.9 -3.0 30.0%
Minorities 0.5 06  -16.7% Financial debt 30.3 373 -18.8%
Net result 8.4 71 18.3% Shareholders’ equity 45.7 484 -5.6%
Investments 33.1 %60 -81% Residential centres 21 20 50%
Technical resenes 224.2 200.1 12.0% . .
- of which participation in reinsurance 0.0 0.0 — Residential places 3,388 3,273 3.5%
Shareholders' equity 139.8 128.1 9.1% Day-centres 36 2 12.5%

Day-centres places 1,541 1,389 10.9%

Non-ife loss ratio® 67.8% 65.8% Y P ’
Non-ife expense ratio® 25.3% 26.4% Teleassistance users 21,561 22,656 -4.8%
Non-life combined ratio?® 93.1% 92.2% Home assistance users 17,039 15,648 8.9%
ROE 12.8% 8.5% 1) MAPFRE QUAVITAE is managed by the Assistance Operating Unit,

although MAPFRE S.A. controls the majority of its share capital
2) Before taxes and minority interests

1) Before taxes and minority interests Million Euros
2) Ratios as a % of net premiums earned

Financial supplement 62 W
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MAPFRE

Investor Relations Department

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

Jesus Amadori Carrillo Head of Investor Relations +34-91-581-2086

Alberto Fernandez-Sanguino Investor Relations +34-91-581-2255

Natalia Nufiez Arana Investor Relations +34-91-581-8664

Antonio Triguero Sanchez Investor Relations +34-91-581-5211

Marisa Godino Alvarez Assistant +34-91-581-2985
MAPFRE S.A.

Investor Relations Department
Carretera de Pozuelo, n° 52

28222 Majadahonda
relacionesconinversores@mapfre.com

Contacts ¢
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MAPFRE

This document is purely informative. Its content does not constitute, nor can it be
interpreted as, an offer or an invitation to sell, exchange or buy, and it is not binding on
the issuer in any way. The information about the plans of the Company, its evolution, its
results and its dividends represents a simple forecast whose formulation does not
represent a guarantee with respect to the future performance of the Company or the
achievement of its targets or estimated results. The recipients of this information must be
aware that the preparation of these forecasts is based on assumptions and estimates,
which are subject to a high degree of uncertainty, and that, due to multiple factors, future
results may differ materially from expected results. Among such factors, the following are
worth highlighting: the development of the insurance market and the general economic
situation of those countries where the Group operates; circumstances which may affect
the competitiveness of insurance products and services; changes in the basis of
calculation of mortality and morbidity tables which may affect the insurance activities of
the Life and Health segments; frequency and severity of claims covered; effectiveness of
the Groups reinsurance policies and fluctuations in the cost and availability of covers
offered by third party reinsurers; changes in the legal environment; adverse legal actions;
changes in monetary policy; variations in interest rates and exchange rates; fluctuations
in liquidity and the value and profitability of assets which make up the investment
portfolio; restrictions in the access to third party financing.

Disclaimer

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

document.
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MAPFRE

Quarterly summary

Business growth, enhanced by the pick up of sales in Spain, and strong

impact of severe weather and catastrophes

Revenues 5,892.4 +8.9%
4,935.3 +9.6%

Managed savings ' 24,889.2 +9.8%

| Non-life combined ratio 97.5% +3.3p.p.

-1.3p.p.

Million Euros

Excluding Chile’s earthquake

This translated into ...

A net result of €273.1 million - . EPS of
(-4.8%) VY. €9.34 cents (-9.7%")

1) Growth compared to EPS in 3M 2009, adjusted for the capital increases undertaken in 2009 W
Key highlights
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MAPFRE

Highlights of the results

» Sustained development of the international and reinsurance businesses

* Increase in business volumes in Spain, vs. a contraction for the market as a
whole (source: ICEA), thanks to strong growth in Life Assurance and the recovery
in sales in Motor and Home insurance

* The loss experience has been significantly affected by the costs arising from the
earthquake in Chile and the severe weather conditions in Spain and the USA

= Excluding this, the combined ratio would have decreased, mainly thanks to the
excellent performance of the non-catastrophic reinsurance business and a better
technical result at MAPFRE AMERICA

= Significant growth in net financial revenues, as a resulit of the gains from the sale
of real estate and lower interest payments

= Equity amounted to €7,356.1 million: €262.3 million (+3.7%) since 31.12.2009 and
€1,540.8 million (+26.5%) since 31.3.2009

= The equity/debt ratio strengthened, reaching 3.53x (3.44x as at 31.12.2009 and
1.83x as at 31.3.2009)

Key highlights . W
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MAPFRE obtained an excellent result, even after MAPFRE
absorbing the largest loss in its history

Attributable result Earnings per share(!)

B Recurrent Ml Extraordinary - Chile’s earthquake M Recurrent I Extraordinary Chile’s earthquake
items & realised & realised gains items & realised & realised gains
gains gains

CAGR: -5.9%
CAGR: -2.3%
— } 10.55

10.46 10.35
9.34
286.3 287.0 27314

1.24

. )
CAGR: +5.0% CAGR: +1.2%

3M 2008 3M 2009 3M 2009 3M 2010

(adjusted for  (reported) (adjusted for
3M 2008 3M 2009 3M 2010 capital capital

N increases) increases)
Million Euros Euro cents

1) In accordance with IAS 33, the earnings per share up to the date of the last capital increase are multiplied by an adjustment factor
which considers the value of the right. Eamings per share after the last capital increase are calculated on the basis of the weighted

average number of shares according to the time elapsed since said increase. W
Key highlights
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The limited impact of Chile’s earthquake highlights the MAPFRE
prudent risk management of the Group

Effect on the attributable result Breakdown by Unit

Risks covered 58.9 MAPFRE

41
AMERICA
1}
H
i
MAPFRE
Reinstatement 283 GLOBAL 126
RISKS
: :
: 1
i i

Million E
Only accounts for 1.3% of the consolidated shareholders’ equity Hlion Euros
: —

Key highlights
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®

The underlying result shows a very satisfactory growth

Result from insurance operations 2736 304.1 11.1%
Impact of Chile’s earthquake — 80.8
Realised gains -22.1 -117.3 -

Cither ies’ and fidation adj 1 220 -15.4

Partisl buyback of subordinated debt -37.7 -—

Million Euros

Key highlighis

7
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MAPFRE is responding to the difficult market environment MAPFRE
with a series of strategic initiatives

= [ncreasing its presence in all channels
» Reinforcing cross-selling initiatives successfully

= Adapting the offer to the economic context through the launch of modular
products

) . = Reinforcing the role of the agents’ network and of non-traditional channels
Latin America . , L
= Promoting the Motor, Home, Commercial and micro-insurance segments

= USA: developing growth plans at MAPFRE USA CORP(
= Turkey: launching new products and developing the regional expansion plan

= Expanding the presence and the customer base of MAPFRE GLOBAL
RISKS

1) Previously THE COMMERCE GROUP ] I
Key highlights
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Key figures

Results

Gross written and accepted premiums |

45019 || 9.6% |

= Non-life
- Life

3,656.5 H -0.7% :
sasa U s41% |

Net result, group share | 2734

2870 || 4.9% |

Earnings per share (Euro. cents) [ 9.34

Il

10.46 || -10.7% |

Adjusted earnings per share (Eurc cents) | 9.34

70.35 || 9.7% |

Balance sheet

Totaimssets NN

It

33,0207 || 6.6% |

Managed savings'” [ 24,889.2

22,662.0 || 9.8% ]

Shareholders' equity [ 6,365.8

3,966.3 || 26.2%

Financial debt [ 2,083.6

il

3,1708 || -34.3% |

Ratios

Non-life loss ratio® | 73.9%

70.5% |

Non-life expense ratio® I 23.6%

23.7% |

Non-life combined ratio® [ 97.5%

94.2%

Life assurance expense ratio® l 1.09%

0.97% |

EEE

20.1% |

Employees 36,004 34,483 4.4%
Million Euros
1) Includes: Life technical reserves, mutual and pension funds
2) Ratios calculated over net premiums earned
3) Net operating expenses / average third party funds under management. Annualised figures for MAPFRE VIDA.
4) In this document the quarterly ROE is calculated by dividing the sum of the net profits for the last four quarters, by the

average equity at the beginning and the end of the period

Note: The number of shares as at 31.3.10 was 2,922,709,779.

Key highlights

N°2010-09
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MAPFRE

= Key highlights

= Business development
= Appendix

» Financial supplement

= Contacts
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Breakdown of premiums and results by line of business

and geographical areas

MAPFRE

Contribution to consolidated results (%)

Spain 50.6% Abroad 49.4%
Non-Life
Reinsurance (Spain)

11.8%

Life
(Abroad)

Life (Spain)

Non-Life (Abroad)

18.1% : 32.3%

1) Aggregate premiums

NOTE: as of 2010 MAPFRE GLOBAL RISKS's figures are included in the Non-Life business abroad. Using the same scope, in 3M09

the contribution of this business amounted to 49.6% of premiums

Consolidated financial information

N° 2010 -09

Segment

Non Life Spain

Non Life Abroad

Life Spain

Life Abroad

Reinsurance

Other / Consolidation adjustments

%
70.1
13.4

14.4

Non Life

Life
20.8



MAPFRE

Interannual change in premiums Premiums

Business growth in Spain and abroad

€ million €Mn. % Var.

LIFE ASSURANCE OP. UNIT 358.7 942.4 @
MAPFRE AMERICA 1,144.4
MAPFRE RE 615.2
MAPFRE GLOBAL RISKS 251.3
MAPFRE ASISTENCIA® 1423
MAPFRE INTERNACIONAL 457.2 w
MAPFRE EMPRESAS 224.0
MAPFRE FAMILIAR? 1015 1,474.9

1) Revenues from premiums and services

2) 2010 premiums reflect the deliberate cancellation of policies with the civil servants’ mutual purchasing associations MUFACE and

ISFAS, which in 3M 2009 amounted to €126.9 million. Adjusting for this, premiums grew €25.4 million (1.8%).

é

Consolidated financial information 12
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MAPFRE

Breakdown of premiums by distribution channel in Spain

Agents and other channels(" Bank channel(")

@ +106.2%

Y-o-y
change -

g od ~ +4.0% —— 04% —— +0.6% . ,
business LIFE NON-LIFE ~ TOTAL LIFE NON-LIFE  TOTAL
1) Gross written and accepted premiums Million Euros

Consolidated financial information
N° 2010- 09



Combined ratios at favourable levels excluding the impact MAPFRE
of Chile’s earthquake and severe weather-related losses

Interannual change in Non-life underwriting result Non-life combined ratio (%)

€ million 3M 10() 3M10 3M 09

Fm===1r——-"1

6.3 MAPERE AMERICA ' 100.3,) 1012, 101.4
| ) :
] 1 1

MAPFRE ASISTENCIA ' 941 941, 937
]
: i .
I [N ] 1

MAPFRE EMPRESAS I 89.8 : ! 8938 | 815
| ' :
i 1 1

MAPFRE INTERNACIONAL | 102011 1038 ! 995
I 1 i
] 1 i
i 1 1

MAPFRE FAMILIAR t 88811 9111 895
: T |
1 [N I

MAPFRE RE ' 7344) 1014, 949
| T |
1 [N 1

MAPFRE GLOBAL RISKS | 847,) 1417, 96.0
I 1

1) Combined ratio excluding Chile's earthquake and severe weather-related losses
2) Underwriting result excluding Chile’s earthquake e \W
Consolidated financial information

14
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Development of Non-life insurance results

3,632.6 3,656.5

65.2 148.2

2721

185.6

70.5%

23.7%

1) Ratios as'a % of net premiums eamed
2) Before taxes and minority interests

Consolidated financial information
A 2010 . 0%

= Premiums growth refiects:

~ the growth in the intemational segment, especially
at MAPFRE AMERICA and MAPFRE RE

in Spain, the contraction in the Commercial
Insurance line due to the economic crisis and in
Health insurance as a result of the non-renewal of
recurrently loss-making contracts with some civil
servants’ mutual purchasing associations, partly
offset by the recovery in the retail business

* The increase in the combined ratio mainly
reflects the impact of Chile's earthquake and the
severe weather conditions in Spain, the USA and
Portugal. Excluding this, the combined ratic
would have been 91.3%

» Realisation gains, net of write-downs, of €157.9
million® (€26.6 million in 3M 2009)

15
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Development of Life Assurance results

30 2010 | 3M 2009

1,302.7 8454 54.1%

89.9 37.0%

Million Euros

1) This has a neutral impact on resulls, since it is compensated by a variation of
equal amount and opposing sign in technical reserves

= The significant premiums growth mainly reflects

the winning of Life-Savings business in Spain,
especially through the bancassurance channel,
and the sustained development of Life
Assurance in Brazil

= The improvement in the underwriting and
financial result is due to the strong growth of the
underwriting result in Brazil, the larger volume of
funds under management in Spain and the
recovery in the value of investments, which
affected the result in the first quarter of 2009
negatively

Consolidated financial information 16
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b 2&1;; , o = Larger operating income and expenses thanks
to the growth at MAPFRE QUAVITAE,

1529 - 1174 30.2% MAPFRE INVERSION and the non-insurance
subsidiaries of MAPFRE FAMILIAR

w1812 161 302% = Gains of €53.8 million® in the first quarter of

2009 arising from the buyback of subordinated
235 26.1 debt

= Negative results from minority interests due to
-122 4.6 165.2% the loss of €122 milion at BANCO DE
SERVICIOS FINANCIEROS CAJA MADRID-
MAPFRE

11

Million Euros

1) “Other Business Activities” include the Group’s non-insurance activities underiaken by the insurance subsidiaries, as well as by other

subsidiaries. It also includes the activities of the holding company MAPFRE S.A.
2) Before taxes and minority interests
Consolidated financial information 47
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MAPFRE
Net results

Interannual change in net results Net results
€ million € Mn. % Var.

MAPFRE FAMILIAR 30.1 161.2 @
MAPFRE AMERICA 77 36.6

LIFE ASSURANCE OP. UNIT 39.3 @
MAPFRE INTERNACIONAL [ 2.7 23.4 @
MAPFRE EMPRESAS [l 2.2 30.1 @
MAPFRE ASISTENCIA | 0.6 25 @

8.0 MAPFRE RE 210 @

8.1 MAPFRE GLOBAL RISKS 22 @

Consolidated financial information 18
N°2010-09
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APFRE

Results

 aM2010 | 3M2009 | %1009

42114 4.1%

-116.4 -125.4 -7.2%
304.7 313.5 -2.8%
-0.2 -0.6 -66.7%
304.5 312.9 2.7%

21.2%

-31.4

Mitlion Euros

« An underlying growth of 4.1%, excluding the effects of Chile’s earthquake, extraordinary resuls and
realisation gains

= Increase in the result attributable to minority shareholders due to a higher contribution from
bancassurance JVs and the international businesses

Consolidated financial information 19
M2 2010 - 09



Strengthened financial position

} 1310 |

1,706.4 ,643. 1,648.9
435.1 480.6 373.7
1,196.5 861.1 1,894.6
31,8483 30,8441 20,1829
3,056.0 2,484.1 28822
76227 6,792.0 7,247 .4

6,365.8 8,165.7 4,966.3

9503 928.1 849.0
20836 20828 3,170.8
31,6979 29.767.1 29,6782
177921 17,2535 16,7234

. 13,9058 12,5138 12,9548
5394 4050 3479

4,189.0 37773 4,017.5

Mitlion Euros
1) Investments in securities issued by the Republic of Greece amount to €540.5 milfion {1.7% of “Investments & real estate”

correspond to matched Life portfolios
2} includes unitinked reserves

Consolidated financial information 20
HP 2010 - 08

E Debt duction comp

ared to 31.3.2009,

mainly due to the total amortisation of the
bridge loan arranged for the acquisition of
COMMERCE

= Growth of Life Assurance reserves due to
the winning of Life-Savings insurance
business in Spain

s Appreciation of the US Dollar and almost all
Latin American currencies

= Consolidation of FINIBANCO VIDA and the
insurance operations of GRUPO MUNDIAL

), of which €195 million //,ﬁ’i
R



MAPFRE’s equity has increased by €262 million in (@ MAPFRE
the first quarter of 2010

« Equity shows a rise of €262.3 million since |
31.12.2009, which reflects:

— the result of the quarter

— the recovery in the value of investments, which
in the same period of previous year was
significantly affected by the market volatility

_ the dividend approved at the Annual General
Meeting

Million Euros

Consolidated financial information ’/@
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MAPFRE

= Key highlights

= Consolidated financial information

* Business development

= Appendix

= Financial supplement

= Contacts
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MAPFRE FAMILIAR - key figures

Business activity indicators

| y v

Gross written 1,576.4 1,474.9
and accepted A

premiem - t

3M 2009 3M 2010
107.0
Underwriting
result
3M 2009 3M 2010

l 131.2
4.0

Net financial 74.
3M 2009 3M 2010
D>,
131 1 161.2
3M 2009 3M 2010

Million Euros

MAPFRE

Profitability indicators

Combined
Ratio

<aa»
5% _cpmy 8%
a»

3M 2009 3M 2010

mloss ratio m Expense ratio

38.0% 1

32.9%

3M 2009 3M 2010

1) +1,8% excluding the business from the civil servants’ mutual purchasing associations MUFACE and ISFAS, which was deliberately not renewed

in 2010

Business development
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MAPFRE FAMILIAR - information by business line

Premiums evolution

@D —;

582.8
Motor
3M 2009 3M 2010
L.0.6%(1)}
| v
224.6 2232
Property - -
3M 2009 3M 2010
— <D
770.2 668.9

Health.

Accident &
Burial

3M 2009 3M 2010

Million Euros

have grown by 1.5%

Combined ratio

MAPFRE

93.0% -0.4p.p. 92.6%
15.8%

3M 2009 3M 2010

79.9% 88.3%

Property

3M 2009 3M 2010

90.3% —€EIID> 90.1%

17.1%

Health.

Accident &
Burial

3M 2009 3M 2010
W Lossratio W Expense ratio

1) As from 2010 the Travel Assistance business hs been included in the Health, Accident and Burial segment. Excluding this, the Property insurance line would
2) +4,0% excluding the business from the civil servants’ mutual purchasing associations MUFACE and ISFAS, which was deliberately not renewed in 2010 —

Business development
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MAPFRE FAMILIAR: MAPFRE
Key highlights

Premiums
evolution

Variation in
combined ratio

Net financial
income

Business development
N°2010- 09



MAPFRE

MAPFRE EMPRESAS - key figures

Business activity indicators

— > —

2451 224.0

Profitability indicators

+8.3p.p. 89.8%
81.5%

>

Gross writlen

and accepted

premiums ‘ Combined
3M 2009 3M 2010 Ratio
Underwriting ‘
result 14.3
B 3M 2009 w2010
: 3 2008 M 2010 mLoss ratio mExpense ratio
!
Net financial 27.6
income .
- 18.1%
3M 2010
v na
. 30.1 .
Net result ‘ ,
3M 2010

Million Euros
Note: For operational purposes, MAPFRE EMPRESAS is an independent company. Therefore, it is presented separately from its parent .
company, MAPFRE GLOBAL RISKS. Do

Business development 26
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MAPFRE EMPRESAS: MAPFRE

Key highlights

Growth in
premiums

Loss ratio

Expense ratio

Net financial
income

Business development 27
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Non-life business in Spain: MAPFRE
Key operating figures

Net Expense ratio'" Combined ratio™
Revenues % Var. result % Var. 3M 2010 3M 2009 3M 2010 3M 2009

MAPFRE FAMILIAR 1,726.1 1.0% 1612 23.0% 16.5%  18.4% 91.1%  89.5%
MAPFRE EMPRESAS 2680 5.0% 304 7.9% 26.0%  245%  89.8%  81.5%

Million Euros

The combined ratio was affected by the claims caused by severe weather.
Excluding this, it would be 89%.

1) Ratios as a % of net premiums eamed
2) MAPFRE GLOBAL RISKS' figures are presented as part of the business activities abroad

Business development 28 j
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Life Assurance Operating Unit — key figures

Business activity indicators

Gross written
and accepled
premiums

3M 2009

Underwriting

and financial
result

MAPFRE

Profitability indicators

942 4 l__®_l

0.97%

1.09%

3M 2010 Expense ratiot"

l s 200 2010

3M 2009

Gross result } .

3M 2010

14.6%
12.2%

3M 2009

3M 2010 ROE

3M 2009 3M 2010

" 3M 2009
Million Euros

Business development

N°2010- 08

3M 2010

1) Net operating expenses / average third party funds under management

29



Life Assurance Operating Unit: MAPFRE
Key highlights

Development
of results

Development
of funds under
management

Business development
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Life Assurance Operating Unit: N
Breakdown of premiums(?

e

By :ty‘pé of p'reniium ;

RS AR
. 82.9 4.6%
20.0 79  1535%
275 -9.9%

177.2 11.9%
659  381.6%
92.5 83.9%

76. 2%
36.6 3.7 8.5%
238 197 209%

. 4.0%
247.2 139.7%

Witlion Euros

1) Figures exclude the branch in Portugal, which is included in MAPFRE SEGUROS GERAIS (MAPFRE INTERNACIONAL )

2} Includes BANKINTER VIDA, CCM VIDA Y PENSIONES and UMION DUERO VIDA .‘/w
Business development 3
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Life Assurance Operating Unit:
Breakdown of funds under management(?

R R TR

8466 3,572 :
293.7 2861 27%
449.2 4032 11.4%

By type af"bu

4 n 8 o
4,086.5 13.0%
1,231.5 1.4%

45833
1,248.3

& ¢
-80.4%
-1.0%

18253 1.435.0 13.3%
14118 1,262.0 11.9%

2137 1730 23.5%
2,182.1 1,893.8 14.2%

Million Ewros

1) Figures exclude the branch in Portugal, which is included in MAPFRE SEGUROS GERAIS (MAPFRE INTERNACIONAL)
2) Includes BANKINTER VIDA, CCM VIDA Y PENSIONES, UNION DUERO VIDA and DUERD PENSIONES

Business development 23
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Life Assurance Operating Unit:
Change in funds under management("

Figures exclude the items corresponding to the branch in Portugal, included in MAPFRE SEGUROS GERAIS (MAPFRE INTERNACIONAL)

IFRS technical reserves® 518.0
> Variation excluding shadow accounting 284.4
- Agents channel and others 55.1
- Bank channel - CAJA MADRID 203.1
- Bank channel - Other® 26.2
Pension funds 6.0
> Net sales -13.1
- Agents channel and others -8.5
- Bank channel - Other® 4.6
Mutua! funds and managed portfolios -28.2

> Net sales

I IR MEE

-182.9
-93.3
376
-163.3
224

-85.8
-13.0
-12.6

0.4

-397.0
-87.1

Million Euros

1) Cumutative variation versus the prior year end. Excludes the variation in shareholders’ equity over the same period
2) Includes the effect of shadow accounting, a requirement of IFRS which adjusts technical reserves for variations in the market value of matching assets
3) Includes BANKINTER VIDA, CCM VIDA Y PENSIONES, UNION DUERO VIDA and DUERO PENSIONES

Business development

N°2010-09
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MAPFRE AMERICA - key figures

Business activity indicators

—a—,

1,144.4
Gross written 1,003.5
and accepled PR i Non-Life JETER
remiums N
d 220.2  Lliid 260.5
3M 2009 3M 2010
| +43.4% ‘
Underwriling 514 73.7
and financial -
result
3M 2009 3M 2010
+40.2%
v
71.5

Gross result

3M 2010

Net result

3M 2009 3M 2010

Million Euros

Business development

N° 2010 - 09

MAPFRE
Profitability indicators

— D> —

101.4% 101.2%

Non-life

-
Combined @
Ratio

3M 2010

3M 2009

mLossratio m Expense ratio

15 P

|
10.9%
9.4%

3M 2009 3M 2010

34



MAPFRE AMERICA: MAPFRE
Key highlights

Growth in
premiums

Underwriting
and financial
result

Net result

Business development
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MAPFRE AMERICA: ») MAPFRE
Premiums and results by country

4

®

PREMIUMS L  ResuiTs

M 2010 |

358.0 30.9%

121.7 187.1 -35.0% 37.4% 5.8 87 -33.3% 40.7%

1147 97.0 18.2% 9.5% 3.1 5.4 -42.8% “48.6%
118.7 108.0 2.5% 18.8% 2.2 23 -24.1% ~12:0%
83.2 64.4 20.2% 8.4% 37 25 48.0% 19.7%
€7.8 88.2 -0.9% 4.8% 4.2 4.3 -2.3% 3.0%
48.1 34.3 43.1% 34.1% 3.1 0.3 = e
4.5 10.7 - - 3.3 08 - e

330

Million Euros

1) Before taxes and minority interests
2} Figures for Brazil for 3M 2010 include the following data for MAPFRE NOSSA CAIXA: premiums: €57.5 million (€55.2 million in 3M
2009); result before taxes and minority interests: €25.8 million (€17.7 million in 3M 2009)

3) Includes Ecuador, Paraguay, the Dominican Republic and Uruguay //@
Business development 38
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MAPFRE AMERICA: MAPFRE
Key highlights by countries

= Brazil: good performance of the Motor and General insurance lines, as well as of the Life technical result.

» Venezuela: significant reduction of the amount of premiums and results in Euros compared to the figures for the
previous year due to the devaluation.

» Argentina: the Life Assurance and Health lines continue to grow.
= MeXico: noteworthy performance in the General and Life Assurance lines.
= Puerto Rico: good premiums development in local currency, mainly thanks to the growth of the Health insurance line.

» Colombia: the contribution of the Health and Life Assurance lines and the better underwriting environment should be
mentioned, which were enhanced by a considerable appreciation of the Colombian peso.

« Chile: excellent performance of the Health, Life and General insurance lines, which offset the falling trend in the Motor
segment.

= Peru: the general improvement trend continues thanks to a comparatively less intense competition, which has led to an
increase in the average rates across all insurance lines.

= Central America: consolidation of the insurance operations of GRUPO MUNDIAL.

Business development 37 W
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MAPFRE INTERNACIONAL - key figures

Business activity indicators

Gross writlen 476.7 457.2
and accepted
premiums
: 3M 2009 3M 2010
Underwriting
and financial
result
| O
-3.0
-13.8
3M 2009 3M 2010
+15.8%

Financial
result

3m 2010
<TD>—,

234

Net result

3M 2010

Million Euros

Business development
N°2010-09

MAPFRE

Profitability indicators

103.8%

Non-life

Combined
Ratio

3M 2009 3M 2010

mLoss ratio m Expense ratio

5.7%

5.2%

3M 2009 3M 2010



MAPFRE

MAPFRE INTERNACIONAL: Key highlights

Premiums
development

Combined
ratio

Net financial
income

Net result

1) Previously THE COMMERCE GROUP INC. \W
Business development

39
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MAPFRE INTERNACIONAL.: O

D)

G

Premiums and results by country

PREMIUMS

3M 2010
267

-4.2%

58:9 14.8% 10.1% 6.8 18.7 -58.3% 60.8%
42.3 56.0 -24.5% - -1.6 15 e —_
88 8.3 6.0% 7.7% 0.6 0.9 -33.3% -33.2%

5.0

Million Euros

13 Before taxes and minority interests. As at 31.12.2009, the Life Assusance branch in Portugal was included in MAPFRE SEGUROS GERAIS
and a new company {MAPFRE PORTUGAL SEGUROS DE VIDA) was created, which 100k over the branch’s business.
2) Figures for Portugal at the end of March 2010 include the foliowing data corresponding to FINIBANCO VIDA: premiums: €5.6 itlion; resuit

before taxes and minority interests: €0.6 milfion

Business development e w
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MAPFRE INTERNACIONAL: MAPFRE
Key highlights by countries

« United States: MAPFRE USA CORP has performed positively in the first quarter of the
year, thanks to the 1.4% increase in premiums in Dollars, despite the intense competition
in the State of Massachusetts, and to larger financial revenues arising from the market
recovery and the absence of write-downs.

- Turkey: good premiums development in local currency (10.1%), which reflects an
improvement in the economic environment and the rate rises started in 2009. The
decrease in results stems from lower financial returns as a result of the decline in interest
rates, negative translation differences (versus gains in 3M09) and the positive impact of the
amended regulations for the calculation of the IBNR reserves, which were recognised in
the same period of 2009 and were not repeated this year.

- Portugal: decrease in premiums due to changes in the relevant accounting standards,
which imply that premiums are only accounted for when they are invoiced. This effect will
gradually diminish in the course of the year. In addition, results reflect the claims arising
from the floods in Madeira.

Business development j

4
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MAPFRE GLOBAL RISKS - key figures

Business activity indicators

.

Written and

accepted
premiums

Il industrial

3M 2009 3M 2010
Underwriting 1.9
result

3M 2009

Financial
result

3M 2010

Net result

3M 2009 3M 2010

2.2
Million Euros

Note: the information for MAPFRE GLOBAL RISKS is presented excluding the business of its subsidiary MAPFRE EMPRESAS, which is an

independent company for operational purposes
Business development

N°2010- 08
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MAPFRE

Profitability indicators

141.7%

96.0% _
11.5%

84.5%

Combined
ratio

3M 2009 3M 2010

mLoss ratio m Expense ratio

2.4%

3M 2009 3M 2010



MAPFRE GLOBAL RISKS: MAPFRE
Key highlights

Premiums
development

Loss ratio

Expense ratio

Net financial
income

Business development
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MAPFRE RE - key figures

Business activity indicators

+18.4%

615.2

Gross written 40.9
and accepted
premiums

83.5
Il Non-life

3M 2009 3M 2010
Underwriling 20.0 ‘
result - 3.4
3M 2000 3M 2010
Financial 20.5 272
resuit - -
3M 2009 3M 2010

Net result

3M 2010

Million Euros

Business development
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MAPFRE

Profitability indicators

Non-life
Combined
Ratio

3M 2009 3M 2010

#Loss ratio m Expense ratio

14.3%

12.8%
[Nel= l .

3M 2000 3M 2010



MAPFRE RE:
Key highlights

Business development

N°2010-09

Growth in
premiums

Combined
ratio

Financial
result

45
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= Key highlights

= Consolidated financial information
= Business development

= Financial supplement
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MAPFRE

Key quarterly consolidated figures

I N TN N K ICEN I I R ICET

Nonife gross written and accepted premiums ~ 3,137.1 2,556.5 2,661.3 2,535.9 3,656.5 2,792.5 2,775.6 2,675.7 3,632.6
Life gross written and accepted premiums 915.3 728.5 669.4 1,100.8 845.4 1,018.7 813.0 1,029.4 1,302.7
Total gross written and accepted premiums 4,052.4 3,285.0 3,330.7 3,636.7 4,501.9 3,811.2 3,588.6 3,705.1 4,935.3
Net result 286.3 243.1 186.2 185.1 287.0 2436 212.8 183.4 273.1
Eamings per share (Euro cents) 10.55 8.96 6.86 6.77 10.35 8.49 7.40 6.30 9.34

Million Euros
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Variations in financial debt

Change since:

30608 311208  Dec09  Jun-8

Bridge loan -12/2009 10000 10020 11,0000 4500 0.0 0.0 00 -1,0000

Senior debt MAPFRE S.A. - 7/2011 295.8 286.8 2905 286.2 285.3 289.0 37 6.8

1704 1427 153.1 104 -36.5

Senior debt COMMERCE - 12/2013 189.6 176.4 1724
500.0

Syndicated credit facifity - 6/2014 500.0 2000 5600 500.1 500.1 0.0 0.1

810.7 639.5 288 -107.1

Subordinated debt - 7/2017 7468 7134 618.7 8383

Bilateral loans - 168.0 - 1169 1118 -5.1 1118

Operating debt at subsidiaries 685.0 685.9 420.2 607.1 405.4 406.9 380.1 -16.8 -284.9

Willion Euros
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Profit breakdown by units and companies

 Conuibufion
1o consolidated
result -
Winority 381 2010 3N 2009
Result intere sis € Million % € Million

INSURANCE ACTIVITIES

OTUER BUSINESS ACTIVITIES

Million Euros

1) ipchudes BANKINTER VIDA, COMNMIDAY PENSIONES, UNION DUERG VIDA and DUERC PENSIONES
2y inclutes MAPFRE USA CORF. (USA) MAPFRE INSULAR (ihe Phiippines), GENEL SIGORTA {Tukey) and the business in Portugal

Appendix 50
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_ () MAPFRE
Expense and loss ratios

RATIOS

i ) =
18.4% 74.:6% 711% 81.1% B9.5%
26.0% 24.5% B83.8% 57.0% 89.8% 81.5%

12.4% 73.2%
0.97%

34.4% 32.0% 66.8% 59.4% 181.2% 101.4%
176% 115% 124.1% 84 5% 141.7% 96.0%
26.2% 238% 77.6% 75.7% 103.8% 99.5%
31.3% 28.6% 72.3% 720% 103.6% 1006%
22.4% 258% 79.3% 59.0% 101.4% 94.9%
287% 27.8% 67.4% 65.8% 894.1% 93.7%
1 (Operating expenses, net of reinsurance + profit sharing and returns - other technical income + athér technical exp 7 Net premiums eamed. Figures for
the Non-life business
2) (Met claims incurred + variation of other technical reserves) 1 Net premiums sarned. Figures for the Non-life business
33 Combined ratio = Expense rafio + Loss ratio. Figures for the Non-life business
4y Net operating expenses / average third party funds under management. Annualised figures for MAPFRE VIDA
e
Appendix 51
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MAPFRE

Breakdown of equity by units and companies

Total equity

3M 2010 3M 2009

Controlling R Controlling L Cor ling -
MAPFRE FAMICIAR PR 1,505.8 - 1,296.2 - 16.2% -
LIFE ASSURANCE: OP. UNIT 889.4 — 880.0 1.1% —

MAPFRE EMPRESAS 354.6 - — - - —

MAPFRE AMERICA 1,280.4 160.5 1,020.0 127.9 25.5% 25.5%
MAPFRE GLOBAL RISKS 380.8 - — - - -
MAPFRE RE 791.0 73.5 705.7 65.6 12.1% 12.0%
MAPFRE ASISTENCIA | 133.4 — 123.6 — 7.9% -
MAPFRE INTERNACIONAL 1,938.8 277.0 1,702.2 243.2 13.9% 13.9%
OTHER COMPANIES 119.2 19.9 125.7 213 -5.2% -6.6%

Million Euros

Appendix 52
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MAPFRE
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Operating Companies and Units
Key figures

MAPFRE FAMILIAR

Gross written and accepted premiums
Net premiums eamed

Underwriting résult -

Net financial income

Other business ‘activities

Other non-technical results

Gross result("

Taxes '

Minorities

Net resuit

Investments
Technical resenves

- of which participation in reinsurance
Equity

Nondife loss ratio®
Non-life expense ratio®
Non-ife combined ratio®

ROE

1,474.9
999.1
88.7
131.2
1.8
4.0
214.1
-52.8
0.1
161.2

3,663.4
4,159.2

68.2
1,505.8

74.6%
16.5%
91.1%

32.9%

1,576.4
1,022.8
107.0
74.0
0.4
0.8
179.8
485
0.1
131.1

3,658.0
4,371.1

1131
1,296.2

71.1%
18.4%
89.5%

38.0%

0.1%
4.8%
-39.7%
16.2%

MAPFRE

MAPFRE FAMILIAR - by lines

MAPFRE FAMILIAR - Motor

3M2010 3 2009
Gross written and accepted premiums 582.8 581.6 0.2%
Net'premiums eamed 566.8 573.8 -1.2%
Underwriting. result 420 403 4.2%
Non-ifé loss fatio” 79.5% 71.2%
Non-ife expense ratio' 13.1% 15.8%
Nor-fife combined ratio!” 92.6% 93.0%

MAPFRE FAMILIAR - Property

3M 2010

Gross written and accepted premiums
Net premiums samed
Underwriting result

Non-life loss ratio™
Non-life expense ratio"
Nonlifé combined ratio®"

0Ny

2232 2246 -0.6%

2234 223.6 0.1%
26.1 44.9 -41.9%

63.7% 54.8%

24.6% 25.1%

88.3% 79.9%

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

Financial supplement

N°2010-09

MAPFRE FAMILIAR - Health, Accident and Burial

Gross- written and accepted premiums
Net premiums eamed

Underwriting result

Non-fife loss ratiot
Non-fife expense ratio™
Non-life combined ratio®"

668.9 770.2 -13.2%

208.8 2254 -7.4%
20.6 21.8 -6.5%

73.0% 72.1%

17.1% 18.2%

90.1% 90.3%

1) Ratios as a % of net premiums earned

Million Euros

S



Operating Companies and Units

Key figures

LIFE ASSURANCE OP. UNIT

T ical Reserves excludi

shadow accounting 15,6428 15,4052 1.5%
Shadow accounting adjustments 831.2 337.5 146.3%
Technical Reserves IFRS 16,474.0 15,7427 4.6%
Mutual Funds and managed portfolios 2,657.8 2,258.0 17.7%
Pension Funds 3,7874 3,328.9 13.8%
Funds under management

IFRS 22,9191 21,3296 7.5%
Excluding the effect of "shadow accounting”  22,088.0 20,9921 5.2%
Gross written and accepted premiums 942.4 583.7 61.5%
Net premiums eamed 881.4 518.2 70.1%
Underwriting and financial result 58.3 50.4 15.7%
Other business activities 14.1 12.6 11.9%
Other non technical results 0.0 0.0 -
Gross result 725 63.0 15.1%
Taxes 21.7 -18.9 14.8%
Minorities -11.5 -8.7 32.2%
Net result 39.3 354 11.0%
Investments 17,415.8 16,510.3 5.5%
Shareholders’ equity 889.4 880.0 1.1%
Expense Ratio® 1.09% 0.97%

ROE 14.6% 12.2%

1) Before taxes and minority interests

2) Net operating expenses / average third-party funds under management.

Annualised figures.

Financial supplement
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MAPFRE

Operating Companies and Units
Key figures

MAPFRE EMPRESAS - historical series
] 3M200

Gross wiitten and accepted premiums 2451 417.9 539.8 666.4 224.0
Net premiunis eamed : 143.1 272.0 406.2 538.8 140.5
Underwriting result 26.5 35.2 326 34.2 14.3
Net financial income 14.9 28.8 41.4 56.5 27.6
Other business activities 15 2.7 3.9 57 05
Other nan-technical restilts 03 0.7 07 14 0.7
Gross result™ ‘ 40.0 61.9 70.9 86.5 431
Taxes e 2.1 -19.0 213 272 -12.9
Minorties 0.0 0.0 0.0 0.0 0.0
Net result 279 428 49.6 59.3 30.1
Investments — - — 1,196.3 1,224.2
‘I_'eéhr'mical resenes - — - 1,337.6 1,368.9
- of which participation in reinsurance - — —_ 437.8 431.3
Shareholder’s‘ equity — — — 324.5 354.86
Non-life foss ratio® 57.0% 60.4% 64.6% 66.6% 63.8%
Non:life expense ratio® 24.5% 26.7% 27.3% 27.1% 26.0%
Noridife combined ratio® 81.5% 87.1% 91.9% 93.7% 89.8%
ROE — — — — 18.1%

1) Before taxes and minority interests

2) Ratios as a % of net premiums eamed

Million Euros
Financial supplement 56 1
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Operating Companies and Units

Key figures

MAPFRE

MAPFRE AMERICA MAPFRE AMERICA - by lines

Gross written and accepted premiums 1,144.4

Net premiums eamed 889.5
Underwriting and financial result 73.7
Other business activities 0.0
Other non-technical results 2.2
Gross result (" 71.5
Taxes 24.8
Minorities -10.1
Net resuit i 36.6
Investments 3,530.8
Technical reserves 4,044.6
- of which participation in reinsurance 938.0
Shareholders' equity 1,440.9
Non-ife loss ratio® 66.8%
Nondife expense ratio®® 34.4%
Non-fife combined ratio® 101.2%
ROE 9.4%

1,003.5
766.9
51.4
0.0
0.4
51.0
-15.9
6.2
289

2,647.3
3,079.0

682.3
1,147.9

69.4%
32.0%
101.4%

10.9%

A mﬂq

14.0%
16.0%
43.4%

40.2%
56.0%
62.9%
26.6%

33.4%
31.4%
37.5%
25.5%

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

Financial supplement
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MAPFRE AMERICA - Non Life
w 0 ﬂ

Gross written and accepted premiums 883.8 7743 14.1%
Net premiums eamed 647.5 576.5 12.3%
Underwriting result 7.6 -8.4 9.5%
Non-life foss ratio!) 66.8% 69.4%
Noi+life expense ratio' 34.4% 32.0%
NorHlife combined ratio'") 101.2% 101.4%

MAPFRE AMERICA - Life

Gross written and accepted premiums 260.5 229.2 13.7%
Net premiums eamed 242.0 1904 27.1%
Underwriting and financial result 4.4 24.9 66.3%

1) Ratios as a % of net premiums eamed

Million Euros

T
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Operating Companies and Units | MAPFRE
Key figures

MAPFRE INTERNAC

MAPFRE R

Gross wiitten and accepted premiums 457.2 478.7 -4.1% Gross written and accepted premiums 615.2 519.7 18.4%
Net prgmium; eamed 387.2 389.0 -0.5% - of which Life premiums 83.5 40.9  104.2%
Underwriting result -13.8 -3.0 - Net premiums eamed 400.4 324.5 23.4%
Net ﬁnamlgl i"°°mf’_ ) 43.8 378 158% Underwriting result 3.4 200  -83.0%
Ot:er busmes: .act:\ntlesl 3.5 1.2 191.7% Net financial income 272 205  32.6%
g 0,
Other non-tochinoal resuits 11 0.2 380.2% Other business actiities 0.0 0.0 -
Gross result? 27.5 338  -18.4% Ofiier non-taahinical esulls 0a 0 0%
. Taxes , 3.0 101 69.9% SRt 0.6 4 -50.0%
T 10
Mirorities ) A1 30 -654% Gross result 30.0 401 -252%
Net result 23.4 20.7 13.4% T?xes ‘ 9.1 111 18.0%
. Minorities < - ; 0.0 0.0 -
Investments 2,498.7 21405  16.7% Net result”~ 21.0 200  -27.6%
Technical reserves 1,893.7 1,813.5 4.4%
- of which participation in reinsurance 174.2 2256  -22.8% Invéstments 2,463.9 2,051.4 20.1%
Shareholders" equity 2,215.8 1,045.4 13.9% Technical reserves 2,574.9 2,177.1 18.3%
& = of which participation in reinsurance 813.6 7041 15.6%
H T H 0, 0 L
Nori-ife loss ‘ratio’ 77.6% 75.7% Sharsholders equity 864.5 7.3 12.1%
Non:life expense ratio® 26.2% 23.8%
Non-life combined ratio® 103.8% 99.5% Nondife loss [aﬁo(z) 79.3% 69.0%
ROE 57% 5.2% " "Nonife expensé ratic® 22.1% 25.9%
1) As at 31.12.2009, the Life Assurance branch in Portugal was included in Non-life combined ratio 101.4% 94.9%
MAPFRE SEGUROS GERAIS and a new company (MAPFRE
PORTUGAL SEGUROS DE VIDA) was created, which took over the . ROE 12.8% 14.3%
branch’s business
2) Before taxes and minority interests 1) Before taxes and minority interests

y . Milli
3) Ratios as a % of net premiums earned 2) Ratios as a % of net premiums eamed lion Euros
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Operating Companies and Units MAPFRE
Key figures

MAPFRE GLOBAL RISKS - historical series

[ 32009 | 6M 2009 12M 2009 [ 3M 2010

Gross written and accepted premiums 229.8 452.9 688.9 838.4 251.3
Net premiums earmned 46.9 104.1 145.7 185.8 54.1
Underwriting resuit 1.9 1.1 1.7 3.5 -22.5
Net financial income 6.0 9.9 14.6 20.0 17.7
Other business activities -0.1 -0.1 0.2 -0.5 0.2
Other non-technical results 0.7 1.3 2.7 2.0 1.8
Gross result" 85 12.2 18.8 25.1 3.2
Taxes 2.6 3.7 5.6 -7.6 1.0
Minorities 0.0 -0.1 -0.1 -0.1 0.0
Net result : 5.9 8.5 13.0 17.3 2.2
Investments : - - - 634.1 608.3
Technical reserves - —_ — 1,623.7 1,899.1
--of which participation in reinsurance — — — 1,295.0 1,612.1
Shareholders' equity — — — 390.4 380.8
Non-life loss ratio®® 84.5% 81.0% 76.9% 74.8% 124.1%
Nor+life expense ratio®: . , 11.5% 18.0% 21.9% 23.3% 17.6%
Non-life combined ratio®® 96.0% 99.0% 98.8% 98.1% 141.7%
ROE — — — — 2.4%

1) Before taxes and minority interests
2) Ratios as a % of net premiums earmned
Million Euros

Financial supplement W
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Operating Companies and Units MAPFRE
Key figures

BANCO DE SERVICIOS FINANCIEROS
CAJA MADRID-MAPFRE (Affiliate company)

MAPFRE INMUEBLES

Net interest ingome. 31.2 425  266% Operating revenues 3.0 3.0 -

g - EBIT 0,
Operating revenues 3.2 426 -26.8% _ 0.6 07 143%
Obperating profits Net financial income 4.5 48 6.3%

S 171 268 -36.2% Gross result" 5.1 56  89%
Provisions 49.7 874 34.0% Taxes 15 17 -11.8%
Gross result") 33.9 A7 189.7% Minorities 0.0 0.0 -
Taxes - 104 35  188.6% Not resul 3.6 8 TT%
Minorities 1.1 13 -15.4% Stock 653.8 6745  3.1%
Netresult - 24.9 95  162.1% Debt 581.9 559.7 4.0%

i Shareholders’ equity 93.1 97.8 -4.8%
Lending portfolio (net) ; 5,703.9 6,349.3  -10.2%
Sharehol@rs equity 440.9 4435 -0.6% Real estate units under construction 145 334 -56.6%
L . Real estate units: finished, pendin
Cost/income ratio® MT%  311% o pending . - _
NPL ratio - 6.2% 6.8% Land {bulldable floor space,
: 2
Cowverage fatio 544%  42.2% thousand m) _ 541.0 547.0  -1.1%
: Floor space - under construction
2
. BIS ratio ' 9.9% 9.6% (thousand m*) 24.0 450  46.7%

1) Before taxes and minority interests 1) Before taxes and minority interests

2) Operating expenses/Operating revenues

Million Euros
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Operating Companies and Units MAPFRE
Key figures

MAPFRE ASISTENCIA

Operating income ’ 1423 131.3 8.4% Operating revenues 37.2 33.3 11.7%
- Gross written and accepted premiums % 6 .Y

. plede 1093 % 10.9% EBIT 0.8 09  -11.1%
- Other income 33.0 327 0.9%
Net premiums eamed 825 795 3.8% Total financial income 0.2 0.6 66.7%
Underwriting result 49 5.0 2.0% Gross result? 0.6 0.2 —
Net financial income 15 11 36.4% Taxes 0.0 0.0 -
Other business activities 1.0 42 -16.7% Minorities o1 01 _
Other non-technical results 0.1 0.0 —
Gross result @ 54 49 10.2% Net result 0.4 0.1 -
Taxes A7 15 133% Financial debt 334 399  -16.3%
Minorities 0.2 0.3 -33.3%

' g A 50,
Net result 35 29 20.7% Shareholders' equity 46.0 49.2 6.5%
Investments 346 5.0 1.1% Residential centres 21 20 5.0%
Technical reseres 209.7 188.5 11.2% Residential places 3,388 3,273 3.5%
- of which participation in reinsurance 0.0 0.0 - Day-centres 36 32 12.5%
Shareholders' equity 133.4 123.6 7.9% Day-centres places 1,556 1,389 12.0%
Non-life loss ratio® 67.4% 65.9% Teleassistance users 21,515 22,846 -5.8%
Non-life expense ratio® 26.7%  27.8% Home assistance users 17457 14,839 156%
Nondife combined ratio® %1%  937% 1) MAPFRE QUAVITAE is managed by the Assistance Operating Unit,
although MAPFRE S.A. controls the majority of its share capital

ROE 12.8% 8.1% 2) Before taxes and minority interests
1) Before taxes and minority interests Miflion Euros

2) Ratios as a % of net premiums earned
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MAPFRE

Investor Relations Department

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

JesUs Amadori Carrillo Head of Investor Relations +34-91-581-2086

Alberto Fernandez-Sanguino Investor Relations +34-91-581-2255

Natalia Nufiez Arana Investor Relations +34-91-581-8664

Antonio Triguero Séanchez Investor Relations +34-91-581-5211

Marisa Godino Alvarez Assistant +34-91-581-2985
MAPFRE S.A.

Investor Relations Department
Carretera de Pozuelo, n° 52

28222 Majadahonda
relacionesconinversores@mapfre.com

Contacts \W
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MAPFRE

This document is purely informative. Its content does not constitute, nor can it be
interpreted as, an offer or an invitation to sell, exchange or buy, and it is not binding on
the issuer in any way. The information about the plans of the Company, its evolution, its
results and its dividends represents a simple forecast whose formulation does not
represent a guarantee with respect to the future performance of the Company or the
achievement of its targets or estimated results. The recipients of this information must be
aware that the preparation of these forecasts is based on assumptions and estimates,
which are subject to a high degree of uncertainty, and that, due to multiple factors, future
results may differ materially from expected results. Among such factors, the following are
worth highlighting: the development of the insurance market and the general economic
situation of those countries where the Group operates; circumstances which may affect
the competitiveness of insurance products and services; changes in the basis of
calculation of mortality and morbidity tables which may affect the insurance activities of
the Life and Health segments; frequency and severity of claims covered; effectiveness of
the Groups reinsurance policies and fluctuations in the cost and availability of covers
offered by third party reinsurers; changes in the legal environment; adverse legal actions;
changes in monetary policy; variations in interest rates and exchange rates; fluctuations
in liquidity and the value and profitability of assets which make up the investment
portfolio; restrictions in the access to third party financing.

Disclaimer

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

document.
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