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1. Key Figures

ITEM
JUNE 2016 JUNE 2017 n s
Results
Revenue 14,640.8 15,438.3 5.4%
Total written and accepted premiums 12,079.5 13,073.1 8.2%
- Non-Life 9,510.7 10,256.1 7.8%
- Life 2,568.8 2,817.1 9.7%
Attributable net result 380.4 4151 9.1%
Earnings per share (euros) 0.12 0.13 9.1%
Balance sheet
Total assets 69,088.7 68,127.0 -1.4%
Assets under management 58,281.8 59,322.7 1.8%
Shareholders' equity 8,946.1 8,859.6 -1.0%
Debt 2,312.1 2,643.9 14.4%
Ratios
Non-Life Loss Ratio 69.9% 69.7% -0.2 p.p
Non-Life Expense Ratio 27.6% 27.4% -0.2 p.p
Non-Life Combined Ratio 97.5% 97.2% -0.4 p.p
ROE 8.8% 9.1% 0.3 p.p
Employees at the close of the period
Total 37,877 37,076 -2.1%
- Spain 10,706 10,839 1.2%
- Other countries 27,171 26,237 -3.4%
MAPFRE share
Market capitalization (million euros) 6,029.8 9,417.3 56.2%
Share price (euros) 1.958 3.058 56.2%
Share price variation in the year (%) -15.3% 5.4% -
ITEM
DECEMBER 20] MARCH 2017 n s
Solvency
Solvency ratio 210.0% 211.5% 15p.p
Figures imillions ofeuros
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2. SignificantCorporateEvents

SaleAgreementof Duero Vida andDueroPensionesShares

On JuneB, 2017,MAPFREIDAand Banco CEI88tered intoa contract,by virtue ofwhich MAPFRE
transferredto Banco CEISBe whole of the shareswned by its subsidiary MAPFRIDXIn the
companies Unién del Duero Vida and Duero Pensionbg;h represent50 percent of the share
capital, for a total of 141.7 million euros. Final confirmation of the transaction is pending approval
from the regulatoy and supervisory authorities.

As a consequence of the loss of control of both undertakingkine their value was registered at
fair value, and its net worth is included in the balance sheet as assktddresale, which has led to
a positivenet accountingresult of 5.8 million euros at the close of June.

Acquisition of 31percentof ABDA

On June 2, 2017, MAPFR&cquired an additionaB1 percent of the share capital of the Indonesian
insurance company PT Asuransi Bina Dana Arta Tbk (ABDAXxdtiti@n, which represents an
investment of 90.3 million euros, was carried out through MAPFRE INTERNACIONAL, S.A. Thanks tc
GKAA I OljdAaAlGA2YyY S altCw93 gKAOK | f NSsaRmjorizygy SR
interest in the Companyand takes management control. In accordance with Indonesian
regulations, MAPFRE must launcpublic offerfor the acquisition oa maximum of 29 percerdf

the remaining shares of th€ompany.

As a result of the takever of ABDA, MAPFRE has consolidatecctdmpany by global integration
YSGK2RX AYO2NLE2NIGAYy3a Ayidz2z Ada O2yaztARFGSR o
YR WdzySQa AyO02YS aidlraSySyido

From this, MAPFRE has registered the original pf&cent participation it held in the
aforementicned company at fair value, andaarded a positive effect of 13illion euros, netof

taxes,in the Group consolidated income statemattthe close of June 2017.

Early Redemption ofhe July 2007/Subordinated Notes

The Board oMAPFRES.A. approved on June 29 that, in line with the Securities Nmtehe
Adadzd yoOS 2F adzo2NRAYFGSR y2GSax AG Aa 3I2Aay3a i
2F {dzo2NRAYIFGSR b203Sa 2 Fwhah isthe first cafl de se€out nythe Wdzt &
Securities Note.
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Capital Increase in Group Companies

In the first half of 2017, the following capital increases were completed:

MAPFRENTERNACIONAS.A. In March, a 135 milliceuro capital increase was completed and
fully paid,which was allodad to the acquisition of 31 éXOSyYy G 2F ! . 51 Qa &KI NX
stage of theDIRECT LINtaly capital increase.

DIRECT LINEly: A 25 millioreuro capital increase was completed in March, and another 65
million-euro capital incrase was completed in June, reaching a total of 90 million edudy paid,
allocated to cover losses from previous periods anceraik S O2 YLI ye& Qa a2t gSyoOe
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3. Macroeconomic Overview anéinancial Markets

Overview

Globalactivity continuedto accelerateat arate of closeto 1 percentin the secondquarter of 2017,
thoughit presentedrecentsignsof stabilization.Thisinformation ratifies the previousforecastsof
global growth slightly above 3.1 percent for 2017, with growth in contributions from developed
markets (approximately2 percent), while the forecastfor emergingmarketsremainsstable (4.5
percent).In general,expectationindicatorscontinueto be more benignthan actualindicators as
substantialimprovementsare perceivedin world trade, in property and plant investment,and, in
somecountries,residentialinvestment.lt is expectedthat theseimprovementswill be reflectedin
nationalaccountsn the secondhalf of the year.

A certain moderationin activity in the United Statescontraststhat of a more dynamicEurozone.
Chinamaintainsits activity in line with its soft landingpolicy, and the panoramaremainsmoderate
and mixed in emergingcountries,which are very dependenton a combinationof factors: cyclical
recoveriesin Braziland Russia;the effect of the United { { | &c®roMic policies on Mexico;
resiliencedespite political heterodoxyin Turkeyand the Philippines;and the review of the credit
rating of Indonesia.

The pick-up in inflation in developedmarketsin the first quarter of the year seemsto be losing
traction, especiallydue to the temporarylossof dynamismin energyprices.Globalinflation stood
at closeto 3 percentin the secondquarter of 2017, registeing below 2 percentin developed
marketsand 4 percentin emergingmarkets. Implicit inflation expectationsfor bondsindexedto
inflation havealsobeenreduced,and underlyinginflation remainsstable.

The U.S. Federal Reserve Bardised interest ratesn June (+25 basis points) despipeice
moderation, though it maintains its gradual rate. At least one new interest rate hike is expected
before the end of the year, though it will be, according to J. Yefigmiadriveré | YR @@ y RA (i
by inflation. On the other hand, th&uropean Central Bank (E@Binaintaining its monetary policy

intact for the moment. Knowing the sequence of monetary normalization, the balance sheet
adjustment could take place in the second half of 2Qd8ly after eiminating negative rates and

the beginning of interest rate risewhich are not expected until the second half of 218

In emergingmarkets, monetary divergencesdetween countriescontinue to stand out. In Mexico,
after the last rate hike (+25 basispoints), a lessrestrictive biasin the Central. I y inéhétary
policyis expectedin the future, giventhe improvedinflation panoramaand the stabilizationof the
pesoat levelsprior to the new administrationin the United States.In Brazil, monetaryrelaxation
continueswith additional interest rate cuts, and this is expectedto continuein the comingyear.
Turkeyraisedthe marginallendingfacility interestrate again.

The following sectionsgive a more detailed analysisof the most relevant geographicmarkets
MAPFRBperatesin:
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Eurozore

The Eurozone GD$hows signs ofaining traction growing ata rate of 06 percent in thefirst
quarter of 2017 whichrevises expectedverall annual growthio just below 2percent with Spain

and Germany leading growth but, even so, with France and even lItaly registering better metrics.
Contributions from exportation and investment are clear, and compengateertain consumer
lethargy. Price expectations are maintained throughout 2017 (1.5 percent), despite the recent
recession in the general indefxdm the drop in fuel prices at the beginning of the year), given that
underlying inflation remains stable. Despite the upward activitynd® the Euro Stoxx 50 Index
contracted-1.7 percent, reaching 3,440 points in the second quarter of 2017.

The ECB is maintaining its monetary policy, without touching interest rates or the asset purchasing
program (60 billion euros to December 2QXareilly following inflation and activity in the south

of Europg. No changes are expected in the monetary policy itemtl 2018 (deposit rees, LTROSs,
balance sheet, ande rates). The key risks that still weigh over the Economic and Monetary Union
(EMU)are those coming from a poorlyegotiated Brexit, renewal of the currency convertibility risk
with the Italian elections, and Greek debt deal negotiation outcomes.

Spain

In Spain, the anticipated sledown of economic activity seems to be delayed, with a bias toward
growth in the first quarter of 201 onsumer confidence, lax monetary conditions and job creation
(+500,000 so far this yeawill continue driving growth clcse to the 0.9 percentin the second
quarter of the year, which points toward expectations for the whole year of arou@eB2hercent

(the highest inthe European Unior). However, though it is still robust, indications of consumption
fatigue anticipate aslow-down with respect to the previous year, especially given the increase in
inflation, which limits real salary growth. Expsraind investment partially compensate this
dynamic. It is worth pointing out thatesidentialreal estate investment is beginmgnto pick up
thanks tothe reactivation of mortgage loan financing, as well as institutional investments in real
estate. Thoughnflation is predicted to stand around 1.4 percentat the end of 2017there are
upside risksThe IBEX 35 Indegmained stale in the secondjuarter.

United States

GDP information for the first quartesurprisedwith a moderate dropand everything indicates this
gradual decline will continue in the second quarter of the year. Themgbloyment datacontinued
improving in May(+248,000)and the broader unemployment metrics are positive (unemployment
rate of 4 percent and marginally attached workers below 8 percent), the moderation in both real
and nominal salary growth stands out. Once again, the relative standstill of irlystoiduction

O2y (NI ada GKS @SNE Lihdeles (PMIS, whitdrbditikdue fohglddut Torthel 3 S
materialization of thed 2 @S NJ/ ¥effation gblicy. Though inflation remained relatively stable
compared to the previous quarter, the contiad moderation of underlying inflation is noticeable,
indicating that salary expectations are tied. Tdeda for rentalinflation is worrisome, getting close

to 1 percent and showing revived signs of low inflation, which could affect the guidance of the
Federal Reserve. GDP growth is expected to be approximately 0.6 percent in the second quarter of
2017, which forces us to maintain our current GDP forecast of 2.2 percent overall for the year.
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Monetary policy is gainingraction but showing caution regarding low inflation. The second rate
KA1S AY WdzyS wnmt o0& (KS CSRSNIf wSasSNmBSQa C
interest rate at 1.25 percent. Another hike is expected between September and December, placing
the ratesat 1.5percentin December 2017The 10yearTreasuly Noteis below 2.4 percent, and the
interest rate curve seems to be flattening due to certduration riskand fear regarding the speed

of implementation of economic stimuli. The dollar hasderately depreciated versus the euro,
FIFOSR ¢6AGK airdaya 2F Y2RSNI (A 2y Atlthé Bnd ofKShette/ . Q&
exchange ratestood at approximately 1.11 USD/EUR. TigPH00 Indexncreased by2.6 percent

(2,423 points) in the second quarter of 2017.

Brazil

In Brazil, GDP informatidor the first quarter of 2017 wa$).4 percent and, despite being negative,
shows a softer rate of economic contraction than the previous quarter, thanks espgcial
improved investment and consumer behavior. Thkisnfirms our viewof coming out of the
recession in 2017, though with growth close to zédm the other hand, the drop in inflation helps
eliminate pressure on monetary policy, and therefore the Central Bank is expected to cut interest
rates between two and four times throughout the rest of 20And 2018 bringing the SELIC (the
overnightinterest rate) to approximately 300 bps below where it @ntly i close to 8 percent
Monetary support willdepend on the viability of the fiscal policy artd, a great extent, on the
RSOSt2LIYSyd 2F (GKS 02 dzwillingBeSsato nhakef réfainis Ghlatt maigaind A NJ
institutional credibility will beeven more important. The most important reform will be the pension
system, which is key to reducing the deficit and therefore to imprguhe sustainability of
sovereign debt.

Regarding the stock market, the BOVESPA liax2.7 percentin the secondquarter of 2017,
reaching @,900points, as a result of recent political events

Turkey

Ly I OKFftSy3aAay3a LREAGAOIE FyR SO2y 2istag@artes y @A N
of 2017 registered growth of5 percentin the adjusted yeapn-year rate.The surprising pickp

was backed by public policies. The second quarter of 2fill Anticipates resistance to growtim

light of the industrial production and electricity consumption dafhe foreseeable adjustmemill

bring the GDP upbeyond our initial expectation of 2.3 percent throughout 2017. Inflation
continued to grow in April to 11.9 percent (11.3 percent prior), driven by food and beverages.
Inflation is expected tstandwell I 6 2 S (G KS /[ SytiveNat the end of theyear 16 2 S O
percent vs theb percent objective), which anticipates that monetary policy tightening will continue.

The Central Bank raised marginal lending facility rates in the second quarter of the year to 9
percent, tightening the aeonmulated average cost of financing by more than 300 bps (8.5 percent)

so far this year. This strategy is expected to be maintained until reaching an average financing cost
of 9 percent. The Turkish lira (3.3 TL/UBR2016 is expected to depreciate apprioxately 3.8

percent by the end of the yeaOn the other hand, the BIST 100 Index increased byet&entin

the secondquarter of 2017, reaching00,440points.
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Mexico

Uncertaintyregardingthe ! { 3 2 @S NAstiSnfedsras regarding NAFTranegotiation of

which should begin in mighugust) has grown more moderate, which has fostered the appreciation
of the Mexican peso in the firdtalf of the yearfrom 22 MXN/USD in January to the current 18.5
MXN/USD. The exchange rate, excluding new lshois expected to hold at (or even below)
approximately 120 MXN/USD until the end of 2017. In the figstarter, economic growth picked

up 2.8 percent compared to the previous year, driven by industrial production (+16 percent v.
previous year)The ri® in nflation in April was surprisingeaching 5.82 percent (from 5.35 percent

in March), still suffering the impact of local adjustments in the price of gasoline and the
materialization of secondound salary effectsThe Bank of Mexico raised theterest rate 50 bps

to 7 percent in the second quarter of the year, and another rate hike is expected in September in
line with those in the United States, in order to maintain the exchange rate. Finally, the CPI on the
Mexican Stockexchange (BMV) incread by2.7 percent in the second quarter of 2017, reaching
49,857 points.
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Main currencies compared to the euro

Average Exchange Closing Exchange Rate
Rate

Var. JUNE 2017 vs| Var. JUNE 2017 vg Var. JUNE 2017 vg

ITEM JUNE 2016 JUNE 2016 DECEMBER 201¢
US dollar 2.1% -3.2% -7.9%
Brazilian real 16.1% -6.6% -9.5%
Turkish lira -18.2% -20.6% -71.7%
Mexican peso -4.4% -1.5% 5.3%
Colombian peso 6.6% -7.5% -9.1%
Chilean peso 5.1% -3.7% -7.0%
Peruvian sol 5.7% -2.0% -4.8%
Argentinian peso -6.2% -12.9% -12.0%
Panamanian balboa 2.1% -3.2% -7.9%
Dominican peso -0.7% -5.9% -9.2%
Honduran lempira -1.9% -5.9% -1.7%
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4. ConsolidatedResult

Consolidated revenue

ITEM JUNE 2016 JUNE 2017 n
Total written and accepted premiums 12,079.5 13,073.1 8.2%
Financial income 2,311.9 2,084.4 -9.8%
Revenue from non-insurance entities and other 249.4 280.8 12.6%
Total consolidated revenue 14,640.8 15,438.3 5.4%

Figures imillions ofeuros

¢ KS DNER dzLJQ & reverigiéaghedA Falbillich Ruros, with growth 06.4 percent, which
strengthered the upward trend of the last few years.

Premiums from direct insurance and accepted reinsurance, which represent a fundamental part of
revenue, reached3.1billion euros, with significant growth &.2 percent primarily backed bythe
increase in premiums in SpaiMexico and the Global Risks Business Uast,well as by the
appreciation of certain currencies, mainly the Brazilian.real

This increase in pdA dz¥Y ANRgGK A& FNFYSR Ay (GKS DNERdJzZIQaA
which aims to improve profitability mainly in Ndrnfe insuranceAs a result, in the first halbf

2017, the cancellation of unprofitable policies has continued, mainly in Matoit General P&C,

which partially conditions growthlt is worth highlighting the growth in sales in Life Savings
products in IBERIA among which theunit-linked products stand out.In summary, No#life
premiums roseby 7.8 percent while Life premiums red=d relevant growth 08.7 percent

By NonLife business typeAutomobile is the most important linewith 3.8 billion euros in
premiums and growth of..5 percent General P&C holds second plaséth 3.7 billion euros and
growth of 23.7 percent and Health and Accidents is in third place wi@®1 million euros in
premiums andL.1 percent growth

Gross financial income reach@dl billion euros,below the previous periogddue to the recurrent
low-interest rate environment in Europand lower financiagjains

Finally, otherrevenue which mainly includes nemsurance activity and noetechnicalrevenue
reflects an increase primarily from the cancellation of a reserve for contingent payments in the
bancassurance channel totaling 29 million euros;ex$ain longterm objectiveswere not reached
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Income Statement

ITEM JUNE 2016 JUNE 2017 n
NON-LIFE BUSINESS
Gross written and accepted premiums 9,510.7 10,256.1 7.8%
Net premiums earned 7,090.8 7,145.4 0.8%
Technical result 174.8 202.7 16.0%
Net financial income 455.3 373.6 -17.9%
Other non-technical revenue and expenses (42.1) (11.3) 73.3%
Result of Non-Life business 588.0 565.1 -3.9%
LIFE BUSINESS
Gross written and accepted premiums 2,568.8 2,817.1 9.7%
Net premiums earned 2,396.3 2,730.0 13.9%
Technical result (313.3) (295.7) 5.6%
Financial result and other non-technical revenue 690.2 722.7 4.7%
Result of Life business 376.9 427.0 13.3%
OTHER ACTIVITIES
Net operating revenues and expenses (43.7) (48.0) -9.7%
Net financial income and other 0.6 (13.7) --
Result from other business activities (43.1) (61.7) -43.1%
Hyperinflation adjustments (17.1) 4.1 123.9%
Result before tax 904.7 934.5 3.3%
Tax on profits (306.5) (281.0) -8.3%
Result after tax from discontinued operations 0.0 0.0 --
Result for the period 598.2 653.5 9.2%
Result attributable to non-controlling interests 217.8 238.4 9.5%
Result attributable to the controlling Company 380.4 415.1 9.1%

Figures imillions ofeuros

The attributable result reached15 million euros,with growth of 9.1 percent The chart included

gives a summary of the consolidated income statement for the fiedf of 2017, showing the

G NA2dza O2YLRyYySyGa 2F a!tCw9Qa Sdmdiekiod Diithel Yy R
previous yeatr.

Non-Life

Non-Life results rose t&65 million euros,with a 3.9 percent derease compared to the previous
year.The results from IBERIA aRtAPFRE RE continue to\my significant, and are based on solid
contributions from thekeylines and business, as well ad Y LINE @S Y Sy (iekpeisy ratio.. 9 wL
These positive results ara consequence of the initiatives included in the strategic framework for
profitable growth.The loss ratio evolved positivestanding at69.7 percent (0.2 percentage points

less than the same period the previous year), despite the following events tocatr@d in the first

half of2017
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1. Adverse weather conditions with torrential rain in the south of Spain, wildfires in Chile and
floods in Peru, affected by th@&oastalEINifice phenomenon The negative impactet of
taxes2 ¥ G KS ¢S (KSNJ O2BbRMIZAERAPFRE Group fesultse to23 a G | f
million euros at June 2017.

2. Several large claims in the MAPFRE GLOBAL RISKS partfa@idirst half of the year

3. Deterioration of theAutomobileline result inthe United Statesand Brazil, mainly due to the
increase in claims frequency

With regard to operating expensgthe expense ratio stands &7.4 percent slightly better than
the previous period

The result includes gains from the sale of real estateGlle Luchana in MadridVith regards to
MAPFRESroup consolidatedesult, once taxes are deducted and consolidation adjustments are
eliminated, the net gailstandsat 29 million euros.

Life

Life results grew t@27 million euros,with growth abovel3.3percentand surpassgthe previous

year by50 million eurosL . 9wL! Qa O2y iNAROodziA2Yy G2 SIFENYyAy3Ia
margins as well as for the effect of the cancellation of a reserve for contingent payments in the
bancassurance channbtaling 29 million euroslit is worth highlighting the improvement in
margins in protection products sold through the bank channel in Brazil, despite the difficult context
our companie®perate in in this country

On the other hand, the end of the altiee between MAPFRE and Banco CEISS generated net
accounting gains of 8 million euros and MAPFRE B $ dale of itennuity portfolio contributed 4
million euros in net gains to MAPFRE Group.

Other aspects
Taxeson profits decreaseddue to the lower cost of taxes paid in Brazil, thankghe improved
development of the Agricultural business, which has tax reliefs

Finally, the increase in the attributable result to noontrolling interests is mainly a result of the
positive develgoment of Life Protection businessd Agriculturalisurance in Brazihs well as of
the bancassurance business in Spain.
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5. Consolidated Balance Sheet
5.1.BalanceSheet

ITEM JUNE 2016 | DECEMBER 201§ JUNE 2017
Goodwill 1,996.2 1,990.0 2,002.5
Other intangible assets 1,795.9 1,808.9 1,669.3
Other fixed assets 284.7 293.6 289.3
Cash 1,577.6 1,451.1 1,519.3
Real estate 2,293.2 2,277.8 2,201.3
Financial investments 42,792.2 42,540.9 41,772.0
Other investments 1,181.8 1,272.2 1,450.9
Unit-Linked investments 1,810.5 2,014.0 2,267.4
Participation of reinsurance in technical provisions 4,096.4 3,934.4 4,576.1
Receivables on insurance and reinsurance operations 6,077.0 5,191.6 6,057.2
Deferred taxes 292.0 335.3 319.2
Assets held for sale 992.5 911.2 163.7
Other assets 3,898.7 3,860.7 3,838.9
TOTAL ASSETS 69,088.7 67,881.8 68,127.0
Equity attributable to the Controlling company 8,946.1 9,126.5 8,859.6
Non-controlling interests 2,232.9 2,317.0 2,003.8
Equity 11,179.0 11,4435 10,863.5
Financial debt 2,312.1 2,202.9 2,643.9
Technical provisions 47,802.6 47,240.1 47,836.1
Provisions for risks and expenses 738.7 752.8 655.4
Debt due on insurance and reinsurance operations 2,490.2 1,998.8 2,533.0
Deferred taxes 788.9 730.7 688.1
Liabilities held for sale 776.2 690.3 4.6
Other liabilities 3,001.0 2,822.7 2,902.3
TOTAL LIABILITIES 69,088.7 67,881.8 68,127.0

Figures imillions ofeuros

Total assets readu 68.1billion euros &on June 302017andfell 1 percent compared to the same
period the previous year, andrew by 0.4percent compared to December 32016. The most
relevant changes are analyzed below

1. Asaresultof  yO2 [ 9L {{ OFff 2LIAZ2
dzy RSNI F {Ay3a 5dzSNR +ARI YR 5dzSNR t SyaAirzys
YR fAFOAfAGASE KSEtR F2NJ alfSé¢ AyOfdBSR |
associated liabilities for the amount of 689.3 million eyra®rresponding to both
dependent undertakings.

SESNDA&AYT A4

In June2017, MAPFRIENd Banco CEI&8tered intoa contract by virtue ofwhich MAPFRE
transferredto Banco CEISBe whole of the shares for #tal price of 141.7 million euros.
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The completion of the transaction is dependent upon recgjvithe corresponding
regulatory and supervisoryauthorizations, uponreceipt of which the transfer of and
payment forthe shareswill be carried out.

At the dde of entering intosaid contractcontrol of both undertakingsvas lost and as such

the revenues and expenses of said undertakings included in the balance sheet correspond
only to the first five months of the year. Additionallyy (G KS da! &Ha$Bd KS RAS
the balance sheetonlythe fair valueof the assets resulting from the sakeincluded in the

balance sheet, whicproducedan accounting net gain of &million euros at the close of
June2017.

2. The changes in Financial Investments,hfemal Provisions and theheadingfor Assets and
Liabilities from insurance and reinsurance operations are a result of the business
management process itself, without any relevant or extraordinary facts that impacted said
items. It is important to highlight that the growth of reinsurance participation in technical
provisions in the first half of 2017 corresponds to the issuing of the PEMEX policy in Mexico,
which has been highly ceded to theinsurers.

3. Changes in equity correspd to the earnings from the period and the distribution of
dividends, as well atb changes in value of investments available for sale and currency
conversion differences of financial accounts denominated in currencies other than the euro
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5.2.Investment Portfolio

In the second quarterthe investment strategyvas favored by a more favorable macroeconomic
environment and by less political uncertainty. As such, the most recent predictions by the
International Monetary Fund corroborated the rate of economic growth in most countries with an
absence of inflation piesure. The lower political risk after the election results in France and lItaly
(lower support from populist parties) has been key in reducing risk premiums. As a result, a step
was taken toward profitability inbonds from core European countries and a redion of
profitability in bonds issuedoy peripheral countries.The reduction ofthe yields of Spanish
sovereign debt was also favored by lower inflation. In this context, the gaimedstrength against

the majority of currencies, appreciating 7.34 panteagainst the U.S. dollar and78. percent
against the Brazilian real. The Mexican peso, on the contrary, appreci@égp&.cent.

Investment strategy has continued in the sawen as the first quarter, with a light divestment of
fixed income assets, dnpositionsbeingtaken in equity andto a lesser extent, in alternative
assets. Additionally, the portfolio continued to be actively managed with numerous operations in
primary markets. With respect to portfolio diversification, exposureggtwernmentand corporate

debt in the investment portfolio hmgone from 58 and 20.7 percent to 54.8 and 19.8 percent,
respectively, incluthg market impacts as welDn the other hand, equity and mutual fund exposure
has increased fror8.0 and 2.8 percent of the portblio to 4 and 4.3 percent, respectively.

Below, details of the investment portfolio by asset type are given

Breakdown by type of asset

Other investment$
9.6%

Government fixeéi
income 54.7% :

Corporate fixecj
income 19.8%
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ITEM JUNE 2016 | JUNE 2017 ¥
Government fixed income 28,819.5 26,9324 -6.59
Corporate fixed income 10,275.3 9,747.4 -5.19
Real Estate* 2,293.7 2,201.3 -4.09
Equity 1,491.1 1,971.0 32.29
Mutual funds 1,405.2 2,102.4 49.69
Cash 1,577.6 1,519.3 -3.79
Other investments 3,793.4 4,736.9 24.99
TOTAL 49,655.3 49,210.9 -0.9%

Figures in millions of euros

*awSHEt 9aulrasSe

Ay Of dzR S 4

020K Ay@SailySyl

LINE LIS N

Appendix 14.1 Consolidated Balance Sheet, includes a breakdown of the financial investments: by

held to maturity portfolio, portfolio available for sale, and trading portfolio.

Breakdown of Fixed Income portfolio by geographic area and by asset type

ITEM Government Total Corporate Co.rporate Corporate with Total
Debt without collateral
Spain 15,959.6 2,129.3 741.3 1,388.0 18,088.9
Rest of Europe 3,674.1 4,348.1 3,765.7 582.4 8,022.2
United States 1,330.0 2,328.3 2,231.4 96.9 3,658.3
Brazil 3,313.6 21 2.1 0.0 3,315.7
Latin America - Other 2,014.6 654.4 586.1 68.4 2,669.0
Other countries 640.4 285.4 272.6 12.8 925.8
TOTAL 26,932.4 9,747.6 7,599.1 2,148.5 36,680.0

Figures in millions afuros

Four different types of portfolios are includediimvestment portfolio management:

1 Those that aim for a strict immunization from the obligations derived from insurance
contracts, and which minimize interest rate risk, through matching adjustments, by means

of immunization techniques based on matchingtcélew or duration.

1 Portfolios that coverunit-linked policies composed of assets whose risk is borne by

policyholders.

1 Those that aim to exceed the guaranteed returns and to obtain greater returns for
policyholders within prudential parameters, such astfolios with profit-sharing.
1 Actively managed portfolios, which are only conditioned by the legal rules and internal risk

limitations.
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Breakdown of actively managed Fixed Income portfolios

ITEM Market Value | Accounting Yield Market Yield Modifi_ed
Duration

Non Life (IBERIA + MAPFRE RE + GLOBAL RISKS)
12.31.2016 7,569.0 2.70% 1.30% 6.44%
03.21.2017 7,700.4 2.42% 1.19% 6.49%
06.30.2017 7,221.1 2.68% 1.33% 6.41%
Life (IBERIA)
12.31.2016 6,738.0 4.10% 1.00% 7.14%
03.21.2017 6,889.4 4.01% 1.15% 7.03%
06.30.2017 6,549.0 4.08% 1.15% 7.19%

Figures in millions afuros

Ason June 30in SpainMAPFRE haan actively managed edgyiand mutual fund portfolio with a
market value of 97 billion euros, witmet unrealized gains of 178 million euros.
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5.3. Fquity

The following chart shows changes in equity attributable to the controlling Company in the period

Equity attributable to the controlling Company

ITEM DE;:OEll\éIBEF JUNE 2011
BALANCE AT 31/12 PREVIOUS YEAR 8,573.7 9,126.5
Additions and deductions recognized directly in equity

Financial assets available for sale 192.4 (242.2)
Currency conversion differences 218.0 (386.4)
Shadow accounting (189.1) 237.0
Other (0.8) (2.0)
TOTAL 220.5 (393.6)
Result for the period 775.5 415.1
Dividends (400.3) (261.8)
Other changes in net equity (42.8) (26.6)
BALANCE AS AT PERIOD END 9,126.5 8,859.7

Figures in millions afuros

Consolidated equity amounted tt0.9billion euros &on June 302017,as compared td 1.4billion
euros ason December 31, 20160f this amount 20 billion euros correspond to shares in
subsidiaries from nowontrolling interests, primarily financiantities in Spain and Brazil that
MAPFRE has bancassurance agreements. Withibutable equity of the consolidatedontrolling
Company per share w&.88euros & onJune 30, 20172.96 eurosas on Decembe3l, 2016).

Equity attributable to the controlling Company in the fimstlf of 2017 includes

1 A net reduction of242 million eurosin the market value of the assets available for sale
portfolio mainlydue to the risk premium increase in the peripheral Europeanntrieswith
respect to the amounat the close of Decembe2016 Of this 237 million euroscorrespond
to investmentsrelatedto Life portfolios linked to products with profit sharing, and therefore
arerecognizedasa greater equity valuby shadow accounting
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1 A reduction of386 million eurosfor currency conversion differences, primarily due to the
depreciation of the US dollar, the Brazilian real and the Turkishnlithe first half of the
year.

1 Profits from the first halbf the yea.

1 A deduction of 262million euros equivalent to the final dividend from the 2016 period
approved by the Annual General Meeting in March 2017 and whiadpaid in June, 2017

The evolution and breakdown of the equity attributable to the controlli@mgmpany are shown

below:

Equity attributable to the controlling Company

DECEMBERDECEMBE| DECEMBER DECEMBER i
ITEM 2013 2014 2015 2016 JUNE 201
Capital, retained earnings and reserves 8,389.0 8,898.8 9,086.4 9,446.8 9,569.5
Treasury stock and other adjustments 5.0 9.3 21 (46.9) (44.8)
Net ngltal gains (financial investments - technical 219.3 881.1 6277 651.0 645.8
provisions)
Foreign exchange differences (779.8) (636.5) (1,142.5) (924.4) (1,310.8)
Attributable equity 7,833.5 9,152.7 8,573.7 9,126.5 8,859.7
Figures imillions of euros
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5.4.Funds under Management

The following charts show the performance of managed savings, including both tegimoialons
of Life insurance companies, and the Lpf@visionsof multiline insurance companies, which are
LINSASYGSR Ay (GKS DNRdzLIQa O2yaz2f ARIFGSR o6FtlyOS

LY FRRAGAZ2Y (2 GKS [AFS Ayadz2NIyoOS
and mutual funds, which aneot included in theConsolidated Balance Sheet

2LISNI GA2yaz

The following chart shows the details of and changes in managed savings, which includes both
concepts

Managed savings

ITEM JUNE 2016 JUNE 2017 n
Life technical provisons 29,561.2 28,696.1 -2.9%
Pension funds 4,407.2 4,875.0 10.6%
Mutual funds and other 4,219.3 5,236.8 24.1%
Subtotal 38,187.7 38,808.0 1.6%

Figures in millions afuros

In the information regarding managed savirig2016 and 201,7UNION DUERO VIDA and DUERO
PENSIONES are not includas at that time they were already classifiedaasetsheld-for-sale.

Changes in managed savivgsh respect toJuneof the previous yeareflect:

1. Thereduction in Life technical provisionsfrom the fall in the portfolio from maturities
mainly in the bancassurance channel in Spama from the rise of the risk premium

2. The reduction irthe value of managed savings in Brazil and other countries in the Eurozone
from the depreciation of the currencies.

3.¢KS 3aANRGOGK Ay LISyaArAzy |yR YdzidzZ t FAdsftRa >
Managementas an alternative to traditional Life Savings produgthkich clients are less
interested in, in the current lovinterest rate environment

The following chart reflects the performance of assets under management, which includes the total
Group investmenportfolio as well as pension and mutual fun@sd which shows growth df.8
percent
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Assets under management

ITEM JUNE 2016 JUNE 2017 n s
Investment portfolio 49,655.3 49,210.8 -0.9%
Pension funds 4,407.2 4,875.0 10.6%
Mutual funds and other 4,219.3 5,236.8 24.1%
TOTAL 58,281.8 59,322.7 1.8%

Figures in millions of euros
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6. Information by Regional Area
MAPFREnanages its insurance business through seven Regional Areas that group different
geographicallyclose countries, and which comprise the different operations of the INSURANCE,

ASSISTANCE, and GLOBAL RISKS businesses

The following chart shows the Ndrifepremiums and results,savell as the combined ratio

Key figures
Premiums Attributable result Combined ratio

ITEM JUNE 2016 JUNE 2017 n 27z| JUNE 2016 JUNE 2017 n 27z JUNE 2016 JUNE 2017
IBERIA 4,027.0 4,219.8 4.8% 243.5 262.5 7.8% 93.5% 95.2%
BRAZIL 2,186.6 2,480.6 13.4% 68.0 64.9 -4.5% 96.3% 95.4%
LATAM NORTH 726.1 1,236.2 70.3% 32.8 18.1 -45.0% 96.9% 96.6%
LATAM SOUTH* 945.1 972.9 2.9% 14.0 27.4 96.5% 100.3% 101.8%
NORTH AMERICA 1,462.2 1,497.4 2.4% 42.5 36.4 -14.3% 100.3% 101.3%
EMEA 1,390.1 1,322.9 -4.8% (24.3) (8.5) 65.1% 104.7% 104.2%
APAC 69.2 70.6 2.0% (6.9) (9.5) -38.3% 109.1% 101.8%

Figures in millionsf euros

* In order to provide clear informatigrand dueto its insignificance, MAPFRE VENEZUELA is not included in the
LATAM SOUTKL.L AR AYFT2NXI GA2y Aa AyOf dzZRSR A yn dderadirfofoyedhe | y R
comparison of the information, the same criteria used in 2016 is applied.

The most significant aspects are

1. Premiums and results show very solid growth in IBERIA

2. Premiums in BRAZIL show positive results compared to Juneydast from the
appreciation of the Brazilian reafthought K S NB A a iy Qdiorigihdl Busrénéy.
The lower result is a consequence of a lower financial result due to the drop in interest
rates in Brazil in 201&@nd of the increase in claims in Auto

3. LATAM IORTHshows premium growth of 78 percent in the first half of the yedrom
the issuing of the PEMEX polioy the amount of 546 million USD and for a twear
coverage periodlts result reflectsthe solid performance in the General P&C busie
which isoffset by the higher loss ratio irAutomobilesin Mexicoand a severe claim in
the GLOBAL RISKS business in Panama.
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4. LATAMSOUTHexperienced an increase premiums and results, thanks to the favorable
evolution of business in Colombia aRéru.However, this improvement wasffset by
the negative impacof a severe claim in the GLOBAL RISKS business in Peru, due to the
rains caused bweather related todCoastaEINiIACE.

5. NORTH AMERICA shows discreet growth in premiums and lower resthles Wmnited
States due to the high loss ratio in the Auto line.

6. EMEAexperience a drop in premiums, primarily due to Turkegs a result ofrowth
restrictions in compulsory Third Party Liability for Auto insurarfoem the Turkish
governmenf@ regulatory rate reductionfor compulsory Third Party Liability for
Automobilesthat took effectin April, as well as the depreciation of the Turkish.lira
9a9! Q& sidSiéantty réduce their losses thanks to the favorable development of
the insurarce business in Turkey and Itedyg a result othe technical measures adopted
in the previous periodHowever, EMEA presenissss of 8 million euros due to the
results ofASISTENCIiAthe United Kingdonand certain large claims BLOBAL RISKS

7. APACas of June 2017, includes the ABDA business.
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7. Information by Business Unit

MAPFREnanages its business through four business uhitsurance, Reinsurance, Assistance, and

GlobalRisks

The chart below shows premiums, attributabksult, andNon-life combined ratio for the business

units:
Key figures
Premiums Attributable result Combined ratio

ITEM JUNE 201QUNE 201)7 N 2RUNE 2010UNE 2017 N 2RUNE 20180UNE 201
IBERIA 3,780.2( 3,947.4 4.4% 223.8 260.7 16.5% 94.0% 95.1%
LATAM 3,654.0( 4,472.7 22.4% 110.8 114.8 3.6% 97.6% 96.5%
INTERNACIONAL 2,407.1( 2,388.3 -0.8% 31.7 53.8 69.9% | 102.3%| 100.9%
TOTAL INSURANCE 9,841.3  10,808.4 9.8% 366.3 429.3 17.2% 97.6% 97.2%
RE 2,273.9( 2,325.8 2.3% 90.4 101.7 12.5% 96.8% 92.3%
ASISTENCIA 559.8 531.3 -5.1% (21.9) (24.5) -11.9%( 100.7%| 101.4%
GLOBAL RISKS 635.8 725.0 14.0% 25.4 (13.0) | -151.0% 91.7% | 119.3%
Holdi d lidati

OICiNGs and CONSOIAAtON 1 1 531 3)[(1,317.3)| -7.0%| (79.8)| (784)| 1.8% . -

adjustments
MAPFRE S.A. 12,079.5| 13,073.1 8.2% 380.4 415.1 9.1% 97.5% 97.2%

Figuresn millions ofeuros

The mostimportant changes are

1.
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INTERNAONALwith 17.2percent growth in thensurancebusinessnits.
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7.1.INSURANCE ENTITIES

7.1.1. IBERIA

IBERIA encompasses the business activities of MAPFRE ESPANA and its subsidiary in Portugal,
well as the Life business managed by MAPFRE VIDA and its bancassurance subsidiaries

Information by country

Premiums Attributable result Combined ratio

ITEM JUNE 2016 JUNE 2017 n 273 JUNE 201QUNE 201j7 n  2RUNE 201GUNE 201

IBERIA 3,780.2 3,947.4 4.4% 223.8 260.7 16.5% 94.0% 95.1%

SPAIN 3,711.2 3,875.1 4.4% 222.1 260.1 17.1% 93.7% 94.9%

PORTUGAL 69.0 72.3 4.8% 1.7 0.6 -66.7% | 105.3%| 106.7%
Figures in millions afuros
Premiums
Written premiumsin key lines

1,185.8
1,086.9 1,072.4 1,097.3
947.2 964.6

555.3 576.8

LIFE AUTO GENERAL P&C HEALTH & ACCIDENT!
® JUNE 2016 ® JUNE 2017
Figures in millions of euros
Excelent performance of premiums in IBERIA, witd percent growth

Non-Life premiums grew by.5 percent and reflect the positive development of the Health
businessThird Party Liabilitand the majority of the Nothife personal and commercidihes This
compensated for lower issuing in Combined Agricultural Insurance.(SAC)
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Life premiums picked up 8.1 percent thanks to theSavings line in Bancassurance. This growth is
especially noteworthykeepng in mind that in 2016 a group savings policy was idste the
amount of 133 million euros, without any similar operations having been recorded in 2017.

Result

Attributable resultof key lines

98.7

LIFE AUTO GENERAL P&C HEALTH & ACCIDENT
® JUNE 2016 m JUNE 2017

Figures in millions afuros

Combinedratio of key lines

100.2%

95.1% 93.5% 95.9%

74.5% 17.7%

TOTAL AUTO GENERAL P&  HEALTH & ACCIDENTS

H Loss Ratiom Expense Ratio

L. 9wL ! Q &le resiiliiréaBhe@&intillion euroswith growth of 16.5percentcompared to the
previous period
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The technical result of Nehife business worsened as a result of an increastne loss ratio in
General P&, which reflects the impact of weather eventsGalicia andhe south of Spain, which
primarily affected the Homeowners, Condominiums, and Commeficiak The expense ratio
improved thanks to the rigorous cesbntainment policy in place in recent ysar

The Life result shows an important improvemdatth in its technicalnsurer resultand fromthe
previously mentionedcancellation of a reserve for contingent payments in the bancassurance
channel totaling 29 million euros before taxes (27.2 milliorosiafter taxes).

In the first half of 201733million eurosin capital gain®n financial investmentaet of taxeswere
recorded(64.8 million to June 2016inainly in equity

Finally,in the first half of the yearreal estate located on Calle LuchamaMadrid was sold,
generatingnet earnings of 36 million euros in MAPFRE ESPANA.

MAPFRE ESPAKKey figures

ITEM JUNE 2016| JUNE 2017 n &z
Gross written and accepted premiums 2,666.8 2,741.1 2.8%
Net premiums earned 1,993.4 2,044.1 2.5%
Gross result 211.4 207.6 -1.8%
Tax on profits (51.9) (51.7) -0.5%
Non-controlling interests 0.9 (0.6) 63.7%
Attributable net result 159.1 155.3 -2.4%
Combined ratio 94.4% 95.9% 15p.p.

Expense ratio 21.1% 20.5% -0.6 p.p.

Loss ratio 73.3% 75.4% 2.1 p.p.
Investments, real estate and cash 6,105.9 6,428.5 5.3%
Technical provisions 5,212.8 5,508.1 5.7%
Shareholders' equity 2,316.1 2,334.2 0.8%
ROE 12.8% 15.7% | 2.9p.p.

Figures in millions afuros
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MAPFRE ESPAKAutomobiles

JUNE 2016 JUNE 2017 n
ITEM
Gross written and accepted premiums 1,072.4 1,097.3 2.3%
Result before tax 106.3 131.8 23.9%
Non-Life Loss Ratio 78.5% 77.7%| -0.7 p.p.
Non-Life Expense Ratio 16.8% 15.7% | -1.1 p.p.
Non-Life Combined Ratio 95.3% 93.5% | -1.8 p.p.
Number of vehicles insured (units) 5,541,542 5,549,843 0.1%

Figures in millions afuros

Auto premiums (including Verti and Seguroerdis Portugal) grew by2.3 percent The positive
evolution of gersonal Auto premiums in Spain in June is noteworthy, with growth in the month of
7.4 percent, bringing accumulated annual growftthe personal Auto lingo 3.3 percent.

The average Auto premiuin the first half of 207 in MAPFRE ESPANA increasggéxcent with
respect to the previous year, versus the 0.6 percent increase in the insurance Sexthme 30,
2017, the number of vehicles insured rose t&48,843 vehicles 8,301 more thanto June of the

previous yeatr.

The combined ratio stands &85 percent, al.8 percentage point improvement compared to the
same period of the previous year. The loss ratio improved thanks teftket of the cancellation of
unprofitable policies, mainly flés, as well aghe favorable development of the VERTI business.
Further, the costontainment efforts show an exceptionally l@xpenseratio, which improvedL.1
percentage point€ompared to the same period in the previous year.

MAPFRE ESPANGeneralP&C

JUNE 2016 JUNE 2017 n
ITEM
Gross written and accepted premiums 947.2 964.6 1.8%
Result before tax 113.9 73.3 -35.7%
Non-Life Loss Ratio 63.4% 69.3% | 5.9 p.p.
Non-Life Expense Ratio 26.4% 26.5% | 0.1p.p.
Non-Life Combined Ratio 89.8% 95.9% | 6.0 p.p.

Figures in millions afuros
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General P&C usiness volume reflects the solid performance of the THady Liability business

and of the majority of personal andommercial NorLife lines tempered by lower issuing in
Combined Agricultural Insurance (SAQe higher losgtio is due to adverse gather conditions in

Spain in January and February, which primarily affected the Homeowners, Condominiums, and
Commercial lines

It is important to point out a large claim in June in the P&C brfeed in an industrial bakery), with a
cost of 7 millioreuros net of reinsurance.

MAPFRE ESPAKRealth & Accidents

JUNE 2016 JUNE 2017 n
ITEM
Gross written and accepted premiums 509.0 532.7 4.7%
Result before tax 2.0 (4.7 -
Non-Life Loss Ratio 85.7% 86.5%| 0.8 p.p.
Non-Life Expense Ratio 17.6% 17.9%| 0.3 p.p.
Non-Life Combined Ratio 103.3% 104.4%| 1.1 p.p.

Figures in millions aduros

Health premiums maintaed their strong rate of growthreaching4.7 percent over the same
period in the previous yearfThe loss ratio grew mainly due to certain group policies and the

increase in claimeelated expenses

MAPFRE VID&Key figures

ITEM JUNE 2016 JUNE 2017 n 2z
Gross written and accepted premiums 1,113.6 1,206.1 8.3%
Gross result 131.2 183.1 39.6%
Tax on profits (31.8) (38.5) 21.1%
Non-controlling interests (33.1) (41.3) 24.7%
Attributable net result 66.3 103.3 55.9%
Investments, real estate and cash 25,104.7 24,003.1 -4.4%
Shareholders' equity 1,771.3 1,773.4 0.1%
ROE 16.0% 11.7% | -4.3 p.p.
Technical financial Margin 0.9% 1.3% | 0.4p.p.

Figures in millions afuros
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MAPFRE VIDAPremium breakdown

ITEM JUNE 201)UNE 201 n 2
- Agent channel 836.2 767.8 -8.29
- Bank channel 277.4 438.3 58.09
BANKIA 115.4 184.7 60.19
BANKINTER SEGUROS DE VI|DA 72.7 178.7| 145.99
CAJA CASTILLA LA MANCHA 46.4 38.7| -16.69
DUERO SEGUROS DE VIDA 42.9 36.2| -15.69
TOTAL PREMIUMS 1,113.6/ 1,206.1 8.39
- Life-Savings 836.2 915.5 9.59
- Life-Protection 231.1 246.6 6.79%
- Accidents 46.3 44.1 -4.69

Figures in millions afuros

MAPFRE VIDA Life premiums pttkip 8.3 percent thanks to the launch of products and sales
campaigns to capturpersonalSavingsThese initiatives were carried out in the agent network, and

in BANKIA MAPFRE VIDA. Additionally, the premiums from the BANKINTER agency in Portugal have
been incorporated.

MAPFRE VIDAManaged savings

ITEM JUNE 2016UNE 201 n
Technical provisions 22,661.4| 21,658.7| -4.4%
MAPFRE VIDA 13,083.9| 12,710.2| -2.9%
BANKIA 7,810.9| 7,108.6] -9.0%

BANKINTER SEGUROS DE YIDA751.3 928.8| 23.6%
CAJA CASTILLA LAMANCHA 1,015.3 911.0| -10.3%

Mutual funds and other 2,954.1| 3,622.8] 22.6%
Pension funds 4,407.2| 4,875.0 10.6%
MAPFRE AM 2,009.2( 2,212.4| 10.1%
OTHER 2,398.0| 2,662.6| 11.0%

TOTAL MANAGED SAVINGS 30,022.7| 30,156.5 0.4%

Figures in millions afuros

In the information regardingnanaged saving# 2016 and 201,7UNION DUERO VIDA and DUERO
PENSIONES are not includad & that time they were already classified as asgwetd-for-sale.
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7.1.2. LATAM

Thisterritorial area comprises the regional areas of BRAZIL, LATAM North, and S&ti#&iV

Information by region

Premiums Attributable result Combined ratio
ITEM JUNE 2016 JUNE 2017 n ZRUNE 2018UNE 2017 N 2RHUNE 201FUNE 201
BRAZIL 2,091.3 2,382.8 13.9% 67.2 63.0 -6.4% 96.3% 95.4%
LATAM NORTH 689.1 1,195.2 73.4% 23.3 17.2 -26.4% | 100.8% 96.5%
LATAM SOUTH 873.6 894.7 2.4% 20.3 34.7 71.1% 98.7% 99.8%
Figures in millions afuros
Premiums and Result
Written premiumsin key lines
2,112.2

945.3

LIFE

Figures imillions ofeuros

1,039.3 1,070.3

AUTO
= JUNE 2016 m JUNE 2017

185.5

195.9

GENERAL P&C HEALTH & ACCIDENT:

Premium growth reflects the favorable development in Brddiéxico,in the countries in Central
America and in Panamaditionally, premium volume in Brazil was favored by the appreciation of

the Brazilian reahgainstthe euro by16.1percent

The attributable result in the LATAM Territoriate® wentup in the first half o2017,as a result of
the positiveperformanceof BRAZI|Ldespite the unfavorable economic situaticamd of the growth

in profits from LATAMSOUTHThere was anegative evolution of LATAMNORTHwhich is a
consequence oftte impact in Mexico of a higher loss ratibAutomobiles and losses from foreign
exchange differences
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BRAIL

This regional area encompasses the insurance activity in Brazil

Key figures
ITEM JUNE 2016 JUNE 2017 n i
Gross written and accepted premiums 2,091.3 2,382.8 13.9%
- Non-Life 1,411.9 1,641.9 16.3%
- Life 679.3 740.9 9.1%
Net premiums earned 1,828.8 1,961.2 7.2%
Gross result 397.4 372.0 -6.4%
Tax on profits (165.2) (136.7) -17.3%
Non-controlling interests (164.9) (172.3) 4.5%
Attributable net result 67.2 63.0 -6.4%
Combined ratio 96.3% 95.4% -0.9 p.p;
Expense ratio 32.0% 33.5% 1.5 p.p.
Loss ratio 64.3% 61.9% -2.4 p.p.
Investments, real estate and cash 4,376.4 4,188.8 -4.3%
Technical provisions 5,651.8 5,147.9 -7.3%
Shareholders' equity 1,156.9 1,204.8 4.1%
ROE 13.2% 11.6% -1.6 p.p|
Figures in millions afuros
Breakdown by line
Premiums Attributable result Combined ratio
ITEM JUNE 2018UNE 2017 n sRUNE 201@UNE 2017 n :]JUNE 2018UNE 201
LIFE 679.3 740.9 9.1% 33.7 324 -3.8%
AUTO 627.8 671.4 6.9% 9.0 (1.7) | -119.1%| 103.2%| 106.9%
GENERAL P&C 782.4 967.2 | 23.6% 24.1 27.7| 15.1%| 84.9%| 80.1%

Figures in millions of euros

Premiums

Premium growth in euros shows tledfect of theappreciation of the Brazilian reél6.1 perceni.
In reals, total premium issuing droppedpercent inBrazl, as the recent improvements in the
O 2 dzy échiddriiéiscenaribavenot yet reached the insurance business
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Ona positive notejt is important to point out that the General P&C line business grew 8 percent in
reals, and specificallfhe Agricultural Irsurance line issuing reflects positigdevelopment and
growth of 18 percent in reals to June 2017.

On the other hand,he credit restrictions for personal clientand a highly competitive environment
haveled to a 7 percent contraction in Auto issuing in local currency.

The Lifebusiness felb percent in reals, affected by the drop in issuing lfde-Protectioninsurance
linked to personal loans from the Banco de Brasil.

Result

Theimproved combined ratio wamainly due to the lower loss ratio in Agricultuir@urance due

to favorable weather conditions in the first quarter of 20IThis improvement compensater

the higherloss ratio inAutos This line was affected by an increase of frequency associated with the
economic environmentnfainly theft coverageand how old vehicles in circulation 3reand by the

rate reductions introduced by the SUSEP in compulshimd Party Liability Autmsurance

There were several severe claims in the Industrial Risks busiaedsn JungGeneral P&C was
affected by unfavorable weather conditions in the fowf the country, atypical for this time of
year.

The result from the first half @2017was affected by the drop in financial income, due to the lower
returns on floating rate investmentss a result of successive interest rate reductions applied by the
Central Bank of Brazil througho2017.
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LATAM NORTH

This regional area includes the business activity in Mexico, Panama, the Dominican Republic,

Honduras, Guatemala, Costa Rica, El Salvador and Nicaragua

Key figures
ITEM JUNE 2016 JUNE 2017 n i
Gross written and accepted premiums 689.1 1,195.2 73.4%
- Non-Life 532.7 1,010.4 89.7%
- Life 156.4 184.8 18.1%
Net premiums earned 424.1 419.3 -1.1%
Gross result 37.1 28.6 -23.1%
Tax on profits (8.8) (7.0) -20.5%
Non-controlling interests (5.0) (4.4) -12.5%
Attributable net result 23.3 17.2 -26.4%
Combined ratio 100.8% 96.5% -4.3p.p
Expense ratio 33.5% 30.1% -3.4 p.p
Loss ratio 67.3% 66.4% -0.9 p.p
Investments, real estate and cash 1,472.4 1,386.1 -5.9%
Technical provisions 1,370.8 1,872.1 36.6%
Shareholders' equity 760.0 785.5 3.3%
ROE 3.2% 3.6% 0.4 p.p
Figures in millions afuros
Breakdown of key countries
Premiums Attributable result
ITEM JUNE 2016 JUNE 2017 N ZRIUNE 201QUNE 201 n 2
MEXICO 417.1 879.7 | 110.9% 9.4 2.3 -75.3%
PANAMA 99.5 115.8 16.4% 4.7 51 7.9%
DOMINICAN REP. 59.2 66.2 11.9% 4.8 4.2 -11.6%
HONDURAS 38.9 43.7 12.4% 2.8 3.7 31.9%
Figures in millions afuros
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Premiums

Mexicopresents growth of 111 percent due to the issuing in Johthe PEMEX P&C policy (with a
2-year duration) ford99 million euros (546 million USD)General P&C, therefore, has very positive
iIssuing behavior, as does Life. Howevkere was &8 percent &ll in premiumsin the Auto line in
Mexican pesosfrom the application of stricter underwriting policies, ragdjustments and non
renewal of losgnaking contractsThe Health lin@lsoexperienced a 11 percent fallin premiuns

in Mexican pesqgue to thenon-renewal of lossnaking contracts

Premium growth shows the favorable development in the Dominican Republic and Central
American countries, especially Panama and Honduras.

Result

It is worth highlighting, on a positive note, the improvemsirbined ratio in General P&C and Health

in Mexico in the first half of the year. This improvement is highly conditional KyS O 2lazg¢ri NB Q 2
results due tahe higher loss ratio in the Automobile busingssulti-year group policies) and losses

from foreign exchange differences from the appreciation of the Mexican peso against the dollar in
the first half of the year, as the entityas a significant investment portfolio in dollars.

The evolution of the result in the Dominican Republic and Centralridare countries is very
positive.
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LATAM ®UTH

This regional area encompasses the business activities in Peru, Colombrdinargehile, Uruguay,

Paraguaynd Ecuador
Key figures
ITEM JUNE 2016| JUNE 2017 n 3
Gross written and accepted premiums 873.6 894.7 2.4%
- Non-Life 764.0 759.3 -0.6%
- Life 109.6 1354 23.6%
Net premiums earned 478.6 527.3 10.2%
Gross result 37.0 52.8 42.8%
Tax on profits (13.9) (11.3) -18.1%
Non-controlling interests (2.9) (6.8) 137.1%
Attributable net result 20.3 34.7 71.1%
Combined ratio 98.7% 99.8% 1.0 p.p
Expense ratio 38.1% 38.0% -0.1p.p
Loss ratio 60.6% 61.8% 1.2 p.p
Investments, real estate and cash 1,929.0 1,885.7 -2.2%
Technical provisions 2,381.8 2,522.1 5.9%
Shareholders' equity 518.8 514.0 -0.9%
ROE 5.0% 6.0% 1.0 p.p

Figures in millions afuros

Breakdown of key countries

Premiums Attributable result
ITEM JUNE 2016 JUNE 2017 n 2z |JUNE 201QUNE 201j7 n
COLOMBIA 199.4 209.0 4.8% (8.1) 104 --
PERU 239.5 249.4 4.1% 13.1 17.7 34.9%
ARGENTINA 141.7 169.7 19.8% 7.8 4.3 -45.4%
CHILE 193.3 144.5 -25.3% 4.8 (2.9) -160.4%
Figures in millions afuros
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Premiums

The increase in premiums reach2d! percent, driven byLife businesgrowth inthe region, mainly

in Colombia and Perdn general, issuing grew in all countries in the region with the exception
Chile, where premiums fell 2%ercent due to lower Auto and General P&C issuing from the non
renewal of some fronting businesses aslhas a restructuring of Firesurance portfolios

Result

The impoved result in the first half wadetermined by Colombia and Peta. Colombia, results
show both an improvement in operations as well as the absence of adjustpertsed out last
year, in discontinued lossmaking Life portfolios (provisional insurance) However, this
improvementwas negatively affected by losses in Chile from the higher loss ratio resulting from
rains and floods, wildfires and a negative evolution of the Auto business.

Thecombined ratioin the regionwent up due to an increas@ the General P&C line as a result of
the rains and floods from théCoastalEINific€ phenomenon irPe and Chile.

The result for the first half of the year includes gains from the sale of the annuity portfolio in Peru,
which contributed net gains of 4 million euros to MAPFRE Group.

38 MAPFRE Financial InformatiQdune 2017 @®MAPFRE

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



7.1.3. INTERNAIDNAL

This territorial area comprises NORTH AMERICA, EMEA and APAC

Information by Area

Premiums Attributable result Combined ratio
ITEM JUNE 2014 JUNE 2017 n  23JUNE 20180UNE 2017 n  2RUNE 2018UNE 201
NORTH AMERICA 1,317.3 1,347.2 2.3% 39.6 32.3 -18.4%| 101.1%| 101.6%
EMEA 1,064.6 1,008.4 -5.3% (6.1) 22.3 - 104.1% 99.5%
APAC 25.2 32.6 29.3% (1.8) (0.8) 57.8%| 121.9%| 100.0%

Figures in millions cduros
Premiums andResult

Written premiumsin key lines

16149 1,612.8

468.1 478.1

163.8 172.3 140.4 119.7

LIFE AUTO GENERAL P&C HEALTH &
ACCIDENTS

= JUNE 2016 ® JUNE 2017

Figuresn millions ofeuros

Premiums from the INTERNATIONAiritorial Area increase®.3 percent in NORTH AMERICH
large part thanks to growtin Auto insurancéusiness in Massachusetts, U.S.A. On the other hand,

premiums in EMEA went dows3percent due to lower issuing in Turkey.

The positive development of the attributable resatmefrom the significant increase in the result
in Turkeythanks torate updates and tahe lower loss ratio in Autces well adower losses fronthe

business irtaly.
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NORH AMERICA

This regional area has its headquarters in Webster, MA (U.S.A.) and encompasses the business
activity InNORTH AMERIG@Bnited States and Puerto Rico).

Key figures
ITEM JUNE 2016 JUNE 2017 n
Gross written and accepted premiums 1,317.3 1,347.2 2.3%
Net premiums earned 988.9 1,035.9 4.8%
Gross result 56.8 49.8 -12.3%
Tax on profits (17.0) (17.3) 2.1%
Non-controlling interests 0.2) (0.2) -27.9%
Attributable net result 39.6 32.3 -18.4%
Combined ratio 101.1% 101.6% 05p.p
Expense ratio 25.6% 25.5% -0.2 p.p
Loss ratio 75.4% 76.2% 0.7 p.p
Investments, real estate and cash 2,512.9 2,398.2 -4.6%
Technical provisions 2,408.0 2,414.9 0.3%
Shareholders' equity 1,407.0 1,344.4 -4.5%
ROE 4.9% 5.1% 0.2p.p

Figures in millions afuros

Breakdown by country

Premiums Attributable result
ITEM JUNE 2016 JUNE 2017 n 23 [JUNE 2019UNE 201)7 n
UNITED STATES 1,127.4 1,161.1 3.0% 34.3 225 -34.3%
PUERTO RICO 189.9 186.2 -1.9% 53 9.7 84.8%
Figures in millions afuros
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Combined ratio

JUNE 2014 JUNE 2017

UNITED STATES 101.4% 102.1%
Massachusetts 95.5% 97.3%
Other states 120.0% 118.6%
PUERTO RICO 99.0% 98.4%

MAPFRE US&Key figures

ITEM JUNE 2016 JUNE 2017 n
Gross written and accepted premiums 1,127.4 1,161.1 3.0%
Net premiums earned 848.8 899.7 6.0%
Gross result 46.4 29.8 -35.8%
Tax on profits (15.1) (9.5) -37.4%
Non-controlling interests (0.2) (0.2) -27.9%
Attributable net result 31.0 20.2 -35.1%
Combined ratio 101.4% 102.1% 0.7 p.p
Expense ratio 24.2% 23.9% -0.4 p.p
Loss ratio 77.2% 78.2% 1.0 p.p
Investments, real estate and cash 2,087.9 1,989.4 -4.7%
Technical provisions 2,141.8 2,162.5 1.0%
Shareholders' equity 1,162.6 1,109.7 -4.5%
ROE 4.7% 4.4% -0.3 p.p

Figures in millions afuros

Premiums

At the close oflune premiums inNORTH AMERIG&gistered growth oR.3 percentas a result of
positive business development in the United States, mainly in Massachusattsvth was
concentrated in theAuto line, both in personal andcommercial lines of businesgihich is a result
of the higher rates

The business volume outside ®flassachusettsmaintained its downward trenddue to the
cancellation of unprofitable business, with the aim of improving profitability in these statethe
close of June, premiums from business outside Massachusetts hied f&3 percent in USD
compared to the first half of the previous year.
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In Puerto Ricppremiumsfell 1.9 percent with respect tthe previous period. There was significant
growth in Autes Insuranceand General P&Gyhich however wasoffset by significantly lower
issuing in Healthdue tothe underwriting measures adopte this line fromthe cancellation or
non-renewal of unprofitable business

Result

The combined ratian NORTH AMERIQ&ached101.6 percent with growth of 05 percentage
points, as a result of the higher loss ratio, which was partially compensattéy lower expenses

The Homeowners combined ratio in the United States excellentat 71.5 percent, as a result of
the rate adjustments carried out in 2015 a2@16, along with the absence of adverse weather
phenomenon.

The combined ratio in the Automobile line in the United States, howewars 104.8 percent,
slightlybelowthe previous periodThe Auto line in the United Statesntinued to have difficulties,
due to the general market situation, with an increase in frequeasya result ol greater use of
cars and driver distractions from the rise in use of electronic devices. The cost of vehicle mapairs
gone up as they become morand more sophisticated.

June was a particularly adverse month in Massachusetts, because of an incckasedfrequency
coinciding with an increase in rainfall in said state.

In Puerto Rico, the combined ratgtood at 98.4 percent and improved).6 percertage points,
thanks to improvements in the Health line and the solid performance in the General P&C line.

The net result INORTH AMERIGé&ached32.3 million euros, with aeductionof 18.4percent, due

G2 GKS ! yAGSR {dFdSaQ ftelehe QR yrashidd andattrib@agle G 2
NBadzZ G 2F HuH®dp YAffA2Y SdzNRPad ¢KS aiNRy3a 3IANRS
9.7 million dollars at the close of Juress a result of registering an extraordinary dividend from the

JUA (Joint Underwriting Association) for the amount of 5 million USD.

The financial resulto June 2017 includethe sale of real estate in Floridavith gains of 3 million
euros

The goverment in Puerto Rico, after thelay 1deadlinefor reachingan agreement regarding debt
restructuring passed, filed foritle 11l bankruptcy under the Promesa law, which opeiang legal
process between Puerto Rico aitdl creditors As a resultMAPFRE USA registerledses fronthe
ownership of Puerto Rican bond$ approximately 6 million euros, derived from the market value
of these investmentst the close of June 2017 in MAPFRE USA.
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EMEA

This regional area encompasses the business aesviti ltaly, Turkey, Malta, and Germany

Key figures
ITEM JUNE 2016| JUNE 2017 n
Gross written and accepted premiums 1,064.6 1,008.4 -5.3%
- Non-Life 910.2 841.0 -7.6%
- Life 154.4 167.4 8.4%
Net premiums earned 674.3 652.8 -3.2%
Gross result (5.5) 31.3 --
Tax on profits 2.4 (5.2) --
Non-controlling interests (3.0 (3.9) 29.0%
Attributable net result (6.1) 22.3 -
Combined ratio 104.1% 99.5% -4.6 p.p
Expense ratio 27.0% 20.7% -6.3 p.p
Loss ratio 77.1% 78.8% 1.7 p.p
Investments, real estate and cash 3,403.7 3,7115 9.0%
Technical provisions 3,643.0 3,909.7 7.3%
Shareholders' equity 580.4 633.0 9.1%
ROE -0.2% -5.2% -5.0p.p
Figures in millions afuros
Breakdown bycountry
Premiums Attributable result
ITEM JUNE 2016 JUNE 201} n 2 |JUNE 2018UNE 201)7 n
TURKEY 445.8 358.6 -19.6% 11.6 27.3 135.9%
ITALY 249.6 252.0 1.0%| (19.1) (7.0 63.5%
GERMANY 186.6 200.6 7.5% 1.6 1.3 -17.9%
MALTA 182.7 197.3 8.0% 1.2 1.7 50.4%
Figures in millions afuros
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Premiums

Premium development reflects thi9.6 percent contraction in Turkeyrom the depreciation of the
Turkish lira (in local currency the reduction is ahlyercen{) and stricter underwriting policy, in line
with the strategy focused on profitable growtfihe number of vehiclessuredin Turkeyto June
2017rose t02,162,859 with a reduction 0f88,629and 343,304 vehicles compared to December
2016 andJune2016, respectively

In the second quarter of 2017, the average premium sédw reduction ofl8 percent with respect
to the same priod the previous year.

Germany showd favorable growth of 7.5 percent in issuing. Issuing in halg steady as a result
of the portfolio restructuring and a pricing policy aligned with criteria for better profitability. In
Germany, on June 1MAPFRE launched the new VERTI brand operations in the market.

Life premiums grew b§.4 percent thanks to the excellent performance in L-&avings products in
the bancassurance channel in Malta

Result

The positive development of the combined ratighich went down ta99.5percentand which is1.6
percentage points lower than the previous period, reflects thgproved loss ratio in theéAuto
business in Turkey, thanks to the improved underwriting and pricing measures adopted in 2016
This trend igatrtially reduced by an increase in the loss ratio in Italy, as a result of a lower average
premium due to the difficult market conditions

The improved financial result in Turkey, thanks to the favorable circumstances of the interest rates,
IS noteworthy.

The expense raticefl thanks to the measures taken in the region to adapt the cost structure to the
business volumeln Italy, a series of measures to improve profitability in 2017 continued to be
implemented in the first half of the yeaalong with a ew plan forloweringoperating expenses.
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APAC

This regional area has its headquarters in Shanghai (China) and encompasses the insurance activity
in the AsiaPacific region (primarily Indonesia and the Philippines).

Key figures
ITEM JUNE 2016| JUNE 2017 n
Gross written and accepted premiums 25.2 32.6 29.3%
- Non-Life 25.2 32.6 29.3%
- Life 0.0 0.0 --
Net premiums earned 14.4 20.0 39.3%
Gross result (1.6) 0.3 118.5%
Tax on profits (0.2) (0.6) --
Non-controlling interests (0.2 (0.4) --
Attributable net result (1.8) (0.8) 57.8%
Combined ratio 121.9% 100.0% -219p.p
Expense ratio 71.8% 54.8% -17.0 p.p
Loss ratio 50.1% 45.3% -4.9 p.p
Investments, real estate and cash 40.0 199.7 -
Technical provisions 89.8 1454 61.9%
Shareholders' equity 254 90.7 --
ROE -19.1% -13.5% 5.6 p.p

Figures in millions afuros

Premiums

Premium volume grew by9.3 percent thanks to the renewal of an industrial policy in the
Philippines which compensated for the fall in premiums from the cancellation of-ioaking
policie€ | yR GKIFIyla G2 ! .51 Qa Y2y iuKfteé LINBYAdzya oS

Result

The improved combined ratio is derived from greater reinsurance recoverables and the lower loss
frequency in theAutoline.

The net result improved compared to the previous year, thanks to the improved lossBasmess

from the Indonesian compan&BDAis also positively contributing to the resulbh June MAPFRE

made its takeovepf the Indonesian insurer ABDsffective, after obtaining authorization from the
regulatoryauthoritiesT 2 NJ G KS LJIzNOKI &S 2F |y | RRAdieicapifal, f o0 ™
with which MAPFREontrols 51 percent. The purchase of the additional 31 percent of the share
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capital closed at a price of 90.3 million eurés.accordance with Indonesian regulations, MAPFRE
will launch apublic offerfor the acquisitiorof the shares.

With this acquisition, MAPFRE reached a majority shareholding position in the company and control
of management, therefore consolidatirige global integration of the compargs of June 2017. At

the date of acquisition, ABDA haalssetsamounting to B1.3 million euros andaccumulated
premiums for thefirst half of the yeareached 39.8 million euros
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7.2. MAPFRIRE
MAPFRE RE&a global reinsurer and is the professional reinsurer of MAPFRE.Group

MAPFRE RBffers reinsurance services and capacities, providing all kinds of solutions for
reinsurance treaties and facultative reinsurance, in all Life andNferlines

Key figures
ITEM JUNE 2016( JUNE 2017 n
Gross written and accepted premiums 2,273.9 2,325.8 2.3%
- Non-Life 1,901.5 1,928.1 1.4%
- Life 372.4 397.6 6.8%
Net premiums earned 1,423.3 1,493.2 4.9%
Gross result 118.9 139.7 17.4%
Tax on profits (28.6) (38.0) 32.8%
Non-controlling interests 0.0 (0.0) 194.0%
Attributable net result 90.4 101.7 12.5%
Combined ratio 96.8% 92.3% -45p.p
Expense ratio 29.7% 30.2% 0.5p.p
Loss ratio 67.1% 62.1% -5.0 p.p
Investments, real estate and cash 4,385.7 4,584.5 4.5%
Technical provisions 4,024.7 4,087.9 1.6%
Shareholders' equity 1,246.1 1,321.7 6.1%
ROE 14.0% 15.4% 14pp

Figures in millions afuros

Premiums
At the close ofJune premiums showed an increase 23 percent both as a result of the positive
NonGroup developmentad ¢Sttt a (GKS AYyO2NLIRNIGAZ2Y 2F (K¢

direct business in Italy.ife business grew 8,8 percent
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Breakdown of premium distribution tdune2017is as follows

ITEM % ITEM %

By Type of business: By Ceding company:
Proportional 81.8% MAPFRE 45.4%
Non-proportional 12.8% Others 54.6%
Facultative 5.3%

By Region: By Insurance Lines:
IBERIA 21.5% Property 46.6%
EMEA 41.6% Life & Accident 20.5%
LATAM 17.1% Motor 23.9%
NORTH AMERICA 13.7% Transport 3.4%
APAC 6.1% Others Insurance Lines| 5.5%

Result

The net result reached01.7 million euros, with an increase ofL2.5 percent supported by the
improved technical ratiosgnd 4.9 percent growth in ngiremiums earned

The combined ratio decreased B5 percentage points td2.3 percent due to the excellent
behavior ofthe loss ratio.The loss ratio improve8.0 percertage points t062.1 percent despite

the various catastrophic events in the first half, includihg wildfires in Chile, the floods in Peru,
and Cyclone Debbie in Australend in the second quarter of the year the freezing and hail storms
in Europe The expense ratigvent up by 0.5 percentage pointsand stood at30.2 percent at the
close of the first half.

The financial resuktayed below that othe previous yearfrom lower ealizedfinancialgains Net
financial gaingn the first half reachedl6.5 million euros, compared t80.3 million euros the
previous yearmainly in euity.
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7.3. MAPFRE GLOBAL RISKS

This business unit special&zi@ global insurance progranier large multinational companies (e.g.
aviation insurance policies, nuclear risks and energy insurance policies, third party liability insurance
policies, fire insurance policies, engineering insurance policies, transport insurance policies and

credit and suretysip).

Key figures
ITEM JUNE 201§ JUNE 2017 n iz
Gross written and accepted premiums 635.8 725.0 14.0%
Net premiums earned 165.8 170.0 2.5%
Gross result 31.6 (17.2) -154.6%
Tax on profits (6.1) 4.3 -169.3%
Non-controlling interests 0.0 0.0 -
Attributable net result 254 (13.0) -151.0%
Combined ratio 91.7% 119.3% 276p.p
Expense ratio 28.8% 32.6% 3.8p.p
Loss ratio 62.9% 86.7% 23.8 p.p
Investments, real estate and cash 997.6 992.5 -0.5%
Technical provisions 1,867.0 2,095.3 12.2%
Shareholders' equity 400.1 370.0 -7.5%
ROE 13.7% 2.3% -11.4 p.p
Figures in millions afuros
Breakdown by regional area
Premiums Attributable result Combined ratio
ITEM JUNE 2016 JUNE 2017 n 3 [JUNE 2018UNE 2017 n 3 JUNE 2016 JUNE 201
IBERIA 233.8 281.2 20.3% 18.1 35 -80.8% 82.7%| 102.0%
BRAZIL 90.8 79.0 -13.0% 0.4 21 - 102.3% 93.7%
LATAM NORTH 94.0 119.4 27.0% 7.9 0.3 -103.3% 59.3% | 110.8%
LATAM SOUTH 110.9 124.7 12.5% 2.4 71 - | 114.7%| 148.6%
NORTH AMERICA 36.5 38.6 5.9% 3.9 34 -13.4% 38.2% 43.1%
EMEA 61.5 68.6 11.6% -0.7 -11.9 - | 112.8%| 153.6%
APAC 5.0 10.2 104.2% 2.4 2.1 11.2%| 272.5%| 191.0%
Figures in millions afuros
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Premiums

MAPFRE GLOBAL RISKS premiums re@2badlillion euros,an increase ofl4 percent compared

to the same period of the previous yedrhe breakdown by regional area shows growth for the
business underwritten INBERIALATAM andEMEA where doubledigit premium growth was
registered

Result

MAPFRE GL@B RISK&osed the first half of 201With losses. The deterioration of the combined
ratio, which stood atl19.3percent, reflects the increase in large claimgh the loss ratio closing
the first half at86.7 percent 3.8 percentage points above the first liabf the previous year),
primarily due to three large claims that occurred EMEA, as a result of a fire in a refinery in Abu
Dhabi, in LATAMo&th, from the impact of theCoastaEINifice in Pery and in LAAM North, from
the sinking of a floatingower plant in Panama.

There was also 8.8 percentage point increase in expenses, placing the expense ratio @t 32.
percent at the close of the first half, due to an increase in acquisition expenses, both from market
pressureregarding commissions paid to ceding compamigesvellas from commissions received for
retrocession.

The technicatesult reflects the previoushnentioned increase in large claims, compensated by a
financial result withnet financialrealized gains thateached6.5 million euros §.3 million euros in
the first half of 2016)

Finally, it is important to point out the positiveehaviorof SOLUNIONwith premium and results
growth.
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7.4. MAPFRE ASISTENCIA

MAPFRE ASISTENCIA specializes in aigsistance, roadside assistance, and other special risks of

the Group
Key figures
ITEM JUNE 2016 JUNE 2017 n iz
Operating revenue 610.1 582.8 -4.5%
- Gross written and accepted premiums 559.8 531.3 -5.1%
- Other revenue 50.2 515 2.5%
Net premiums earned 406.2 368.4 -9.3%
Result from other business activities (15.8) (8.9) 43.7%
Gross result (22.7) (18.6) 18.0%
Tax on profits 11 (5.2) --
Non-controlling interests (0.4) (0.8) 121.8%
Attributable net result (21.9) (24.5) -11.9%
Combined ratio 100.7% 101.4% 08p.p
Expense ratio 29.9% 35.3% 5.4 p.p
Loss ratio 70.8% 66.1% -4.7 p.p
Investments, real estate and cash 152.8 238.7 56.39
Technical provisions 644.1 662.2 2.8%
Shareholders' equity 223.0 209.0 -6.3%
ROE -23.9% -27.3% -34p.p

Figures in millioa ofeuros

Premiums

The reduction in revenue angremiums in the ASISTENCIA usjirimarily a consequence of the
current business restructuring. Measures like the cancelation of-rfiedsng business, raising
prices, or renegotiating economic conditions with some large clients are being adopted in the
Assistence and the Travel businessasd this impacts the evolution of revenue and premium
growth.

Result

Losses at the close of the first half of 2017 reacl2dd5 million euros.Deterioration of the
combined ratio, which stood at01.4 percent, is fundamentally due to the increase in expes,
both in administration as a result of the drop in business voluasewvell as acquisitioexpensegor
higher sales costs coming from the increase in busioessngfrom aggregators.
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The loss ratio, which stood at @Gpercent, improved and i8.7 percentage points below the same
period of the previous year, though the ratio is still very high due to the losses coming from the
negative ruroffs from the Travel and Special Risks businesses in the United Kingdom

In the first half of the year, costaere provisioned for the closing and liquidation of various
MAPFREASISTENCHKervice companies, as well as for the closing of operations and the exit of
MAPFRRSISTENCIA Japan, for a total net amount of 7.6 million euros.

52 MAPFRE Financial InformatiQdune 2017 @®MAPFRE

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



8. Capital Managemen& Debt
The chart below shows the composition of the capital structure at the close of thé&ifsbf2017

Capital struture

Bank debt
3%

Subordinated
debt
9% 13.5 Equity
billion 81%

euros

Senior debt
7%

Figures in millions afuros
Capital structure reacheti3.5billion euros, of which 8percentcorresponds to equity.

The Grouphas a leveragratio of 19.6percent with an increase 3.5 percentage points as a result
of the two debt issuances carried omt2016 and 2017

In May,20161 billion euros okernior 10-year bonds were issued, thia fixed interest rate of 1.6
percent.

In March, 2017 MAPFRE successfully placed the notes ofy@aBGubordinated bond, with a call
option at ten years, for a total of 600 million euros, with a fixed interest rateas 4.375 percent

for the first ten yearsThe funds coming from this transaction will be used to further strengthen the
DNR dzLJQ& FAYI YOALft FtSEAOAfAGEST Ay FTRRAGAZY (2

This issuance is consideredl be Solvency omplay & ¢ A SNJ v OF LA G £ = G K dz
solvency and financial strength levels. The notes are currently quoted on the AIAF market

MAPFRE has a 1 billiearo line of credit available which was approved in December 2014, by a
syndicate of 12 &nks, whichmaturesin December 202and of which 320 million eurosas drawn
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down at June 30, 2017. Thereforehet Group has an additional 680 million euros of liquidity
available.

MAPFREnnounced, this past June 2Bat, in line with the Securities Note for the issuance of

adzo 2NRAYIFGSR y2iSas> AG Aa 3F2Ay3 G2 NBRSSY Ay
{dzo 2 NRAY I GSR b20Sa 2F a whichse fifstdchlldlate setyout iWdbe &  H |
Securities Nte.

The following chart shows thevolution of theD NB dzLJQa RSo6 G AyaidN¥zySyida |
Debt instruments and leverage ratios
DECEMBE
ITEM JUNE 2016 2016 JUNE 2017
Total Equity 11,179.0 11,443.5 10,863.5
Total debt 2,312.1 2,202.9 2,643.9
- of which: senior debt - 5/2026 994.2 1,002.5 994.7
- of which: subordinated debt - 7/2017 611.4 594.0 607.8
- of which: subordinated debt - 3/2047 (First Call 3/2027) 0.0 0.0 604.0
n 2F 6KAOKY &a@8yRAOIGSR ONBRANG 59IBOKf 480.2 |m 30041k H
- of which: bank debt 156.2 126.3 117.4
Earnings before tax 904.7 1,805.2 934.5
Financial expenses 36.1 64.1 46.7
Earnings before tax & financial expenses (EBIT) 940.8 1,869.2 981.3
Leverage 17.1% 16.1% 19.6%
Equity / Debt 4.8 5.2 4.1
EBIT / financial expenses (x) 26.1 29.2 21.0
Figures in millions afuros
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9. Solveng Il

The Solvency Il ratio for MAPFRE Group stood hp2dcentat the close oMarch2017, compared
to 210percentat the close oDecember 2016including transitional measureshis ratio would be
1919 percent excluding the effects of said measures. Eligible Own Funds t@aldadllion euros
in the same period, of whic87 percentare high quality fundsTier 1)

The ratio showsa high level of solidity and stability, backdxy high diversification and strict
investment and ALM policies, as can be seen in the charts below:

Solvency margin breakdown (Solvency I)

9,616 9,689
[ I
; 210% ;
4,582
December 2016 March 2017
B Solvency Capital Requirement M Eligible Own Funds

Figures in millions of euros

Impactof transitional measures and matching and volatility adjustments

Ratio at 31.03.2017 211.5%

Without transitional for
technical provisions

194.4% -17.1%
Without equity transitional 191.9% -2.5%

Without transitional for assets

in non-euro currencies 191.9% 0.0%

Without transitionals 191.9%

Ratio at 31.03.2017

Without Matching Adjustment -5.4%

Without Volatility Adjustment -1.8%
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IFRS an&olvency Il Capital Reconciliation

! .
-LIFRS equity 31.03.2017 11,221 !
Participations not included under SlI -211 I
Subsidiaries under equivalence & others -1,412 -

Intangible assets -3,497 _

Market value - real estate & others . 601
Best estimate liabilities net of DACs _ 2,114
Forseeable dividends -136 I
Subordinated debt - 1,226
Other 218
| Eligible own funds under Solvency Il 31.03.2017 ¢ 9689 |

Figures in millions of euros

Breakdown ofSolvency Capital Requireme®ER

Market
Counterparty
Underwriting

Diversification benefits -2,046

|
4,335 :

1
: Total SCR 31.12.2016

4582 |
1

Figures in millions of euros
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10. Ratings

The credit ratings granted by the main ratings agenamsich have not varied from the previous
quarter, are listed below. Aditionally, the ratings fronFITCHhave been included

Financial strength ratings
S&P

MAPFRE RE A/Stable Outlook
MAPFRE GLOBAL RISK  A/Stable Outlook
MAPFRE ESPANA

MAPFRE VIDA

MAPFRE ASISTENCIA -

FITCH AM BEST

A-/ Stable Outlook

A-/ Stable Outlook

MOODY® S

A/ Stable Outlook -

A/ Stable Outlook A3/ Stable Outlook

A-/ Stable Outlook

A-/ Stable Outlook

- A3/ Stable Outlook

Issuer/cou nterparty credit ratings Issuance credit ratings

S&P FITCH

BBB+/ A/

MAPFRE S.A.

Stable Outlook Stable Outlook

57 MAPFRE Financial Informatiodune 2017

S&P FITCH
MAPFRE S.A. senior debt with
maturity in 2026 BBB+ BBB*
MAPFRE S.A., subordinated
debt with maturity in 2037 BBB BBB
MAPFRE S.A. subordinated
debt with maturity in 2047 EEE EES
®MAPFRE

The English version is only a translation of the original in Spanish for information purposes. In case of discrep:

Spanish version shall prevail



11. TheMAPFRBEhare Dividend Information

The chart belowincludes information regarding ! t Cw9 Qa

development

Stock Market Information

31/12/2014

31/12/2015

31/12/2016

30/06/2017

Total outstanding shares

Market cap (million euros)

Share price (euros)

Changes in value from January 1(%)
Changes in IBEX 35 from January 1(%)
Average daily volume

Average daily effective value (million euros)
Period high

Period low

Volume / total stock market (%)

Book value per share

Dividend per share (last 12 months)

LGQa

3,079,553,273
8,662.8
2.813
-9.6%
3.7%
11,711,993
34.6

3.463
2.399
1.0%

2.97

0.14

3,079,553,273
7,119.9
2.312
-17.8%
-7.2%
9,937,097
28.5
3.605
2.281
0.8%
2.78

0.14

3,079,553,273
8,930.7
2.900
25.4%
-2.0%
9,032,451
20.4
3.130
1.617
0.8%
2.96

0.13

the shareprice from1.958 euros (June 30, 2016)3.058 euros (June 30, 2017)
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Share Performancdanuaryl, 2017¢ June 302017
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Dividendand Payout

On June 20, the final dividend of 1085 eurosgross per share wagsaid, as agreed at the Annual
DSYSN}Yf {KINBK2ft RSNAQ aSSiAy3ao

Payout 50.9% 50.6% @ @ @

Dividends 400.3 431.1 400.3 4469
paid against 338.8
results

2012 2013 2014 2015 2016
Earnings per share (€) 7 0.22 0.26 0.27 0.23 0.25
Dividend per share (€) 0.11 0.13 0.14 0.13 0.145

Effective earnings per share (adjusted for treasury stock): €0.2543
Effective remuneration for shareholders per share (adjusted for treasury stock): €0.146
Dividends: interim dividend €0.06; final dividend €0.085 to be approved at Annual General Meeting

Figures in millions of euros

Analyst coverageRecommendation summary

Bank / Investment Companies 100

ALANTRA

BANCO SANTANDER v

JP MORGAN 80

FIDENTIIS 0%

GVC GAESCO BEKA -

BANCO SABADELL
BANK OF AMERICA MERRIL LYNCH

BPI 0%

AUTONOMOUS
BBVA
BANKINTER
BARCLAYS 10

CAIXABANC o "
EXANE BNP PARIBAS a
Il v
KEEFE, BRUYETTE & WOODS
JB CAPITAL MARKETS

50%

30%

20%

Jul-16 I
Aug-16 I
Oct-16 I
Nov-16 N
Dec-16 I

Jan-17
Feb-17 [N
Mar-17
Apr-17 [N

may-17 [l
jun-17 R

m Buy Hold/Neutral m Sell
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Shareholder composition

International
shareholders with less
than 0.10%; 2.2%

International
shareholders with
more than 0.10%;

19.3%

Spanish shareholders
with less than 0.10%;
9.1%

Spanish shareholders
with more than
0.10%; 0.9%

Fundacion MAPFRE;
68.4%
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12. Accolades Received in the Quarter

Group
W MAPFRE chosen again as one of the best companies to work for

C2NJ GKS GKANR GAYSS DNBFIG tfl OS G2 22AR LY KIOS ak
Spainin the category of companies with more than 1,000 employees.

() Among the 10 most sustainable and profitable financial companies, according to Goldman
Sachs

According to the latest study by Goldman Sachs, MAPFRE is the tenth mashahlst and
profitable company worldwide, with a score of 97 percent out of 100.

Spain
() MAPFRE hits record highs as the most top of mind insurer for Spanish consumers

MAPFRE once again leads the Inmark Gnaumking of insurance industryompany positiomg
among Spanish consumers.

() MAPFREthe insurer with the best reputation, according to RepTrack Spain

The ompany is number 1 in the insurance sector and among the top 100 Spanish companies most
valued by consumers.

W MAPFRE isene ofthe top 5 mostresponsible companies in SPAIN

altCw9 Aa Ay FAFOUK LRaAdAzy Ay (GKS aaSND2 wS:
(Corporate Governance and Responsibility), and it maintains its position as theabkst
insurance company in the study, whiahalyzes the Spanidfased companies with the most ethical
behavior.

() The most digitallyefficient company

The 2016 Social Media Index (ISM in Spanisithes MAPFRE the begerforming Spanish
company in digital territory, and it is in first place in the ranking of social media activity.

() MAPFRE climbs one position and is the eighth most reputable Spanish Company, according
to the Merco Report

MAPFRE isth A 3K K Y2ad NBLJzilofS {LIyAdEK O2YLI ye:s
Reputation Monitor or Monitor Empresarial de Reputacion Corporativa in Spanish) Ranking.

w altCw9X (KS AyadaNI yOS aSod2NRa YvYz2ad r G§aGNI O
y

altCw9 KIFIa NBOSAOSR | awlyRadlFIR ! gl NRéE F2NJ (
company to worKor, in the Spanish insurance sector.

W MAPFRE is the leader in digital investment in Spain
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MAPFRE holds first place in digital investment in 8oy = F OO2NRAYy 3 G2 GKS al
SBAIAGIEE O0¢KANR wWSLENI 2y 5A3A0Ft Ly@SadySyido,

() MAPFRE, the most successful and most reputable Spanish insurer, according to Advice
Strategic Consultants

MAPFRE has been regozed as the most successful and most“reputable insurance brand in Spain,
08 (KS a9aidzRA2 ! ROAOS RS SEAGZ2 SYLINBAI NRLF T €
consultant Advice Strategic Consultants.

Other Countries and Units

W Favorite brandin Paraguay

MAPFRE PARAGUAY has been recognized by the Top of Mind study as the preferred insurance
Brand by Paraguayan consumers.

() MAPFRE PUERTO RICO, recognized as a great place to work

In its first time participating, MAPFRE PUERTO RICO was tlyoGeeat Place to Work as one of
the best companies to work for in Central America and the Caribbean.

W MAPFRE Peru wins the IAB Mixx Award for Digital Marketing

MAPFRE Peru received the IAB Mixx Award, the most important local award in digital mafketing
its SEQ@ SEM Search strategy.

W MAPFRE is included among the best multinationals to work for in Latin America again

After the Best Workplace 2017 recognition received by MAPFRE in Mexico, Dominican Republic,
Puerto Rico and Spain, MAPFRE has beswgnized once again this year by Great Place To Work as
one of the best places to work in Latin America, in the category of multinational companies.

w MAPFRE RE awarded best Andean reinsurer in 2017

The journal Reactions has published its list of winrfers2017 Latin American Insurance and
Reinsurance. MAPFRE RE won the prize for Andean Reinsurer of the Year, including Bolivia,
Colombia, Ecuador, Peru, and Venezuela.

W The Silver Lion goes to MAPFRE BRASIL in the Cannes Lions Festival of Creativity
MAPRY9 . w! { L[ Qad 452y QG {ONRBff |yYyR 5NAG@GSE¢ OF YLI J

2F GKS /1FyySa [A2ya LYGSNYrdAz2ylf CS&adGAQlt 27
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13. Events Subsequent to Closing

Early Redemption oSubordinated Ntes

Effective July 24, 201KIAPFRE has redeemadd paidthe d CA NBR (G LaadzS 2F { dzo 2
alt Cw9 { ®! o®éamountkedeenyed is X0g miflion euros, which is equivalent to 14,000
notes, with a unit par value of 50,000 eurd$e funds used for this redemption come mainly from
anew draw down of the syndicated credit that matures in December 2021.

This redemption bringthe Solvency ratido 198.2 percent, which implies a reduction of 13.2
percentage pointgompared to the current ratio.
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14. Appendixes
14.1. Consolidated Balance Sheet

DECEMBE j
ITEM JUNE 2016 2016 JUNE 201
A) INTANGIBLE ASSETS 3,792.1 3,798.9 3,671.8
I. Goodwill 1,996.2 1,990.0 2,002.5
Il. Other intangible assets 1,795.9 1,808.9 1,669.3
B) PROPERTY, PLANT AND EQUIPMENT 1,253.3 1,296.6 1,217.2
I. Real estate for own use 968.6 1,003.0 927.9
Il. Other property, plant and equipment 284.7 293.6 289.3
C) INVESTMENTS 45,298.6 | 45,088.0 | 44,496.2
|. Real estate investments 1,324.6 1,274.8 1,273.4
Il. Financial investments
1. Held-to-maturity portfolio 2,467.6 2,419.8 2,102.7
2. Available-for-sale portfolio 35,732.9 | 35,102.6 | 34,357.2
3. Trading portfolio 4,591.7 5,018.6 5,312.0
lll. Investments recorded by applying the equity method 198.8 242.6 201.6
IV. Deposits established for accepted reinsurance 640.7 650.2 719.7
V. Other investments 342.2 379.4 529.6

D) INVESTMENTS ON BEHALF OF LIFE INSURANCE POLICYHOLDERS BH

INVESTMENT RISK 1,810.5 2,014.0 2,267.4

E) INVENTORIES 75.7 75.0 63.9
F) PARTICIPATION OF REINSURANCE IN TECHNICAL PROVISIONS 4,096.4 3,934.4 4,576.1
G) DEFERRED TAX ASSETS 292.0 335.3 319.2
H) RECEIVABLES 7,557.6 6,651.9 7,522.4
I. Receivables on direct insurance and co-insurance operations 5,032.9 4,315.1 5,147.0
Il. Receivables on reinsurance operations 1,044.1 876.6 910.2
lll. Tax receivables

1. Tax on profits receivable 165.0 166.2 142.5

2. Other tax receivables 134.9 137.6 181.6
IV. Corporate and other receivables 1,180.7 1,156.5 1,141.2
V. Shareholders, called capital 0.0 0.0 0.0
I) CASH 1,577.6 1,451.1 1,519.3
J) ACCRUAL ADJUSTMENTS 2,197.1 2,180.0 2,203.5
K) OTHER ASSETS 145.4 145.5 106.3
L) NON-CURRENT ASSETS HELD FOR SALE AND FROM DISCONTINUED [OPE®AFIONS 911.2 163.7
TOTAL ASSETS 69,088.7 | 67,881.8 | 68,127.0

Figures imillions of euros
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DECEMBE

ITEM JUNE 2016 2016 JUNE 201
A) EQUITY 11,179.0 | 11,4435 | 10,863.5
I. Paid-up capital 308.0 308.0 308.0
[I. Share premium 1,506.7 1,506.7 1,506.7
lll. Reserves 7,039.4 7,041.5 7,339.7
IV. Interim dividend 0.0 (184.8) (0.0)
V. Treasury Stock (60.2) (60.2) (60.2)
VI. Result attributable to controlling company 380.4 775.5 415.1
VII. Other equity instruments 51 9.7 13.7
VIII. Valuation change adjustments 801.4 654.7 647.4
IX. Currency conversion differences (1,034.7) | (924.4) (1,310.8)
9ljdzAidGe FOUdNROdziF6fS G2 GKS O2y (NRTf f|A8036.10|2 X128.5/ B 8859.6 A
Non-controlling interests 2,232.9 2,317.0 2,003.8
B) SUBORDINATED LIABILITIES 611.4 594.0 1,211.8
C) TECHNICAL PROVISIONS 45,992.2 | 45,226.1 | 45,568.8
I. Provisions for unearned premiums and unexpired risks 9,130.8 8,636.5 9,595.3
II. Provisions for life insurance 26,320.7 | 25,664.8 | 24,996.9
[1l. Provision for outstanding claims 9,725.4 | 10,086.8 | 10,103.8
IV. Other technical provisions 815.3 838.1 872.8

D) TECHNICAL PROVISIONS FOR LIFE INSURANCE WHERE POLICYHOLL

THE INVESTMENT RISK 18105 2,014.0 2.267.4

E) PROVISIONS FOR RISKS AND EXPENSES 738.7 752.8 655.4
F) DEPOSITS RECEIVED ON CEDED AND RETROCEDED REINSURANCE 90.5 49.4 72.3
G) DEFERRED TAX LIABILITIES 788.9 730.7 688.1
H) DEBT 6,838.3 6,141.3 6,511.6
I. Issue of debentures and other negotiable securities 994.2 1,002.5 994.7
[I. Due to credit institutions 706.6 606.4 437.4
[ll. Other financial liabilities 376.4 752.1 772.7
IV. Due on direct insurance and co-insurance operations 1,094.6 953.0 962.6
V. Due on reinsurance operations 1,395.5 1,045.8 1,570.4
VI. Tax liabilities

1. Tax on profits to be paid 206.8 231.3 195.2

2. Other tax liabilities 467.4 440.2 513.8
VII. Other debts 1,596.7 1,109.9 1,064.8
I) ACCRUAL ADJUSTMENTS 263.2 239.8 283.6

J) LIABILITIES LINKED TO NON-CURRENT ASSETS HELD FOR SALE AND|
DISCONTINUED OPERATIONS
TOTAL LIABILITIES AND EQUITY 69,088.7 | 67,881.8 | 68,127.0

Figures in millions afuros

776.2 690.3 4.6
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14.2. (onsolidatedIncome Statement

ITEM JUNE 2016 JUNE 2011
|. REVENUE FROM INSURANCE BUSINESS
1. Premiums allocated to the financial year, net
a) Written premiums, direct insurance 10,1799 | 11,182.7
b) Premiums from accepted reinsurance 1,899.6 1,890.5
c) Premiums from ceded reinsurance (1,971.1) | (2,569.5)
d) Variations in provisions for unearned premiums and unexpired risks
Directinsurance (610.2) (1,205.8)
Accepted reinsurance (145.3) (92.3)
Ceded reinsurance 134.2 669.9
2. Share in profits from equity-accounted companies 3.7 2.7
3. Revenue from investments
a) From operations 1,339.1 1,303.6
b) From equity 83.9 108.4
4. Unrealized gains on investments on behalf of life insurance policyholders bearing the investmenf ris440.0 894
5. Other technical revenue 245 299
6. Other non-technical revenue 321 59.9
7. Positive foreign exchange differences 395.1 523.3
8. Reversal of the asset impairment provision 16.7 15.7
TOTAL REVENUE FROM INSURANCE BUSINESS 11,822.2 | 12,008.2
II. INSURANCE BUSINESS EXPENSES
1. Incurred claims for the year, net
a) Claims paid and variation in provision for claims, net
Direct insurance (6,172.2) | (6,310.0)
Accepted reinsurance (1,036.3) | (1,133.7)
Ceded reinsurance 844.0 1,040.6
b) Claims-related expenses (412.0) (431.2)
2. Variation in other technical provisions, net (298.3) (517.1)
3. Profit sharing and returned premiums (21.8) (19.9)
4. Net operating expenses
a) Acquisition expenses (2,305.3) | (2,487.9)
b) Administration expenses (404.0) (378.6)
c) Commissions and participation in reinsurance 199.8 301.1
5. Share in losses from equity-accounted companies (1.6) (0.0)
6. Expenses from investments
a) From operations (288.3) (361.3)
b) From equity and financial accounts (15.4) (24.8)
7. Unrealized losses on investments on behalf of life insurance policyholders bearing the investment r{gk4.7) (11.5)
8. Other technical expenses (44.0) (61.5)
9. Other non-technical expenses (77.5) (45.0)
10. Negative foreign exchange differences (369.3) (550.6)
11. Allowance to the asset impairment provision (50.4) (24.7)
TOTAL EXPENSES FROM INSURANCE BUSINESS (10,857.3)| (11,016.1)
RESULT FROM THE INSURANCE BUSINESS 964.9 992.1
lll. OTHER ACTIVITIES
1. Operating revenue 1745 173.9
2. Operating expenses (218.2) (221.9)
3. Net financial income
a) Financial income 48.2 54.7
b) Financial expenses (45.4) (55.7)
4. Results from non-controlling interests
a) Share in profits from equity-accounted companies 1.9 2.3
b) Share in losses from equity-accounted companies (0.5) (0.0)
5. Reversal of asset impairment provision 1.7 14
6. Allowance to the asset impairment provision (5.4) (16.4)
7. Result from the disposal of non-current assets classified as held for sale, notincluded in discon 0.0 0.0
RESULT FROM OTHER ACTIVITIES (43.1) (61.7)
IV. RESULT ON RESTATEMENT OF FINANCIAL ACCOUNTS (17.1) 4.1
V. RESULT BEFORE TAXES FROM ONGOING OPERATIONS 904.7 9345
VI. TAX ON PROFITS FROM ONGOING OPERATIONS (306.5) (281.0)
VII. RESULT AFTER TAX FROM ONGOING OPERATIONS 598.2 653.5
VIIl. RESULT AFTER TAX FROM DISCONTINUED OPERATIONS 0.0 0.0
IX. RESULT FOR THE FINANCIAL YEAR 598.2 653.5
1. Attributable to non-controlling interests 217.8 238.4
2. Attributable to the controlling company 380.4 415.1

Figures in millions afuros
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14.3. Key Figures by RegioQuarterly Breakdown.

2016 2017 n o lyyln ! LN
Period Jan.-Mar. | Apr.-Jun. | Jul.-Sept. | Sept.-Dec. Jan.-Mar. | Apr.-Jun. Apr.-Jun. Jan.-Mar.
2017/2016 2017
Consolidated figures
Written and accepted premiums - Total 6,112.9 5,966.6 5,029.9 5,703.8 6,674.6 6,398.6 7.2% -4.1%
Written and accepted premiums - Non-Life 5,024.5 4,486.3 3,956.2 4,232.9 5,217.9 5,038.2 12.3% -3.4%
Written and accepted premiums - Life 1,088.4 1,480.4 1,073.6 1,470.9 1,456.7 1,360.4 -8.1% -6.6%
Net result 191.7 188.7 191.5 203.5 206.2 208.9 10.7% 1.3%
Combined ratio 96.8% 98.3% 96.5% 97.9% 97.5% 96.8% -1.5 p.p. -0.7 p.p.
Loss ratio 69.4% 70.5% 67.9% 72.2% 70.8% 68.6% -1.8 p.p. 2.2 p.p.
Expense ratio 27.4% 27.8% 28.6% 25.7% 26.7% 28.2% 0.4 p.p. 1.5 p.p.
Figures by business unit
Written and accepted premiums - Total
IBERIA 2,153.5 1,626.6 1,289.2 1,635.2 2,386.9 1,560.5 -4.1% -34.6%
BRAZIL 896.7 1,194.6 1,106.9 1,194.6 1,203.1 1,179.7 -1.2% -1.9%
NORTH AMERICA 615.9 701.3 684.9 621.2 654.0 693.3 -1.2% 6.0%
EMEA 592.6 472.0 385.3 478.0 568.7 439.8 -6.8% -22.7%
LATAM SOUTH 444.2 429.4 413.1 436.9 428.5 466.2 8.6% 8.8%
LATAM NORTH 343.5 345.6 261.5 318.3 366.9 828.3 139.7% 125.8%
APAC 15.3 9.9 9.3 7.6 18.3 14.3 44.7% -21.7%
MAPFRE RE 1,092.7 1,181.1 906.1 1,054.8 1,165.7 1,160.0 -1.8% -0.5%
MAPFRE GLOBAL RISKS 291.5 344.3 252.1 324.3 318.6 406.4 18.0% 27.6%
MAPFRE ASISTENCIA 284.3 275.5 257.3 249.6 276.1 255.2 -7.4% -7.6%
Written and accepted premiums - Non-Life
IBERIA 1,696.3 997.0 890.0 1,010.0 1,721.1 1,040.6 4.4% -39.5%
BRAZIL 613.3 798.6 708.1 749.7 838.4 803.6 0.6% -4.1%
NORTH AMERICA 614.2 693.6 682.2 618.6 651.3 691.0 -0.4% 6.1%
EMEA 516.5 393.7 333.3 405.8 471.0 370.0 -6.0% -21.4%
LATAM SOUTH 394.4 369.6 352.9 369.1 361.7 397.6 7.6% 9.9%
LATAM NORTH 260.8 271.9 199.4 237.6 256.7 753.7 177.2% 193.6%
APAC 15.3 9.9 9.3 7.6 18.3 14.3 44.7% -21.7%
MAPFRE RE 955.5 946.0 807.5 877.5 1,017.0 911.1 -3.7% -10.4%
MAPFRE GLOBAL RISKS 291.5 344.3 252.1 324.3 318.6 406.4 18.0% 27.6%
MAPFRE ASISTENCIA 284.3 275.5 257.3 249.6 276.1 255.2 -7.4% -7.6%
Written and accepted premiums - Life
IBERIA 457.2 629.6 399.2 625.2 665.9 519.9 -17.4% -21.9%
BRAZIL 283.4 395.9 398.8 444.9 364.8 376.1 -5.0% 3.1%
NORTH AMERICA 1.7 7.7 2.6 2.6 2.7 2.2 -70.9% -15.5%
EMEA 76.1 78.3 52.0 72.2 97.6 69.8 -10.9% -28.5%
LATAM SOUTH 49.8 59.8 60.2 67.7 66.8 68.7 14.8% 2.8%
LATAM NORTH 82.8 73.7 62.2 80.7 110.2 74.6 1.3% -32.3%
APAC -- -- -- -- -- -- -- --
MAPFRE RE 137.2 235.2 98.5 177.3 148.7 248.9 5.8% 67.4%
MAPFRE GLOBAL RISKS -- -- -- -- -- - -- --
MAPFRE ASISTENCIA -- -- -- -- -- - -- --
Figures in millions of euros
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2016 2017
Quarter I 1l 1 v I I notyyln ! LINK
Apr.-Jun. Jan.-Mar.
Period Jan.-Mar. | Apr.-Jun. | Jul.-Sept. | Sept.-Dec. Jan.-Mar. | Apr.-Jun. 2017/2016 2017
Net result
IBERIA 100.6 123.3 136.0 176.1 127.6 1331 8.0% 4.3%
BRAZIL 25.0 42.2 34.6 39.5 26.2 36.8 -13.0% 40.2%
NORTH AMERICA 15.2 24.4 18.0 19.7 15.9 16.4 -32.6% 3.5%
EMEA 5.7 (11.8) (9.9) (44.1) 9.0 13.2 - 46.3%
LATAM SOUTH 12.4 7.9 4.3) 0.6 15.6 19.1 142.5% 22.0%
LATAM NORTH 11.7 11.6 6.0 5.0 4.6 12.5 8.4% 172.0%
APAC (1.2) (0.6) (2.8) (4.2) (0.5) 0.2) 60.4% 56.4%
MAPFRE RE 51.1 39.3 323 63.4 51.3 50.4 28.2% -1.8%
MAPFRE GLOBAL RISKS 13.6 11.9 5.0 16.8 0.2 (13.2) -- --
MAPFRE ASISTENCIA (14.4) (7.5) (6.8) (27.7) 9.1) (15.4) -104.0% -68.9%
Holdings and consolidation adjustments (28.0) (51.8) (16.5) (41.5) (34.6) (43.8) 15.5% -26.3%
Combined ratio
IBERIA 92.6% 95.3% 90.3% 99.6% 94.6% 95.6% 0.3 p.p. 1.0 p.p.
BRAZIL 100.1% 92.8% 91.6% 93.0% 98.5% 92.0% -0.9 p.p. -6.5 p.p.
NORTH AMERICA 101.5% 100.6% 99.5% 102.1% 101.4% 101.8% 1.2 p.p. 0.4 p.p.
EMEA 103.0% 105.1% 109.5% 106.7% 100.6% 98.3% -6.8 p.p. -2.3 p.p.
LATAM SOUTH 97.1% 100.3% 98.6% 100.1% 99.2% 100.3% 0.1p.p. 1.1 p.p.
LATAM NORTH 97.4% 104.4% 107.3% 100.5% 99.1% 94.1% -10.3 p.p. -5.0 p.p.
APAC 103.8% 139.3% 148.8% 194.0% 102.9% 98.5% -40.8 p.p. -4.4 p.p.
MAPFRE RE 93.0% 100.6% 96.6% 86.4% 91.4% 93.1% -7.5p.p. 1.7 p.p.
MAPFRE GLOBAL RISKS 89.5% 93.9% 105.1% 101.4% 109.5% 130.9% 36.9 p.p. 21.4 p.p.
MAPFRE ASISTENCIA 101.5% 99.9% 101.4% 105.6% 103.9% 99.0% -0.9 p.p. -4.9 p.p.
Loss ratio
IBERIA 71.3% 73.8% 69.3% 76.9% 74.1% 74.8% 1.0 p.p. 0.7 p.p.
BRAZIL 68.6% 60.4% 58.2% 64.6% 66.4% 56.9% -3.6 p.p. -9.6 p.p.
NORTH AMERICA 76.2% T4.7% 74.4% 76.2% 75.8% 76.5% 1.9 p.p. 0.8 p.p.
EMEA 77.2% 77.0% 79.3% 94.1% 77.7% 79.9% 2.9 p.p. 2.2 p.p.
LATAM SOUTH 60.1% 61.0% 65.7% 61.5% 62.1% 61.3% 0.3 p.p. -0.8 p.p.
LATAM NORTH 62.3% 72.6% 73.1% 65.5% 69.8% 63.2% -9.4 p.p. -6.5 p.p.
APAC 52.5% 47.9% 47.7% 53.0% 45.1% 45.4% -25p.p. 0.3 p.p.
MAPFRE RE 62.6% 71.6% 60.1% 64.4% 64.2% 60.1% -11.5 p.p. -4.0 p.p.
MAPFRE GLOBAL RISKS 57.4% 68.2% 72.5% 79.2% 75.6% 99.7% 315 p.p. 24.1 p.p.
MAPFRE ASISTENCIA 73.1% 68.4% 70.4% 70.0% 72.7% 59.4% -9.0 p.p. -13.3 p.p.
Expense ratio
IBERIA 21.3% 21.5% 21.0% 22.7% 20.5% 20.8% -0.7 p.p. 0.3 p.p.
BRAZIL 31.5% 32.4% 33.5% 28.4% 32.0% 35.1% 2.7 p.p. 3.1 p.p.
NORTH AMERICA 25.3% 25.9% 25.1% 25.9% 25.7% 25.3% -0.7 p.p. -0.4 p.p.
EMEA 25.8% 28.1% 30.2% 12.6% 22.9% 18.4% -9.7 p.p. -4.5 p.p.
LATAM SOUTH 36.9% 39.2% 33.0% 38.6% 37.1% 39.0% -0.3 p.p. 1.9 p.p.
LATAM NORTH 35.1% 31.9% 34.2% 35.1% 29.3% 30.9% -1.0 p.p. 1.5 p.p.
APAC 51.3% 91.4% 101.0% 141.0% 57.9% 53.1% -38.3 p.p. -4.8 p.p.
MAPFRE RE 30.4% 29.0% 36.5% 22.0% 27.2% 33.0% 4.0 p.p. 5.8 p.p.
MAPFRE GLOBAL RISKS 32.0% 25.7% 32.6% 22.2% 33.9% 31.2% 5.5 p.p. -2.7 p.p.
MAPFRE ASISTENCIA 28.4% 31.4% 31.0% 35.6% 31.1% 39.6% 8.1 p.p. 8.4 p.p.

Figures in millions of euros
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14.4, Consolidated Statement of OtheComprehensive Income

ATTRIBUTABLE TO NON- ATTRIBUTABLE TO
GROSS AMOUNT TAXON PROFITS CONTROLLING INTEREST CONTROLLING COMPAN
JUNE 2016 | JUNE 2017 | JUNE 2016 | JUNE 2017 JUNE 2016 JUNE 2017 | JUNE 2016 | JUNE 2017
A) CONSOLIDATED RESULT FOR THE YEAR 904.7 934.5 (306.5) (281.0) 217.8 238.4 380.4 415.1
B) OTHER RECOGNIZED REVENUE (EXPENSES) 622.6 (551.6) (73.0) 75 272.6 (150.5) 277.0 (393.6)
1. Financial assets available for sale 1,098.7 (421.5) (284.9) 121.8 157.9 (57.5) 655.9 (242.2)
a) Valuation gains (losses) 1,233.5 (313.4) (318.1) 94.7
b) Amounts transferred to the income statement (137.6) (107.9) 33.2 27.0
c) Other reclassifications 2.8 (0.2) 0.0 0.1
2. Currency conversion differences 367.3 (530.0) 04 0.3 259.9 (143.9) 107.8 (386.4)
a) Valuation gains (losses) 368.2 (529.3) 0.4 0.3
b) Amounts transferred to the income statement (0.8) (0.1) 0.0 0.0
c) Other reclassifications (0.1 (0.6) 0.0 0.0
3. Shadow accounting (824.6) 401.9 206.1 (114.6) (145.0) 50.3 (473.5) 237.0
a) Valuation gains (losses) (826.3) 382.6 206.5 (109.7)
b) Amounts transferred to the income statement 1.6 194 (0.9) (4.8)
c¢) Other reclassifications 0.0 (0.1 0.0 0.0
4. Equity-accounted entities (0.0 (2.0) 0.0 0.0 0.0 (0.0 (0.0 (2.0)
a) Valuation gains (losses) 0.1 (2.0) 0.0 0.0
b) Amounts transferred to the income statement 0.0 (0.0) 0.0 0.0
c¢) Other reclassifications (0.1) 0.1 0.0 0.0
5. Other recognized revenue and expenses (18.7) 0.0 5.3 0.0 (0.3) 0.1 (13.2) (0.1)
TOTALS 1,527.3 382.9 (379.5) (273.5) 490.4 87.9 657.4 215

Figures in millions afuros
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14.5. Income Statement by Regional éa

IBERIA BRAZIL NORTH AMERICA EMEA LATAM SOUTH

ITEM JUNE JUNE JUNE JUNE JUNE JUNE JUNE JUNE
JUNE 201jUNE 2017 2016 2017 2016 2017 2016 2017 2016 2017

Gross written and accepted premiums 2,940.2| 3,034.0( 1,507.3| 1,739.7| 1,452.8| 1,492.5( 1,235.7 | 1,155.5 835.5 837.5
Net premiums earned 2,091.3| 2,146.1| 1,120.2( 1,191.3| 1,039.4| 1,083.0 794.5 700.3 454.6 493.0
Net claims incurred and variation in other technical provisions(1,513.2) | (1,598.4) | (722.4) | (739.2) | (775.2) | (812.1)| (594.2) | (548.8)| (283.4)| (314.3)
Net operating expenses (438.8) | (438.9)| (356.8)| (397.2) | (273.0)| (292.2) (231.2)| (175.3)| (170.1)| (183.0)
Other technical revenue and expenses 4.1) (6.8) 0.4 0.3 6.0 7.2 (6.7) (5.6) (2.2) 4.3)
Technical result 135.2 102.0 41.4 55.2 (2.8) (14.1) (37.6) (29.5) 1.2) (8.6)
Net financial income 137.8 132.0 94.5 71.2 68.2 68.1 13.3 25.6 319 32.7
Other non-technical revenue and expenses (29.9) 9.2) 0.2 0.7 0.7) 0.7) 0.2) 0.4) 1.7 0.4
Result of Non-Life business 243.1 2249 136.0 127.1 64.8 53.3 (24.6) (4.3) 324 24.4
Gross written and accepted premiums 1,086.9( 1,185.8 679.3 740.9 9.4 4.9 154.4 167.4 109.6 135.4
Net premiums earned 1,049.8 | 1,152.2 735.3 803.6 2.9 35 152.1 164.7 92.8 112.4
Net claims incurred and variation in other technical provisions(1,277.0) | (1,339.7) | (326.9) | (364.3) 0.7) (1.3) | (150.9)| (176.1) (99.9) (99.9)
Net operating expenses (113.2) | (122.7) | (285.6) | (312.4) (2.9) (2.9) (10.3) (9.6) (46.7) (56.9)
Other technical revenue and expenses (6.3) (10.5) (0.2) 2.7) 0.0 0.0 0.2 0.2 (0.5) (0.5)
Technical result (346.6) | (320.6) 122.5 124.2 (0.7) (0.7) (8.9) (20.7) (54.3) (44.9)
Financial result and other non-technical revenue 438.3 461.1 132.5 1134 0.3 0.3 13.3 26.8 53.0 62.5
Result of Life business 91.7 140.5 255.0 237.6 (0.9) (0.9) 4.4 6.1 1.4) 17.6
Result from other business activities 30.1 30.1 7.7 9.8 (3.6) 15 (7.0) (2.2) (2.0) 1.7
Hyperinflation adjustments 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Result before tax 365.0 395.5 398.7 3745 60.7 54.4 (27.1) (0.4) 30.1 43.7
Tax on profits (88.1) (91.2) | (165.9)| (137.2)| (18.0)| (17.8) 6.2 (3.4) (13.2) (9.4)
Result from discontinued operations 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Non-controlling interests 334 41.7 164.9 172.3 0.2 0.2 34 4.6 2.9 6.8
Attributable net result 2435 262.5 68.0 64.9 425 36.4 (24.3) (8.5) 14.0 27.4
Loss ratio 72.4% 74.5% 64.5% 62.0% 74.6% 75.0% 74.8% 78.4% 62.3% 63.8%
Expense ratio 21.2% 20.8% 31.8% 33.3% 25.7% 26.3% 29.9% 25.8% 37.9% 38.0%
Combined ratio 93.5% 95.2% 96.3% 95.4% | 100.3% | 101.3% | 104.7% | 104.2% | 100.3% | 101.8%

Figures in millions aduros
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CONS. ADJUST. &

LATAM NORTH APAC MAPFRE RE CORPORATE ARE TOTAL
ITEM JUNE JUNE JUNE JUNE JUNE JUNE JUNE

2016 2017 2016 2017 2016 2017 [JUNE 2016 2017 [JUNE 201jGJUNE 201
Gross written and accepted premiums 569.6 | 1,051.4 69.2 70.6 [ 1,901.5( 1,928.1| (1,001.1)|(1,053.2)| 9,510.7| 10,256.1
Net premiums earned 356.2 335.8 47.3 525 | 1,171.0| 1,132.2 16.3 11.1 | 7,090.8 7,145.4
Net claims incurred and variation in other technical provisions (229.2) [ (220.3) (38.7) (36.3) | (785.7)| (702.9) (15.1) (8.8) [(4,957.1)| (4,981.3)
Net operating expenses (112.3) (98.3) (12.7) (17.1) | (346.3)| (340.4) (6.0) (2.6) |(1,947.3) | (1,945.1)
Other technical revenue and expenses (3.6) (5.7) (0.2) (0.0) (2.0) 1.2) (0.3) 0.2) (11.6) (16.3)
Technical result 111 11.5 (4.3) (0.9) 38.0 87.7 (5.0) (0.5) 174.8 202.7
Net financial income 18.8 11.3 15 0.8 64.3 37.1 25.1 (5.0) 455.3 373.6
Other non-technical revenue and expenses 0.0 (0.0) 0.0 (0.1) (2.2) (2.0 (11.2) (0.0 (42.1) (11.3)
Result of Non-Life business 29.9 22.7 (2.8) 0.2) 100.1 122.8 9.0 (5.5) 588.0 565.1
Gross written and accepted premiums 156.4 184.8 0.0 0.0 372.4 397.6 0.3 0.2 | 2,568.8 2,817.1
Net premiums earmned 111.0 132.4 0.0 0.0 252.2 361.0 0.2 0.2 | 2,396.3| 2,730.0
Net claims incurred and variation in other technical provisions  (60.1) (91.3) 0.0 0.0 | (224.1)| (325.4) 0.1 8.0 [(2,139.5)| (2,389.9)
Net operating expenses (42.7) (43.0) 0.0 0.0 (60.8) (72.9) (0.2) (0.0) | (562.2) (620.3)
Other technical revenue and expenses (0.9 (1.6) 0.0 0.0 (0.2) (0.3) (0.0) (0.0) (7.9) (15.4)
Technical result 7.4 (3.5) 0.0 0.0 (32.9) (37.6) 0.2 8.2 | (313.3) (295.7)
Financial result and other non-technical revenue 14.0 12.4 0.0 0.0 51.7 54.4 (12.9) (8.3) 690.2 722.7
Result of Life business 213 8.9 0.0 0.0 18.9 16.9 (12.7) (0.2) 376.9 427.0
Result from other business activities (1.1) (2.9) 4.2) (5.7) 0.0 0.0 (64.1) (94.9) (43.1) (61.7)
Hyperinflation adjustments 0.0 0.0 0.0 0.0 0.0 0.0 (17.1) 4.1 (17.2) 4.1
Result before tax 50.1 29.6 (6.9) (5.9) 118.9 139.7 (84.9) (96.4) 904.7 934.5
Tax on profits (12.2) (7.2) 0.1 3.1 (28.6) (38.0) 13.3 26.3 | (306.5) (281.0)
Result from discontinued operations 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Non-controlling interests 5.0 4.4 0.0 0.4 (0.0) 0.0 7.9 7.9 217.8 238.4
Attributable net result 328 18.1 (6.9) (9.5) 90.4 101.7 (795) | (77.9) 380.4 415.1
Loss ratio 64.3%| 65.6%| 81.9%| 69.2%| 67.1%| 62.1% 69.9% 69.7%
Expense ratio 32.5%| 31.0%| 27.2%| 325%| 29.7%| 30.2% 27.6% 27.4%
Combined ratio 96.9% | 96.6% | 109.1% | 101.8% | 96.8% | 92.3% 97.5% 97.2%

Figure in millions oéuros
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14.6. Income Statement by Business Unit

IBERIA BRAZIL NORTH AMERICA EMEA LATAM SOUTH LATAM NORTH
ITEM JUNE 2016 JUNE 2017 JUNE 2016 JUNE 20171 JUNE 2016 JUNE 2017 JUNE 2016 JUNE 2017 JUNE 201§ JUNE 2017 JUNE 201§ JUNE 2017
Gross written and accepted premiums 2,693.3 2,761.6 1,411.9 1,641.9 1,307.9 1,342.3 910.2 841.0 764.0 759.3 532.7 1,010.4
Net premiums earned 2,017.3 2,064.9 1,093.5 1,157.6 986.0 1,032.3 522.2 488.1 385.8 414.8 313.1 287.0
Net claims incurred and variation in other technical provisions (1,464.1)| (1,537.4) (703.1) (716.8) (743.9) (786.2) (402.5) (384.5) (233.8) (256.2) (210.6) (190.4)
Net operating expenses (423.9) (420.1) (350.7) (388.0) (259.1) (270.2) (136.2) (96.8) (146.5) (154.2) (102.4) (81.6)
Other technical revenue and expenses (7.4) (5.9) 1.0 0.5 6.4 7.3 4.7 (4.3) (0.5) (3.4) (2.5) 4.9)
Technical result 121.9 101.4 40.7 53.2 (10.6) (16.7) (21.3) 25 4.9 1.0 (2.4) 10.0
Net financial income 127.3 130.1 93.4 69.5 68.4 67.5 12.8 24.4 317 31.4 18.4 9.9
Other non-technical revenue and expenses (30.4) (9.6) 0.2 0.7 0.7) 0.7) (0.2) (0.4) 1.7 0.4 0.0 (0.0)
Result of Non-Life business 2189 2219 134.3 123.4 57.2 50.1 (8.7) 26.6 38.4 32.7 16.0 19.9
Gross written and accepted premiums 1,086.9 1,185.8 679.3 740.9 9.4 4.9 154.4 167.4 109.6 1354 156.4 184.8
Net premiums earned 1,049.8 1,152.2 735.3 803.6 29 35 152.1 164.7 92.8 112.4 111.0 132.4
Net claims incurred and variation in other technical provisions (1,277.0) | (1,339.7) (326.9) (364.3) 0.7) (1.3) (150.9) (176.1) (99.9) (99.9) (60.1) (91.3)
Net operating expenses (113.2) (122.7) (285.6) (312.4) (2.9) (2.9) (10.3) (9.6) (46.7) (56.9) (42.7) (43.0)
Other technical revenue and expenses (6.3) (10.5) (0.2) 2.7) 0.0 0.0 0.2 0.2 (0.5) (0.5) (0.9) (1.6)
Technical result (346.6) (320.6) 1225 124.2 (0.7) (0.7) (8.9) (20.7) (54.3) (44.9) 7.4 (3.5)
Financial result and other non-technical revenue 438.3 461.1 1325 113.4 0.3 0.3 133 26.8 53.0 62.5 14.0 12.4
Result of Life business 91.7 140.5 255.0 237.6 (0.4) (0.4) 4.4 6.1 (1.4) 17.6 21.3 8.9
Result from other business activities 304 30.3 8.0 10.9 0.1 0.1 (1.2) (1.3) 0.0 25 (0.2) (0.3)
Hyperinflation adjustments 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Result before tax 341.0 392.7 397.4 372.0 56.8 49.8 (5.5) 313 37.0 52.8 37.1 28.6
Tax on profits (83.7) (90.2) (165.2) (136.7) (17.0) (17.3) 2.4 (5.2) (13.9) (11.3) (8.8) (7.0)
Result from discontinued operations 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Non-controlling interests 335 41.8 164.9 172.3 0.2 0.2 3.0 3.9 2.9 6.8 5.0 4.4
Attributable net result 223.8 260.7 67.2 63.0 39.6 323 (6.1) 22.3 20.3 34.7 233 17.2
Loss ratio 72.6% 74.5% 64.3% 61.9% 75.4% 76.2% 77.1% 78.8% 60.6% 61.8% 67.3% 66.4%
Expense ratio 21.4% 20.6% 32.0% 33.5% 25.6% 25.5% 27.0% 20.7% 38.1% 38.0% 33.5% 30.1%
Combined ratio 94.0% 95.1% 96.3% 95.4% 101.1% 101.6% 104.1% 99.5% 98.7% 99.8% 100.8% 96.5%
Investments, real estate and cash 31,210.6| 30,431.6 4,376.4 4,188.8 2,512.9 2,398.2 3,403.7 3,711.5 1,929.0 1,885.7 1,472.4 1,386.1
Technical provisions 27,867.8 27,160.7 5,551.8 5,147.9 2,408.0 2,414.9 3,643.0 3,909.7 2,381.8 2,522.1 1,370.8 1,872.1
Shareholders' equity 4,085.9| 4,109.7 1,156.9| 1,204.8| 1,407.0| 1,344.4 580.4 633.0 518.8 514.0 760.0 785.5
ROE 12.4% 14.0% 13.2% 11.6% 4.9% 5.1% -0.2% -5.2% 5.0% 6.0% 3.2% 3.6%
Figures in millions afuros
73 MAPFRE Financial Informatiodune 2017 ®MAPFRE

The English version is only a translation of the original in Spanish for infornpatiposes. In case of discrepancy, the Spanish version shall preva



CONS. ADJUST. &
APAC MAPFRE RE MAPFRE GLOBAL RIS MAPFRE ASISTENCI CORPORATE AREA TOTAL
ITEM JUNE 2014 JUNE 2017 JUNE 2014 JUNE 2017 JUNE 2014 JUNE 20174 JUNE 2014 JUNE 2017 JUNE 2014 JUNE 2017 JUNE 2014 JUNE 2017
Gross written and accepted premiums 25.2 32.6 1,901.5 1,928.1 635.8 725.0 559.8 531.3 (1,231.6) (1,317.6) 9,510.7 10,256.1
Net premiums earned 14.4 20.0 1,171.0 1,132.2 165.8 170.0 406.2 368.4 15.5 10.1 7,090.8 7,145.4
Net claims incurred and variation in other technical provisions (7.2) (9.1) (785.7) (702.9) (104.2) (147.4) (287.5) (243.5) (14.5) (6.9) (4,957.1) | (4,981.3)
Net operating expenses (10.3) (11.0) (346.3) (340.4) (46.3) (52.3) (120.3) (129.1) (5.1) (1.4) (1,947.3) | (1,945.1)
Other technical revenue and expenses 0.0 0.0 (1.0) (1.2) (1.5) (3.2) (1.2) (1.2) (0.2) (0.2) (11.6) (16.3)
Technical result (3.1) (0.0) 38.0 87.7 13.7 (32.9) (2.8) (5.3) (4.4) 1.7 174.8 202.7
Net financial income 1.4 15 64.3 37.1 17.3 15.2 (4.1) (4.3) 245 (8.6) 455.3 373.6
Other non-technical revenue and expenses 0.0 (0.1) (2.2) (2.0) 0.6 0.5 0.0 0.0 (11.1) (0.0) (42.1) (11.3)
Result of Non-Life business @.7) 1.4 100.1 122.8 31.6 (17.2) (6.9) (9.6) 9.0 (7.0) 588.0 565.1
Gross written and accepted premiums 0.0 0.0 372.4 397.6 0.0 0.0 0.0 0.0 0.3 0.2 2,568.8 2,817.1
Net premiums earned 0.0 0.0 252.2 361.0 0.0 0.0 0.0 0.0 0.2 0.2 2,396.3 2,730.0
Net claims incurred and variation in other technical provisions 0.0 0.0 (224.1) (325.4) 0.0 0.0 0.0 0.0 0.1 8.0 (2,139.5) [ (2,389.9)
Net operating expenses 0.0 0.0 (60.8) (72.9) 0.0 0.0 0.0 0.0 (0.1) (0.0) (562.2) (620.3)
Other technical revenue and expenses 0.0 0.0 (0.2) (0.3) 0.0 0.0 0.0 0.0 (0.0) (0.0) (7.9) (15.4)
Technical result 0.0 0.0 (32.9) (37.6) 0.0 0.0 0.0 0.0 0.2 8.2 (313.3) (295.7)
Financial result and other non-technical revenue 0.0 0.0 51.7 54.4 0.0 0.0 0.0 0.0 (12.9) (8.3) 690.2 722.7
Result of Life business 0.0 0.0 18.9 16.9 0.0 0.0 0.0 0.0 (12.7) (0.1) 376.9 427.0
Result from other business activities 0.1 (1.1) 0.0 0.0 (0.0) 0.0 (15.8) (8.9) (64.6) (93.9) (43.1) (61.7)
Hyperinflation adjustments 0.0 0.0 0.0 0.0 0.0 0.0 0.0 (0.1) (17.2) 4.2 (17.1) 4.1
Result before tax (1.6) 0.3 118.9 139.7 31.6 17.2) (22.7) (18.6) (85.4) (96.7) 904.7 934.5
Tax on profits (0.1) (0.6) (28.6) (38.0) (6.1) 4.3 1.1 (5.1) 13.5 26.1 (306.5) (281.0)
Result from discontinued operations 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Non-controlling interests 0.1 0.4 (0.0) 0.0 0.0 0.0 0.4 0.8 7.8 7.8 217.8 238.4
Attributable net result (1.8) (0.8) 90.4 101.7 25.4 (13.0) (21.9) (24.5) (79.8) (78.4) 380.4 415.1
Loss ratio 50.1% 45.3% 67.1% 62.1% 62.9% 86.7% 70.8% 66.1% 69.9% 69.7%
Expense ratio 71.8% 54.8% 29.7% 30.2% 28.8% 32.6% 29.9% 35.3% 27.6% 27.4%
Combined ratio 121.9% 100.0% 96.8% 92.3% 91.7% 119.3% 100.7% 101.4% 97.5% 97.2%
Investments, real estate and cash 40.0 199.7 4,385.7 4,584.5 997.6 992.5 152.8 238.7 (825.8) (806.4) 49,655.3| 49,210.8
Technical provisions 89.8 145.4 4,024.7 4,087.9 1,867.0 2,095.3 644.1 662.2 (2,046.1) (2,182.0) 47,802.6 47,836.1
Shareholders' equity 25.4 90.7 1,246.1 1,321.7 400.1 370.0 223.0 209.0 | (1,457.6)| (1,723.1) 8,946.1 8,859.6
ROE -19.1% -13.5% 14.0% 15.4% 13.7% 2.3% -23.9% -27.3% 8.8% 9.1%
Figures in millions afuros
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14.7. Terminology

CONCEPT DEFINITION
Total managed assets Includes total balance sheet assets, pension funds, and mutual funds
Managed savings Includes third party Life technical reserves, pensions funds and mutual funds

Corporate Areas and Consolidatig Includes the result attributable to MAPFRE9 | YR a!t Cw9 L b ¢cénwdiing
adjustments interests and other concepts

Gross result Before taxes and nenontrolling interests

Minimum capital requirement (MCR) | Minimum level of capital below which the amount of financial resources should not fall

Solvency capital requirement (SCR) | Reflects a level of eligible own funds that enables insurance and reinsurance undertaki
absorb significant losses and meet their obligations to policyholders

Financial debt Includes subordinated debt, senior dedmid debt due to credit institutions

Senior debt Issue of debentures and other negotiable securities

Subordinated debt Subordinated liabilities

Marginal lending facility Permanent facility offered by the Eurosystem (or equivalent) that counterpartiesisaro obtain

overnight liquidity from the Central Bank at a previously set credit rate, against the presentat
sufficient eligible assets.
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Eligible Own Funds/ EOF Funds available to cover the Solvency Capital Requirement on-going basis, consing of the
AyadzaNI yOS O2YLlyeQa aasSiazr FTNBS 2F lye 7
applied another series of adjustments in line with the Solvency Il regulation.

Solvency margin The difference between Eligible Own Fundd &wolvency Capital Requirement

Technical and financial margiqLife Technical and financial result, plus other Amchnical revenue and expenses / arithmetic mear
average technical reserves at the beginning and closing of the period (twelve mgrrit@8)

Other business activities Ly Of dzRSa (i Kissurdhdemanitl®siundgraikén by the insurance subsidiaries, as w
by other subsidiaries:

A Activities of the holding companies of MAPFRE S.A. and MAPFRE INTERNACIONAL
A Nonrinsuranceactivities of the Group developed by its subsidiaries, mainly including:

A MAPFRE INVERSION (MAPFRE ASSET MANAGEMENT)

A MAPFRE ASISTENCIA: Assistance and Specialty Risks

A MAPFRE ESPANA: FUNESPANA (funeral services), MULTIMAP, CENTRO
MAPFRE SALUD (neadiservices), CESVIMAP (research and training services)

A MAPFRE INTERNACIONAL: GENEL SERVIS (vehicle repair shops in T
INSURANCE (advisory services in Malta), GROWTH INVESTMENTS (in
services in Malta)

Payout (Total dividend charged against earnings / Result for the year attributable to the contr
company) x 100.
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Price target Average of the price targets calculated by analysts over a period of one year

Combined ratio- Non-Life Expense ratio + Loss mati

Expense ratio Non-Life (Net operating expenseg other technical revenue + other technical expenses) / Premi
allocated to the financial year, net

Loss ratio- NorLife (Incurred claims for the year, net + Variation in other technical provisiogis+ Profit sharing an
returned premiums) / Premiums allocated to the financial year, net

Solvency Il Ratio Eligible Own Funds / Solvency Capital Requirement (SCR) x 100

Dividend yield Amount of dividend paid in the year / Average share market pri¢kedryear.

Result of Life business Includes technical result, financial result and other #technical revenue

ROE (Return on equity) (Attributable result (see definition) for the last twelve months) / Arithmetic mean of eq

attributable to the contolling company (see definition) at the beginning and closing of the pe
(twelve months)) x 100.

The Alternative Performance Measures (APM) used in this report correspond to those financial measures that are not didtaddcbwithin the framewadk of
the applicable financial informatioM.heir definition and calculation can be consulted at the following littps://www.mapfre.com/corporativees/accionistas
inversores/inversores/informacicfinanciera/medidasalternaivasrendimiento.jsp
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https://www.mapfre.com/corporativo-es/accionistas-inversores/inversores/informacion-financiera/medidas-alternativas-rendimiento.jsp
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DISCLAIMER

This document is purely informative. Its content does not constitute, nor can it be interpreted as, an offer or an intdgtagtnexchange or buy, and
it is not binding on the issuer in any way. The informaabout 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 Compargchiethement of its
targets or estimatedesults. The recipients of this information must be aware that the preparation of these forecasts is based on assumptions
estimates, which are subject to a high degree of uncertainty, and that, due to multiple factors, future results may défeailjn&om expected
results. Among such factors, the following are worth highlighting: the development of the insurance market and the gemeraiesituation of
those countries where the Group operates; circumstances which may affect the competitivériessrance products and services; changes in the
basis of calculation of mortality and morbidity tables which may affect the insurance activities of the Life and Healthisegageency and severity
of claims covered; effectiveness of the Groups neiaace 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 inteaest extesange rates;
fluctuations inliquidity and the value and profitability of assets which make up the investment portfolio; restrictions in the access paittyi
financing

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

Certain numerial figures included in this report have been rounded. Therefore, discrepancies in tables between totals and the sunmaaiinie a
listed may occur due to such rounding.
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