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MAPFRE

> FIRST THINGS FIRST...
IMPACT OF RECENT NATURAL CATASTROPHES ON MAPFRE

m Net impact of €150-200 million on 2017 net earnings

® As aresult: ROE and Combined Ratio targets for
2018 may not be achieved
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MAPFRE

> GROSS WRITTEN PREMIUMS: steady increase reflects solid business growth
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MAPFRE

> COMBINED RATIO (%): low volatility thanks to a well-diversified Non-Life portfolio
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MAPFRE

» Gross result: stable path due to high geographic diversification
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MAPFRE

» ROE (%): strong focus on the improvement of the ROE

PROFITABLE
SPANISH ECONOMIC CRISIS GROWTH STRATEGY
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> GROWING SHAREHOLDERS’ EQUITY
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MAPFRE

> TOTAL ASSETS
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MAPFRE

> DIVIDENDS PAID IN THE LAST 10 YEARS:
stable shareholder remuneration with growing payout
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MAPFRE

> DIVERSIFICATION BENEFITS:
LATAM contribution to solid results
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MAPFRE

> TOTAL CLIENTS
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MAPFRE

» ACCOMPLISHMENTS FROM THE LAST DECADE

m Demutualization

®m Global strategy, structures and governance
®m Geographic diversification

® Benchmark insurer in Spain. Agent network
® Digital business push

® Global Risks. Reinsurance business

B |[nvestments Area

®m Research department
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MAPFRE

> LEADING MARKET POSITIONS

IBERIA MAPFRE RE
Benchmark company in Spain Top16
NORTH #1 Non-Life . worldwide
AMERICA -y #2 overal 4
Top 20in US #;;;;;- A

Motor

, 'w'%
.-

EMEA & APAC
#5 Non-Life in Europe

Leading positions in
!}»‘ Turkey, direct Motor
market in Italy and

Germany, and Malta

BRAZIL

#1 Total Insurance
(excluding Savings)
#2 Motor

LATAM

Leading multinational insurance
company

#1 Non-Life
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MAPFRE

> HIGHLIGHTS OF 2017 H1

1 2 3

Premiums Result Solvency Il Ratio
As of 31/3/17
Spain +4%  Mexico +111% Spain +17%
Brazil +14% Global Risks +14% 211.5%
USA +3% RE +13%
v v v

Focus on profitable growth
Best H1 premiums in history Financial strength
Second best H1 result in history

15



MAPFRE

> CONTRIBUTION TO NET RESULT IN 2017 H1

260
+17%

TOTAL FROM MAIN COUNTRIES EXCEEDS €500m

w2110 5 g

-18%
+136%
+359
% +229% +64% -151%

SPAIN RE BRAZIL NORTH TURKEY PERU COLOMBIA  ITALY GLOBAL ASISTENCIA
AMERICA RISKS

Million euros
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> WELL-BALANCED BUSINESS MIX

PREMIUMS - DISTRIBUTION BY BUSINESS UNIT

GLOBAL RISKS
5%

ASISTENCIA

4%

| IBERIA
MAPFRE RE 27%
16%
INTERNATIONAL
17% LATAM
. (o)
of which: 316
- EMEA: 7% v
- NORTH AMERICA: 9.4% of which:
- APAC:0.2%

- BRAZIL: 17%
- LATAM NORTH: 8%
- LATAM SOUTH: 6%

Data as at June 30th, 2017
*Mainly includes MAPFRE RE’s Non-Life business and consolidation adjustments

MAPFRE

PREMIUMS - DISTRIBUTION BY LINE OF BUSINESS

HEALTH

5%

REINSURANCE

17%

LIFE GENERAL
18% 31%
AUTOMOBILE
29%

Data as at December 31st, 2016
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» MULTI-CHANNEL DISTRIBUTION STRATEGY

IBERIA

DISTRIBUTION
AGREEMENTS

5%

DIRECT
(Internet & DIRECT
Telephone) (Central Production)

2% 6%

BROKERS

9%

BANCASSURANCE

13%

AGENT NETWORK

65%

Data as at December 2016

BRAZIL

AGENT NETWORK

47%

BANCASSURANCE

53%

MAPFRE

NORTH AMERICA

BANCASSURANCE

2%

DIRECT
(Internet &
Telephone)

5%

BROKERS

11%

AGENT NETWORK

80%
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MAPFRE

> HIGH QUALITY CAPITAL STRUCTURE AND FINANCIAL FLEXIBILITY

CAPITAL STRUCTURE

SUBORDINATED
DEBT 9%

BANK FINANCING 3%

SENIOR DEBT 7%

equity 81%

Data as at June 30th, 2017
(1) Earnings before tax & financial expenses (EBIT)/ financial expenses
(2) Total Debt/ (Total Equity + Total Debt)

INTEREST COVERAGE (X) !

29
26

30.6.2016 31.12.2016 30.6.2017

LEVERAGE (%) @

17.1% 16.1% 19.6%
L] o

30.6.2016 31.12.2016 30.6.2017
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> STABLE SOLVENCY POSITION IN A VOLATILE MARKET AND STRONG

CAPITAL GENERATION
SOLVENCY Il RATIO 198% 210% 211%
9,689
8,530 9,616
4,311 4,582 Tier 1
. I Tier 2
31.12.2015 31.12.2016 30.3.2017

[l Solvency Capital Requirement Il Eligible Own Funds

v" Fully loaded Solvency Il ratio’: = 192%

v Pro-forma Solvency Il ratio?: = 198%

Million euros

(1) Excluding impacts of transitional measures for technical provisions and equity
(2) Excluding subordinated bond called on July 24th 2017

87%
13%

MAPFRE
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MAPFRE

> STRATEGIC PLAN 2016-2018: Focus on profitable growth

SaE e

Client Digital Excellence Culture and
orientation transformation in technical human talent
management
In 1H of the period, satisfactory progress 100% of projects

was made in executing our strategy o
85% of indicators
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MAPFRE

> GROWTH LEVERS

lti-ch | i Technology and
Multi-channe Client digital service hA?Ient
approach focus 35 allies challenge
‘,en N N AL LN A
S+8 =
,’Q \ \/ \/
Reinforced Secure information, More
internal structure systems and self-governance
(local, regional, professional teams and control

corporate) to achieve excellence
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»> FULFILLMENT OF STRATEGIC OBJECTIVES 2016 - 2018

FINANCIAL OBJECTIVES

MAPFRE

CREATION OF SUSTAINABLE VALUE FOR SHAREHOLDERS

I

|

GROWTH
TARGET

=+5%

CAGR

|

ROE

11%

In 2018

|

PAYOUT

50-65%
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MAPFRE

» CORE STRATEGIC OBJECTIVES 2016 - 2018

CLIENT ORIENTATION

I
| l

PERCEIVED QUALITY METRIC MARKET SHARE
NPS IMPROVEMENT
IN THE FIRST HALF WE IN
HAVE ALREADY REACHED 42%
65% NON-LIFE BUSINESSES
(final target for three year (target 75%)
period of 70%)
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MAPFRE

» CORE STRATEGIC OBJECTIVES 2016 - 2018

DIGITAL TRANSFORMATION

I
| l

INCREASE OF INCREASE OF
19% 22%
IN DIGITAL IN DIGITAL BUSINESS

TRANSACTIONS (cumulative target for
(target 30%) three year period of 50%)
(]
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MAPFRE

» CORE STRATEGIC OBJECTIVES 2016 - 2018

EXCELLENT TECHNICAL AND

OPERATIONAL MANAGEMENT
GROUP COMBINED EXPENSE RATIO SERVICE PROVIDER
RATIO MANAGEMENT
27.4%

9 7 o 2% (target <28%) 7 3 . 6%

Cost savings: €60m first year

(target<96%) automated assignments (target 60%)
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MAPFRE

> CORE STRATEGIC OBJECTIVES FOR THE NEXT THREE YEARS

CULTURE AND TALENT

|
| l |

SATISFACTION GENDER EQUALITY OCCUPATIONAL AND
RATE GEOGRAPHIC MOBILITY
0 | mcsemer,
GPTW 72% 38.8% |ioriocames, 10.6%

workforce
(target>80%) 1 6% people with a annual workforce (10%)
° disability (2%)
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MAPFRE

> THE FUTURE OF OUR BUSINESS:
PREPARED FOR THE DIGITAL TRANSFORMATION THAT IS TO COME

m Changes in the essence of the insurance model
® Empowerment of the connected client

® Human element
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MAPFRE

> NEW STRATEGIC INITIATIVES

SAM 3.0

N

NEW AUTO INSURANCE PREDICTIVE MODELS BIG CITIES
Different & simple Automatization of Taylor made
mobility insurance simple insurance products & services

solutions processes for the urban client
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MAPFRE

> NEW STRATEGIC INITIATIVES

o

N4

N

ALL ONGOING
DIGITAL HEALTH DIGITAL CHALLENGE The first phase
Cultural and of these initiatives
Simple & low-cost organizational should be finalized

digital health insurance transformation in 2018
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Y- NV NN
@

Our goals The world is We need to guarantee
are ambitious changing very fast sustainability
to survive

MAPFRE aspires to be a winner in this global, connected, digital world.
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MAPFRE

> CONCLUSIONS

m We are sustaining revenue growth
® Enhanced efficiency, automation and cost reduction

m Financial returns

The MAPFRE business model and the strategy
of focusing on profitable growth ensure
recurring growing in the coming years
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MAPFRE

Thank you




DISCLAIMER MAPFRE

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

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

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




