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A solid start to the year

Revenues 4979.1 +24.7%

Funds under management 23,358.4 +14.5%

Non-life combined ratio 92.5% -0.5p.p.

Million Euros

Has resulted in ...

A net result of €286.3 million Quarterly EPS of
(+68.7%) €12.58 cents

Key highlights
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Results have maintained an excellent trend >

Attributable result Earnings per share
286.3 12.58

- e
1607 CCED 746 XD

3M 2007 3M 2008 3M 2007 3M 2008
B Recurrent Extraordinary B Recurrent Extraordinary
Million Euros Euro cents
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Key figures 3

3M 2008 3M 2007 % 08/07

Results

Gross written and accepted premiums 4,052.4 " 3.388.9 " 19.6%

- Non-life
- Life

Net result, group share
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Earnings per share (Euro cents)

Balance sheet

Total assets | 38,371.5 || 34,554.3 || 11.0% |
Managed savings”) | 23,3584 | 20,406.0 | 14.5% |
Shareholders' equity | 4,0035 | 39752 || 0.7% |
Financial debt | 1,641.3 || 820.6 || 100.0% |
Ratios
Non-life loss ratio®® | 69.5% || 69.5% |
Non-life expense ratio® | 23.0% || 23.5% |
Non-life combined ratio® l 92.5% || 93.0% |
Life assurance expense ratio® 0.9% " 0.9%
ROE® 21.2% | 16.5%
Employees 30,767 28,907 6.4%
1) Includes: Life technical reserves, mutual and pension funds.
2) Ratios calculated over net premiums earned. Million Euros
3) Net operating expenses / average third party funds under management (annualised ratio). Figures for MAPFRE VIDA.
4) In this document the quarterly ROE is calculated by dividing the sum of the net profits for the last four quarters, by the average equity at %
the beginning and the end of the period. )
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Geographical breakdown of premiums and results

Life (Abroad)
3,8%

Reinsurance
10,3%

(Slg;?n) Non-life

17 2% (Spain)

’ 48.5%
Non-life
(Abroad)

20.2%

1) Aggregate figures
2) Consolidated figures

Consolidated financial information

N° 2008 - 7

Results®

Other businesses/
Holding
22.6%

Non-life
(Spain)
43.5%

Life
(Abroad)
0.3%

Reinsurance

8.0%
Life
(Spain)
12.6% Non-life
(Abroad)
13,0%
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Premiums grow at all units

Change in premiums

Premiums

€ million
LIFE ASSURANCE
AMERICA OP. UNIT
MAPFRE INTERNACIONAL
MAPFRE RE
MOTOR INSURANCE
HEALTH INSURANCE
GENERAL INSURANCE
MAPFRE ASISTENCIA
COMMERCIAL INSURANCE

AGRICULTURAL & LIVESTOCK

Consolidated financial information
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290.9

€ Mn.

731.0

797.7

135.4

438.6

649.0

469.4

460.0

85.3

424.1

59.2

% Var.

+66.1%

+16.6%

+8.8%

+10.6%

+4.9%

0000000000

Million Euros

3



Breakdown of premiums by distribution channel 75

In Spain

Agents and other channels Bank channels
1,980.4 2,333.6 813 4591

353.2

+31.3% +120.7% +86.2%6

LIFE NON-LIFE TOTAL LIFE NON-LIFE TOTAL

Consolidated financial information 9 w
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Key operating figures

Change in Non-life underwriting result
€ million

MAPFRE RE

COMMERCIAL INSURANCE

GENERAL INSURANCE OP. UNIT

MAPFRE INTERNACIONAL

MAPFRE ASISTENCIA
AGRICULTURAL & LIVESTOCK 0.9

HEALTH INSURANCE

MOTOR INSURANCE

AMERICA OP. UNIT

Consolidated financial information 10
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Non-life combined ratio (%)
31.3.08 31.3.07

16.4

912 , 97.4
:
763 | 785
1
875 1 882
1
1
96.2 |, 102.7
1
1
926 | 937
1
97.6 1 99.4
1
1
955 , 93.8
1
1
910 | 90.2
1
1025 1 101.8
1



Development of Non-life results 3

Non-life Account Key points
= Premiums growth was driven mainly by
0 . . .
_ 3M 2008 | 3M 2007 | % 08/07 Latin  America, Reinsurance, Health

Gross written and 3.137.1 5 751.9 14.0% insurance and the integration of GENEL
accepted premiums SIGORTA and MUTUA VALENCIANA
Underwriting result 153.9 126.9 21.3% AUTOMOVILISTA (MVA).

Net financial and

other non-technical 183.6 143.3 28.1%

= The expense ratio has declined mainly due

neome to the reductions at the Reinsurance Unit
O and the Family Division.

= The variation in Net financial income

Loss ratio® 69.5% 69.5% includes a gain of €16.9 million, before tax

and minority interests, at MAPFRE CAJA

Expense ratio"” 23.0% 23.5% SALUD and the effect of the integration of

GENEL SIGORTA.

Million Euros

1) Ratios as a % of net premiums earned

Consolidated financial information W
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Development of Life results 3

Life Account Key points

_ svlzooall=n 20071 Se08/07 = The notable groyvth in premiums ma_unly
reflects a larger issuance of Life-Savings

business and the winning of large

9153  637.0  43.7% corporate operation in Spain.

Gross written and
accepted premiums

Underwriting and 104.2 183  115.7% = The increase in results reflects:
financial result
: — a gain of €32.6 million arising from the
HIEEIEEE (ST e 9.2 2.2 operation linked to the reorganisation of the
Sl e eroslets alliance with CAJA MADRID that has a
direct impact on the results of MAPFRE

O VIDA;
— the strong rise in profitability of the

Brazilian business;

Million Euros — the integration of BANKINTER VIDA, CCM
VIDA Y PENSIONES and GENEL
SIGORTA.

Consolidated financial information 12 W

N° 2008 - 7



Development of results from Other Business Activities 3

Other Business Activities Key points
Other Business Activities mainly reflects a

realisation gain of €72.4 million, contained

Operating revenues 147.0 117.8  24.8% in “Net financial income”, arising from the
operations linked to the reorganisation of

Operating expenses 1316 -104.7  25.7% the alliance with CAJA MADRID that have
a direct impact on the results of MAPFRE
S.A.

Net financial income 53.2 -6.3

Results from minority

. 3.9 44 -11.4%
interests

Other net revenues -0.1 0.0

Million Euros

Consolidated financial information 13 W
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Key operating figures I

Change in net results Net results
€ million € Mn. % Var.

LIFE ASSURANCE 34.8 70.6 @

MAPFRE INTERNACIONAL 16.9 @
HEALTH INSURANCE 9.5 15.1
COMMERCIAL INSURANCE 4.1 36.0 @
GENERAL INSURANCE 3.7 38.3 @
MOTOR INSURANCE 3.4 76.7

MAPFRE RE 3.1 25.1 @

MAPFRE ASISTENCIA il 2-5 4.1 @
AGRICULTURAL & LIVESTOCK | 0-4 2.1 @
2.3 AMERICA OP. UNIT 19.3

:

Consolidated financial information
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Result

Result before tax and minority interests 504.9 331.9 52.1%
Taxes -122.4 -100.0 22.4%
Result after tax 382.5 231.9 64.9%
Result after tax from discontinued operations 1.3 0.0
Result for the year 383.8 231.9 65.5%
Result attributable to minority shareholders -97.5 -62.2 56.8%

Million Euros

Key highlights

= The variation in taxes reflects the reduction in corporate tax rate in Spain; the extraordinary results
recognised in the quarter; and the strong growth in results from Brazil, where the tax rate is 40%.

= The result from discontinued operations mainly reflects the profit obtained from the sale of VIAJES

MAPFRE.

Consolidated financial information 15
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Balance sheet MAPFRE |/

= The following differences appear with respect to
_ the close of the previous year.

Goodwill 1,019.2 1,016.9 611.1

Fixed assets 375.6 3711 235.0 — A decrease in item “Investments, real estate and
cash”, which is due primarily to the impact of

Investments, real estate and cash  28,717.8  29,137.7 26,347.4 financial markets volatility on the value of the
assets.

Participation by reinsurance in

; 2,394.9 2,146.1 1,837.6
technical reserves

— An increase in debt, coming mainly from the
subsidiaries of MAPFRE  AUTOMOVILES

Other assets 58640 45551 5543 operating in vehicle financing and dealerships.
Shareholders' Equity 4,003.5 4,331.4 3,975.2
Minority interests 1,093.6 1,283.0 1,139.9
Debt 1,641.3 1,519.1 820.6
Technical reserves 27,5443 26,781.8 24,775.6
- Life assurance reserves 16,3915 16,584.3 15,083.0
- Other technical reserves 11,152.8  10,197.5 9,692.6
Reserves for risks and expenses 270.3 315.0 211.9
Other liabilities 3,818.5 3,396.6  3,631.1

Million Euros

Consolidated financial information W
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Statement of change in consolidated equity

Additions and deductions accounted for directly in equity

Investments available for sale
Translation adjustments
Shadow accounting
TOTAL
Result for the period
Distribution of previous year's result
Interim dividend for the year
Other items

-168.0
1.0
98.0
-69.0
231.9
-113.8
0.0
11.8

Million Euros

Key points

available for sale” and “Additions for shadow accounting”.

and of the Turkish Lira.

= The variation in the consolidated equity during the first quarter reflects:

= A decrease in the market value of investments, due to the volatility in the financial markets, reflected in items “Deductions from investments

= The increase in negative translation adjustments, caused primarily by the depreciation of the US Dollar, of some Latin American currencies

= The decrease that appears under “Other items” is due fundamentally to the acquisition of a shareholding in MAPFRE —
CAJA MADRID HOLDING, which has led to a €273.5 million decrease in minority interests and has generated goodwill of
€190.8 million, which reduced the consolidated reserves. This effect will be substantially compensated by additional positive
amounts that will be recorded by the end of the reorganisation process once the capital increase has been carried out.

Consolidated financial information

N° 2008 - 7
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Motor insurance operating unit

Business activity indicators

649.0

596.3 -

3M 2007 3M 2008

>0 54.1

Gross written

and accepted
premiums

Underwriting
result

3M 2007 3M 2008
+42.9% 55.0
Net financial 38.5

income

3M 2007 3M 2008
76.7
733

Net result

3M 2007 3M 2008

Million Euros

Business development

N° 2008 - 7

MAPFRE |2

YEARS

Profitability indicators

90.2% 91.0%

Combined
Ratio

N050 04
03 0.0 g

3M 2007

3M 2008

mLoss ratio mExpense ratio

|

0
36.0% 33.8%

3M 2007 3M 2008

T
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Motor insurance operating unit:
key highlights of first quarter results

75

YEARS

(® MAPFRE

Growth in » The notable increase reflects: a larger winning of new clients; a reduction in
: cancellations; and the inclusion of MVA. In the quarter, the number of vehicles
premiums insured recorded a net rise of 29,300.

Variation in
the combined » The increase is due mainly to the lower rate of growth of net premiums earned.
ratio

Net financial
iIncome

» Includes realisation gains of €7 million after tax (€3.9 million in 3MQ7)

Business development 20 1
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General insurance operating unit D
Business activity indicators Profitability indicators

460.0

438.5

233.8 253.8
Other

Il Burial

Gross written
and accepted

remiums
b Combined

3M 2007 3M 2008 Ratio

» +18.5% 35.9
Underwriting

result 30.3
3M 2007 3M 2008
3M 2007 3M 2008 mLoss ratio m Expense ratio
Net financial 19.0 16.6
3M 2007 3M 2008 38.1%
—— @ > 383
} 34.6
J—.— 3M 2007 3M 2008
3M 2007 3M 2008

Million Euros Vg W
Business development

21
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General insurance operating unit:
key highlights of first quarter results

Growth in
premiums

Loss
experience

Expense ratio

Net financial
income

Business development

N° 2008 - 7
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MAPFRE |2

YEARS

Commercial insurance operating unit

Business activity indicators

424.1

Profitability indicators

416.2

Gross written 42.7 C&S 49.8
and accepted 185.4 161.3

G. Risks
premiums 188.1 N NIRINE 2130 Combined

3M 2007 3M 2008 Rele

35.3

Underwriting 28.0

result - - 3M 2007 3M 2008
mLoss ratio mExpense ratio

3M 2007 3M 2008

Net financial | @ v
income 18.6 126 ,—@’—l
I O  =. A

23.8%

3M 2007 3M 2008

|—®—+

Net result 31.9 36.0

N e 0 2007 2 2008

3M 2007 3M 2008

Million Euros 4 W

Business development 23
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Commercial insurance operating unit: key highlights of 75

first quarter results

Growth in
premiums

Loss
experience

Expenses ratio

Net financial
income

Business development o4 W
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Non-life business in Spain:
Key operating figures

MAPFRE

75

YEARS

» The following table shows the development of the key operating figures of the Units and Companies
grouped under the FAMILY DIVISION and the COMMERCIAL INSURANCE OPERATING UNIT:

_ Netresult % Var.

FAMILY DIVISION 1,844.4
MOTOR®®) 793.9
GENERAL INSURANCE® 495.4
HEALTH 491.8
AGRICULTURAL & LIVESTOCK 63.4

COMMERCIAL INSURANCE® 461.3

1) Ratios as a % of net premiums earned.

2) MAPFRE SEGUROS GENERALES’ Motor Business in the Canary Islands is included in MAPFRE AUTOMOVILES; and the branches in Portugal of
MAPFRE VIDA and MAPFRE EMPRESAS are included in MAPFRE SEGUROS GERAIS.
3) Figures for the MOTOR INSURANCE OPERATING UNIT in 2008 include the items corresponding to MVA.

Business development
N° 2008 - 7

10.7%
12.6%
5.7%
13.9%
4.1%

2.1%

132.2
76.7
38.3
15.1

2.1

36.0

25

14.7%
4.6%
10.7%
169.6%
23.5%

12.9%

17.6%
15.3%
22.3%
16.4%
20.7%

15.9%

17.7%
14.8%
24.2%
15.5%
21.9%

13.7%

90.9%
91.0%
87.5%
95.5%
97.6%

76.3%

90.5%
90.2%
88.2%
93.8%
99.4%

78.5%

3M 2008 3M 2007 3M 2008 3M 2007

Million Euros

R




Life assurance operating unit

Business activity indicators

731.0

440.1

Gross written
and accepted

premiums

3M 2007 3M 2008
+116.4%
Underwriting 79.0
and financial
result 36.5
3M 2007 3M 2008

70.6

} 35.8

3M 2007 3M 2008

Million Euros

Business development

N° 2008 - 7

75

YEARS

Profitability indicators

26

7%
2112%
ROE

3M 2007 3M 2008



Life assurance operating unit:
key highlights of first quarter results

Growth in
premiums

Growth in
funds under
management

Business development

N° 2008 - 7
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Life assurance operating unit:

Breakdown of premiums®

MAPFRE [/

YEARS

By type of premium By distribution channel

- Agents and other channels 80.3
- Bank channel - CAJA MADRID 6.3
- Bank channel - Other® 8.5
- Agents and other channels 191.9
- Bank channel - CAJA MADRID 299.6
- Bank channel - Other® 15.7
- Agents and other channels 81.0
- Bank channel - CAJA MADRID 33.3
- Bank channel - Other® 14.4
Agents and other channels 353.2
Bank channel 377.8

89.7 -10.5%
7.1 -11.3%

97.3 97.2%
129.4 131.5%

81.9 -1.1%
34.7 -4.0%

268.9 31.3%
171.2 120.7%

Million Euros

Agents
channel
and
others

48.3%

1) Figures do not include the agency in Portugal, which is included in MAPFRE SEGUROS GERAIS.

2) Includes BANKINTER VIDA and CCM VIDA Y PENSIONES, companies consolidated from 30.6.2007.

Business development

N° 2008 - 7
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Life assurance operating unit: @ mnerre [BC
Breakdown of funds under management®

e 2008 | av 2007 | 908107

- Agents channel and others 3,829.7 4,011.1 -4.5%
- Bank channel - CAJA MADRID 345.2 363.0 -4.9%
- Bank channel - Other® 180.5
- Agents channel and others 5,108.2 4,705.8 8.6%
- Bank channel - CAJA MADRID 4,351.4 4,789.2 -9.1%
- Bank channel - Other® 1,055.3
- Agents channel and others 43.6 38.3 13.8%
- Bank channel - CAJA MADRID 197.8 153.6 28.8%
- Bank channel - Other® 7.9
- Agents channel and others 248.5 227.9 9.0%
- Bank channel - CAJA MADRID 125.2 1111 12.7%
- Bank channel - Other® 35.2
> MAPFRE INVERSION 1,574.2 1,498.6 5.0%

- Individual system 1,385.2 1,325.5 4.5%

- Employers' system 189.0 173.1 9.2%
> Other® 1,449.9

Million Euros
1) Figures do not include the agency in Portugal, which is included in MAPFRE SEGUROS GERAIS.
2) Includes BANKINTER VIDA and CCM VIDA Y PENSIONES, companies consolidated from 30.6.2007. g /w

Business development 29
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Life assurance operating unit: @ mnpere [RE
Change in funds under management®

T S 2008 |3 2007

IFRS technical reserves @ -202.0 -53.3
> Variation under Spanish GAAP ©) -208.2 110.3
- Agents channel and others 78.3 75.5
- Bank channel - CAJA MADRID -207.6 34.8
- Bank channel - Other® -78.9
Pension funds -131.0 5.4
> Net sales 3.6 2.7
- Agents channel and others -0.4 2.7
- Bank channel - Other® 4.0
Mutual funds and managed portfolios -406.0 113.7
> Net sales -146.5 -38.2

Figures exclude the items corresponding to the branch in Portugal, included in MAPFRE SEGUROS GERAIS.

1) Accumulated variation versus the prior year end. Excludes the variation in shareholders’ equity over the same period
2) Includes the effect of shadow accounting, a requirement of IFRS, which adjusts technical reserves for variations in interest rates. Million Euros
3) Variation of technical reserves for each year calculated under PCEA (Spanish GAAP).

4) Includes BANKINTER VIDA and CCM VIDA 'Y PENSIONES, companies consolidated from 30.6.2007. & W
Business development

30
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MAPFRE |2

YEARS

Profitability indicators

America operating unit

Business activity indicators

+16.6% 797.7 101.8% @ 102.5%

684.2

Gross written
and accepted
premiums

Combined 0.6 p.p

3M 2007 3M 2008 Rele

Underwriting
and financial
result

3M 2007 3M 2008
3M 2007 3M 2008

—@ED—> 334

30.0
Gross result
0,
10.4% 9.7%

3M 2007 3M 2008

mLoss ratio m Expense ratio

2Q07:
€120mn
21.6 -10.6% 19.3 capital

increase

Net result

3M 2007 3M 2008 3M 2007 3M 2008

Million Euros 4 W
Business development
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America operating unit: —
key highlights of first quarter results

Growth in
premiums

Underwriting
result

Financial
result

Net result

Business development 32 W
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America operating unit:

Premiums and results by country

COUNTRY 3M 2008 3M 2007 % 08/07

BRAZIL® 327.4
VENEZUELA 91.3
MEXICO 90.1
ARGENTINA 84.8
PUERTO RICO 62.6
OTHER COUNTRIES © 141.5
Holding and consolidation

adjustments

Key events of the first quarter

PREMIUMS

280.7
76.1
79.3
73.7
64.7

109.7

16.6%
20.0%
13.6%
15.1%
-3.2%
29.0%

Local

Currency
% 08/07

12.2%
39.8%
27.7%
35.1%
12.5%

3M 2008 3M 2007 % 08/07

19.5
5.2
4.0
2.6
3.3
2.0

-3.2

MAPFRE

RESULTS @

13.1
6.9
2.6
2.5
2.7
11

1.1

48.9%
-24.6%
53.8%
4.0%
22.2%
81.8%

75

YEARS

Local
Currency
% 08/07

43.4%
-12.4%
72.9%
19.9%
41.3%

= The reduction in the results from Venezuela is due mainly to the introduction of a tax on bank payments,
which has resulted in an additional expense of €3 million in the quarter.

= The moderate growth rate of results in Argentina reflects higher provisions for Workers’ Compensation as
a result of a regulatory change, the effects of which were already noted in the second half of 2007.

1) Before taxes and minority interests.

2) Figures for Brazil for the first quarter 2008 include the following data for MAPFRE NOSSA CAIXA: premiums: €39.0 million
(€31.7 million in 3MQ7); result before taxes and minority interests €9.7 million (€3.3 million in 3M07).
3) Includes Chile, Colombia, El Salvador, Paraguay, Peru, the Dominican Republic and Uruguay.

Business development

N° 2008 - 7
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MAPFRE RE

Business activity indicators

MAPFRE |2

YEARS

Profitability indicators

@ > 4386

374.6

32.6

Gross written 323
and accepted

Life

premiums B Non-life Combined
Ratio
3M 2007 3M 2008
’—Qm—r 28.2
Underwriting
result 10.8
3M 2007 3M 2008
mLoss ratio mExpense ratio
3M 2007 3M 2008

. . 23.3
Financial @’ o6 — €I 13.0%
result - g 12.3%

3M 2007 3M 2008

Net result

3M 2007 3M 2008 3M 2007 3M 2008

T

Million Euros

Business development 34
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MAPFRE RE

The remarkable premium growth is the result of new business originated by the
: branches in Munich and Brussels, the expansion in Asia and the inclusion of
SEETTES premiums from GENEL SIGORTA.

Growth in

Loss The improvement is due to a consistent technical underwriting policy and a
experience lower incidence of catastrophe claims.

Expenses have experienced a significant reduction thanks to the containment
Expense ratio of administration and acquisition costs, combined with the solid growth of net
premiums earned.

Financial Decreases due to the appreciation of the Euro, as well as a realisation loss of
result €1.1 million after tax (vs. a €6.3 million gain in the first quarter of 2007).

Business development

N° 2008 - 7
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Current organisational chart (® MAPFRE (W

MAPFRE S.A.

20 91.5%
MAPFRE - CAJA MADRID

MAPFRE 0o
INVMUEBLES

HOLDING

MAPFRE RE

MAPFRE

MAPFRE VIDAI QUAVITAE

MAPFRE
SEGUROS
GENERALES

MAPFRE Bfam
AUTO-
MOVILES

0%

MAPFRE VIDA
PENSIONES

BANCO DE
SERVICIOS

100% R VINJS =
ASISTENCIA

FINANCIEROS
CAJA MADRID-
MAPFRE

MAPFRE 100%
EMPRESAS

CAJA
SALUD

AGRO-

INTER-

1
]

]

i

1

!

PECUARIA NACIONAL i
1

1

1

1

1

1

1

1

100%

1
1
1
1
1
1
1
1
1
|
1
: MAPFRE
;
1
1
1
1
1
1
1
1
1

|
! 1
! 1
0 1
] 1
1

. |
! 1
! 1
! 1
0 1
] 1
j MAPFRE MAPFRE 100%
|

. :
! 1
0 1
] 1
0 1
0 1
! 1
! 1
! 1
! 1

FAMILY INTERNATIONAL DIRECT
MAPFRE DIVISION INSURANCE DIVISION
CAUCION Y ... -
CREDITO
INSURANCE IN SPAIN NSERANCIS AN OTHER

BUSINESSES

Appendix W
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Expected organisational chart

75

YEARS

MAPFRE

MAPFRE S.A.

100% 100% 100%

MAPFRE

MAPFRE
EMPRESAS

MAPFRE

FAMILIAR® VIDA

o

91.5% 100%

88.8% MAPFRE

AMERICA®

MAPFRE
ASISTENCIA

OTHER

MAPFRE RE BUSINESSES

INSURANCE IN SPAIN

1) Estimated shareholding
Appendix

N° 2008 - 7

MAPFRE

87.5%

INTER-
NACIONAL

INTERNATIONAL
DIRECT
INSURANCE DIVISION

INSURANCE ABROAD

38



Key quarterly consolidated figures® (® MAPFRE (W

_ 102006 | 202006 | 302006 | 40Q 2006 1Q 2007 | 202007 | 302007 | 40Q 2007 1Q 2008

Non-life gross written and accepted premiums 2,673.4 2,057.0 1,954.6 1,767.2 2,751.9 2,249.5 2,057.4 2,233.7 3,137.1
Life gross written and accepted premiums 648.9 598.7 446.3 786.6 637.0 738.5 933.4 709.1 915.3
Total gross written and accepted premiums 3,322.3 2,655.7 2,400.9 2,553.8 3,388.9 2,988.0 2,990.8 2,942.8 4,052.4
Net result 154.9 145.6 156.1 153.6 169.7 165.9 169.6 225.9 286.3
Earnings per share (Euro cents) 6.81 6.40 6.86 6.75 7.46 7.29 7.45 9.93 12.58

Million Euros
Million Euros

1) Figures for 2007 are pro forma and have been prepared in compliance with legal requirements, purely for comparative purposes on the Million Euros
basis of the consolidated financial statements of MAPFRE S.A. at the close of 2006 and the financial statements at the same data of those
companies which were included into its scope of consolidation in January 2007.

Appendix 39
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Consolidated income statement

- 000000000000 | swvoo08] 3m2007] 90807

NON-LIFEINSURANCEAND RENSURANCE | | | |
Gross written and accepted premiums 3,137.1 2,751.9 14.0%
Premiums earned, net of ceded and retroceded reinsurance 2,046.8 1,832.4 11.7%
Net claims incurred and variation in other technical provisions -1,422.1 -1,274.4 11.6%
Operating expenses, net of reinsurance -453.4 -415.0 9.3%
Other technical income and expenses -17.4 -16.1 8.1%
Technical Result 153.9 126.9 21.3%
Net fin'l. income and other non-technical income and expenses 183.6 143.3 28.1%
Result of Non-life business 337.5 270.2 24.9%

LIFE ASSURANCE AND REINSURANCE
Gross written and accepted premiums 915.3 637.0 43.7%
Premiums earned, net of ceded and retroceded reinsurance 846.6 554.1 52.8%
Net claims incurred and variation in other technical provisions -898.2 -571.8 57.1%
Operating expenses, net of reinsurance -107.1 -94.4 13.5%
Other technical income and expenses 1.1 -4.6 -76.1%
Technical Result -159.8 -116.7 36.9%
Net financial income and other non-technical income 264.0 165.0 60.0%
Unrealised gains and losses in Unit-Linked products -9.2 2.2
Result of Life business 95.0 50.5 88.1%

OTHER BUSINESS ACTIVITIES
Operating income 147.0 117.8 24.8%
Operating expenses -131.6 -104.7 25.7%

Other income and expenses 57.0 -1.9

Results from other business activities _

Result before tax and minority interests 504.9 331.9
Taxes -122.4 -100.0
Result after tax 382.5 231.9
Result after tax from discontinued operations 1.3 0.0
Result for the year 383.8 231.9
Result attributable to minority shareholders -97.5 -62.2

Result attributable to the controlling Company 286.3 169.7 68.7%

MAPFRE |2

52.1%
22.4%
64.9%
65.5%
56.8%

Non-life loss ratio® 69.5% 69.5%
Non-life expense ratio® 23.0% 23.5%

Non-life combined ratio®

1) Ratios as a % of net premiums earned.
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Profit breakdown by units and companies

MOTOR®

LIFE AND SAVINGS®
GENERAL INSURANCE
COMMERCIAL INSURANCE
HEALTH

AGRICULTURAL & LIVESTOCK

OTHER ACTIVITIES

Net

Result

INSURANCE ACTIVITIES

76.7

70.6
38.3
36.0
15.1

2.1

to consolidated

Minority
interests

-34.6
-18.8
-17.6

-7.4

Contribution

result
3M 2008
€ Million

76.7

36.0
19.5
18.4
7.7
2.1

to consolidated

%

26.8%

12.6%
6.8%
6.4%
2.7%
0.7%

Contribution

result
3M 2007
€ Million

73.3

18.3
17.6
16.3
2.9
1.7

43.2%

10.8%
10.4%
9.6%
1.7%
1.0%

MAPFRE INMUEBLES
MAPFRE QUAVITAE
BANCO DE S.F. CAJA MADRID - MAPFRE

MAPFRE AMERICA

MAPFRE AMERICA VIDA
MAPFRE RE

ASSISTANCE OPERATING UNIT

MAPFRE INTERNACIONAL®

Other companies and consolidation adjustments
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1.0
-0.7

18.2
1.1
25.1
4.1

16.9

1.0

0.3 -0.4
2.0

-2.0 16.2
-0.1 1.0
2.1 23.0
4.1

16.9

60.4
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0.3%
-0.1%
0.7%

5.7%
0.3%
8.0%
1.4%
5.9%

21.1%

0.3
0.0
1.2

17.6
1.6
19.3
1.6
2.7

0.1%
0.0%
0.7%

10.4%
0.9%
11.4%
1.0%
1.6%

-2.2%

MAPFRE [/

1

2)

3)

YEARS

The 2008 figures for the
MOTOR insurance business
include the items
corresponding to MVA.
Includes BANKINTER VIDA
and CCM VIDA'Y
PENSIONES.

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

Million Euros



Expense and loss ratio by units and companies

COMPANY

MAPFRE [/

YEARS

RATIOS
LOSS RATIO®
3M2008 | 3M2007 | 3M2008 | 3M2007 [ 3mM2008 | 3M2007

MOTOR INSURANCE OP. UNIT 15.3% 14.8% 75.7% 75.4% 91.0% 90.2%
GENERAL INSURANCE OP. UNIT 22.3% 24.2% 65.2% 64.0% 87.5% 88.2%
HEALTH 16.4% 15.5% 79.1% 78.3% 95.5% 93.8%
AGRICULTURAL AND LIVESTOCK 20.7% 21.9% 76.9% 77.5% 97.6% 99.4%
FAMILY DIVISION 17.6% 17.7% 73.3% 72.8% 90.9% 90.5%
COMMERCIAL INSURANCE OP. UNIT® 15.9% 13.7% 60.4% 64.8% 76.3% 78.5%
TOTAL NON-LIFE SPAIN 17.4% 17.3% 71.7% 71.9% 89.1% 89.2%
LIFE ASSURANCE OP. UNIT® 0.9% 0.9% 0.0% 0.0% 0.0% 0.0%
MAPFRE AMERICA 35.9% 35.8% 66.6% 66.0% 102.5% 101.8%
MAPFRE INTERNACIONAL 17.8% 29.9% 78.4% 72.8% 96.2% 102.7%
INT'L. DIRECT INSURANCE DIVISION 33.6% 35.3% 68.1% 66.6% 101.7% 101.9%
REINSURANCE 29.0% 34.2% 62.2% 63.2% 91.2% 97.4%
ASSISTANCE 24.7% 25.5% 67.9% 68.2% 92.6% 93.7%

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

life business.

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

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

4) Given their importance, the net revenues from the risk classification activities of the credit and surety business are added to the numerator of the expense ratio.

5) Net operating expenses / average third party funds under management (annualised ratio). Figures for MAPFRE VIDA. w
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YEARS

Breakdown of equity by units and companies (®) MAPFRE

3012008 3M12007 —

Controlling Controlling Controlling
Minorities Minorities Minorities
shareholder - shareholder - shareholder

MAPFRE AUTOMOVILES 967.2 13.7 905.4 6.8%
MAPFRE AGROPECUARIA 122.5 128.8 -4.9%
MAPFRE VIDA 422.7 406.2 339.4 326.1 24.5% 24.6%
MAPFRE SEGUROS GENERALES 163.5 157.0 143.2 137.5 14.2% 14.2%
MAPFRE EMPRESAS 208.1 200.0 179.7 172.6 15.8% 15.9%
MAPFRE CAJA SALUD 73.2 70.4 65.2 62.6 12.3% 12.5%
MAPFRE AMERICA 824.9 102.0 732.8 90.6 12.6% 12.6%
MAPFRE AMERICA VIDA 152.2 21.6 79.4 10.8 91.7% 100.0%
MAPFRE RE 680.4 63.2 580.8 79.2 17.1% -20.2%
MAPFRE ASISTENCIA 115.4 107.0 7.9%
MAPFRE INTERNACIONAL 329.0 47.3 122.8 167.9%
OTHER COMPANIES® 189.3 20.8 230.8 21.0 -18.0% -1.0%

1) Includes MAPFRE INMUEBLES, MAPFRE QUAVITAE, MAPFRE INTERNACIONAL, DETECTAR and FANCY. Million Euros
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= Key highlights

= Consolidated financial information

= Business development

= Appendix

= Calendar and contacts
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Provisional for 2008 >

25-Apr-08 Release of first quarter 2008 interim results

28-Apr-08 Madrid = Analysts' presentation, first quarter 2008 interim results

28-Apr-08 Analysts’ presentation, first quarter 2008 interim results

_ = Release of first half 2008 results
24-Jul-08 Madrid _ _
= Analysts’ presentation, first half 2008 results

_ Release of third quarter 2008 interim results
30-Oct-08 Madrid

Analysts’ presentation, third quarter 2008 interim results

31-Oct-08 London = Analysts’ presentation, third quarter interim results

Dates are indicative and are subject to change.
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Investor Relations Department I

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

Jesus Amadori Carrillo +34-91-581-2086

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

Beatriz I1zard Pereda +34-91-581-2061

Antonio Triguero Sanchez +34-91-581-5211

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

Investor Relations Department
Carretera de Pozuelo, n°® 52

28220 Majadahonda
relacionesconinversores@mapfre.com
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This document is purely informative. Its content does not constitute, nor can it be
interpreted as, an offer or an invitation to sell, exchange or buy, and it is not
binding on the issuer in any way. The information about the plans of the
Company, its evolution, its results and its dividends represents a simple forecast
whose formulation does not represent a guarantee with respect to the future
performance of the Company or the achievement of its targets or estimated
results. The recipients of this information must be aware that the preparation of
these forecasts is based on assumptions and estimates, which are subject to a
high degree of uncertainty, and that, due to multiple factors, future results may
differ materially from expected results. Among such factors, the following are
worth highlighting: the evolution of the insurance market and of the economic
environment in general in those countries where the Company operates; changes
in the legal framework; changes in monetary policy; circumstances which may
affect the competitiveness of insurance products and services; changes in the
underlying tendencies on which the mortality and morbidity tables used in Life
and Health insurance are based; frequency and severity of claims insured, with
respect to reinsurance and general insurance, as well as to life assurance;
variations in interest rates and exchange rates; risks associated with the use of
derivative instruments; the impact of future acquisitions.

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