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MAPFRE

» Overview of MAPFRE'’s strategy

= Case study: the alliance with Banco do Brasil

= Case study: the bancassurance strategy

= \We value our shareholders
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MAPFRE

Strategic overview: drivers for growth

Organic growth

Latin America;

- Agreement with Banco do Brasil
- Joint venture with Grupo Mundial

MAPFRE INTERNACIONAL:

- USA: seek additional agreements with the AAA
- TURKEY: expansion of the distribution network
- PORTUGAL: exploit the JV with Finibanco
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Strategic overview: an international business model with a MAPFRE
balanced portfolio

2009 Premiums — breakdown® 2009 Premiums — Top 3 geographies®

Non-Life
Reinsurance (Spain) 8.447.3
10.8% 25.0%
Life
(Abroad)
6.5%
Life (Spain) Non-Life (Abroad)
19.3% 38.4% Spain Brazil USA

1) Aggregate premiums. Pro forma including the alliance with Banco do Brasil and the JV with Caixa Catalunya
NOTE: MAPFRE GLOBAL RISKS’ figures are included in the Non-Life business abroad ) W
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MAPFRE

Strategic overview: organic growth

= Spain
- Strengthen cross-selling through specific incentives for agents and customers

- Continue promoting a common sales-driven culture throughout the country supported by clearly
defined targets and scope of activity for each distributor’s profile

- Further increase the weight of non-traditional channels, including bancassurance

= LatAm

Raise volumes and continue emphasizing service quality

Expand the commercial insurance business in cooperation with MAPFRE GLOBAL RISKS

Widen the network of distribution agreements with banks

Further develop microinsurance

Increase the sales productivity of our own network and reduce its expenses in relation to
premiums
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. . . MAPFRE
Strategic overview: organic growth

= USA

- Implement product development and sales plans by State

- Strengthen the relationship with AAA agents
= Turkey

- Add new covers to existing products and widen the product range

- Strengthen the traditional distribution channels and complement them with bancassurance
agreements where possible

- Geographical expansion through the opening of new regional offices

= Other

- Continue expanding the presence and customer base of MAPFRE GLOBAL RISKS
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MAPFRE

External growth: M&A strategy

Acquisition of
Commerce
|

REACTIVE

PROACTI

= To balance the business portfolio by = Bolt-on acquisitions or JVs are
expanding in those areas where possible in the countries where the
MAPFRE could leverage its expertise Group already has a presence

= Opportunities elsewhere may be
considered selectively, but only in
economies that bear similarities with
those where current operations are
based

1
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MAPFRE

M&A strategy: criteria

Size is not a driver

We are driven by expected long-term SUSTAINABLE
profits

Let us say it again: MAPFRE does not embark, even for
“strategic reasons”, on projects that are expected to destroy
value

ALL our shareholders are a critical consideration when
carrying out acquisitions or establishing JVs

Y

N° 2010 - 10



. . . MAPFRE
Strategic overview — funding

The investments in the life assurance subsidiaries of Caixa
Catalunya, Caixa Manresa and Caixa Tarragona do not require
market funding

A new 500 million euro, 3-year syndicated (club deal) revolving
credit facility for general corporate purposes and treasury
management has been arranged

At present, the Group is not planning to access the capital
markets

Y
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MAPFRE

A strong corporate culture underpins our success

THE IMPORTANCE OF THE “MAPFRE CULTURE"

Human capital: motivated staff extremely proud of belonging
to MAPFRE (a company with values)

+

Professionalism in managing, underwriting and investing

+
Satisfied customers

+
Productivity: growth, cost containment and efficient
structures
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MAPFRE

= Overview of MAPFRE's strategy

» Case study: the alliance with Banco do Brasil

= Case study: the bancassurance strategy

= \We value our shareholders
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MAPFRE

Alliance with BANCO DO BRASIL: key aspects

Creation of a JV in the insurance sector that will become one of the
largest insurance groups in the country

The establishment of two holding companies:

— BB-MAPFRE, for the Life and Agricultural businesses; and
— MAPFRE-BB, for the Motor and General Insurance lines

These holding companies will unite the insurance subsidiaries of both
groups in Brazil and will distribute through the Bank’s network and
other sales channels, including MAPFRE's traditional networks

MAPFRE will receive a payment of R$ 295 million (approx €130 million )®

The insurance operations will be fully consolidated by MAPFRE

1) Based on an exchange rate of 1 Brazilian real = 0,450847€ o~ HW
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Expected structure of the Alliance: corporate governance

MAPFRE

P
MAPERE 6
@

AMERICA
BANCO DO BRASIL
51% 49% 50.01% 49.99%
MAPFRE-BB BB-MAPFRE
(“ SH2") (“ SH1")

= MAPFRE will hold the majority of the voting rights in both holding companies
» The CEO for the bancassurance channel will be proposed by BANCO DO BRASIL

» The CEO for the traditional channels’ business will be appointed by MAPFRE
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MAPFRE

Expected structure of the Alliance: economic rights

¢
MAPFRE 6
&

AMERICA
__________________ BANCO DO BRASIL
. Economic 50% 50% 25.01% 74.99%
_Interest v v
MAPFRE-BB BB-MAPFRE
(“SH2") (“SH1")
100% 100%

MAPFRE Products BB Products MAPFRE Products BB Products
* MAPFRE Auto = BrasilVeiculo * Nossa Caixa® Life = Alianca do Brasil
* MAPFRE P&C » Alianca do Brasil P&C * Nossa Caixa® Prestamista®@
* MAPFRE personal and Prestamista @ = Alianca do Brasil Life
property products for » MAPFRE Life =* BB Penhor Rural
affinity groups = MAPFRE Prestamista = BB Agriculture
» MAPFRE Agriculture » BB Real Estate Insurance
1) Currently MAPFRE has a 51% stake in MAPFRE NOSSA CAIXA and BANCO DO BRASIL holds the remaining 49% stake
2) “Prestamista”: life protection products linked to mortgages g
NOTE: the difference between economic interest and voting rights is due to the existence of non-voting shares =
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Increased presence in the largest insurance market in Latin MAPFRE
America, with excellent growth prospects

2009 Market share

20.2%

15.1% 15.4%

10.6%

8.0% 8.4%

Motor Other non-life Life-Protection

B MAPFRE MAPFRE + BB (pro forma)

Source: SUSEP (Brazilian insurance regulator)
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MAPFRE

Benefits of the agreement

v" Leading insurance distribution platform in Brazil:

- The combination of both networks will provide access to over 5,500 points of sale throughout
the country

- The Alliance will have exclusive rights to distribute insurance products through the most
extensive banking network in Brazil

v" Value creation thanks to enhanced business opportunities and economies of
scale via the contribution of specific know-how to the Alliance

v" Key benefits for the MAPFRE investor:

- Instant EPS accretion

— Since there will not be any cash contribution from MAPFRE, which instead will receive a
payment, the agreement will be fully compatible with the company’s funding plans

16
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MAPFRE

Key figures of the Alliance - pro forma

Gross written and accepted premiums® Non-life combined ratio

=2,900.0
103.9%

=102.2%

2009 pro forma Actual Pro forma®

Million Euros

1) Aggregate figures based on an exchange rate of 1 Brazilian Real=0.3632741 € "
2) Does not include figures from Alianga do Brasil e
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MAPFRE

Overview of MAPFRE's strategy

= Case study: the alliance with Banco do Brasil

» Case study: the bancassurance strategy

= \We value our shareholders
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MAPFRE

Why is it important to go for Life Assurance in Spain?

2008 Insurance penetration (gross premiums as % of GDP)

Life Assurance penetration in Spain is half of other advanced
economies

-

G7 Europe 15W OECD Spain

HLife Non-life

(1) Austria, Belgium, Denmark, Finland, France, Germany, Greece, Ireland, Italy, Luxembourg, Netherlands, Portugal, Spain, Sweden and UK

Source: Swiss Re Sigma research , ‘w
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MAPFRE

Why can Spain catch-up with the rest of Europe?

Premium growth above the rest of Europe

Sharp increase in the savings rate

Increasing pressure on the sustainability of the public pension
scheme as it currently stands

Broad consensus on the need to further support private pensions

Development of the market through the introduction of new products

The fall in prices and stricter conditions for mortgage financing have
reduced the relative attractiveness of real estate as an investment

Increased risk awareness provides a good background for Life-

Protection products

20
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Evolution of Life Assurance premiums

MAPFRE

25,517

23,592

20,182 I

CAGR
14.2%

28,285

2003 2004 2005

Source: Swiss Re Sigma research
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2006

39,133

2007 2008

1,053,269

973,700

885,151

763,576

654,900

546,823

2003 2004 2005 2006 2007 2008
Million USD

R
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Spanish households have significantly increased their MAPFRE
savings levels

Savings, % of disposable income Outstanding household debt

18.8%

18.4% 910.5
17.3%
903.0
14.7%
12.9%
11.9%
0
10.5% 11.0%
| ‘ 874.4
1Q08 2Q08 3Q08 4Q08 1Q09 2Q09 3Q09 4Q09 4Q07 4Q08 4Q09
Source: INE (Spanish statistics institute) Billion euros
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MAPFRE is in a privileged position to benefit from banks’ MAPFRE
pre-eminence in life assurance distribution

Life assurance distribution Banking networks(®

74.0%

71.9%

2004 2008
B Bancassurance, % of new business
Source: ICEA, CECA, AEB
(1) Data as at 31 December 2008.

(2) Data for Caixa Catalunya as at 31 December 2009 (1,154 branches)
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La Caixa
BBVA
Santander
Caja Madrid
Popular

Banesto

Caixa Catalunya,
Tarragona i Manresa®

Sabadell
Bancaja
CAM
CCM

Caja Duero

Bankinter

5,520

_____________________________________

After this agreement,
Ml 596 MAPFRE will be
present in over 5,000
banking branches




MAPFRE

Has MAPFRE reached good agreements?

Average P/EV of bancassurance transactions completed in Spain since 2007

3.4x

2.6X

MAPFRE average Market average

Source: public data published on transactions

Y
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MAPFRE

So far, early results have been encouraging

Aggregate net result of MAPFRE’s recent bancassurance JVs®

+28.4%

v

40.2

31.3

2007 2009

1) Bankinter, CCM and Caja Duero. 2007 figures exclude extraordinary results. Million euros
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MAPFRE

Overview of MAPFRE's strategy
= Case study: the alliance with Banco do Brasil

» Case study: the bancassurance strategy

= \We value our shareholders
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| | | MAPFRE
MAPFRE puts its money where its mouth is

Pay-out 2010 (E) Dividend growth 2007-2009

51.6% 16.7%

43.9%

-16.2%
DJ Stoxx Ins.®@ MAPFRE DJ Stoxx Ins.@ MAPFRE

If you are seeking long-term sustainable value creation... MAPFRE is definitely your

company

(1) Average for the companies included in the DJ Stoxx Insurance index, excluding MAPFRE "
Source: Reuters S
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Thank you !

Goldman Sachs European Financials Conference




N MAPFRE
Disclaimer

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

29

N° 2010 - 10



