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1. MAPFRE Group Key Figures

SEPTEMBER SEPTEMBER

2019 2020
Revenue 21,618.5 19,0514 -11.9%
Total written and accepted premiums 17,647.4 15,549.9 -11.9%
- Non-Life 13,567.9 12,439.3 -8.3%
- Life 4,079.5 3,110.6 -23.8%
Attributable net result 462.9 450.4 -2.7%
Non-Life Loss Ratio 67.9% 66.3% -1.6 p.p
Non-Life Expense Ratio 28.4% 28.9% 05p.p
Non-Life Combined Ratio 96.4% 95.2% -11pp
Earnings per share (euros) 0.15 0.15 -2.7%

DECEMBER SEPTEMBER

2019 2020
Balance sheet
Total assets 72,509.9 68,816.5 -5.1%
Assets under management 63,637.9 61,388.5 -3.5%
Shareholders' equity 8,854.3 8,411.7 -5.0%
Debt 2,973.7 3,078.6 3.5%
ROE 7.2% 6.9% -04p.p

Employees at the close of the period

Total 34,324 33,523 -2.3%
- Spain 11,032 11,315 2.6%
- Other countries 23,292 22,208 -4.7%
MAPFRE share

Market capitalization (million euros) 7,268.0 4,117.4 -43.3%
Share price (euros) 2.36 1.34 -43.3%

DECEMBER JUNE

ITEM 2019 2020

Solvency
Solvency ratio 186.8% 183.8% -3.0p.p

Figures in millions of euros
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2. Significant Economic and Corporate Events

2.1 Significant Economic Events

2.1.1 Coronavirus crisis (COVID -19)

2.1.1.1 Coronavirus crisis (CoVID -19)

context

2020ismarked by the coronavirus (COMI®) outbreak.
This health crisiwasdeclared a pandemic by the WHO,
and its spread, along witlhe measures aimedta
containing and mitigating its effecthias causeda
slowdownof economic activity, thBnalimpact of wiich

is difficult to quantif. In these circumstancefsom the
very beginningMAPFREarried out several initiatives
focused on two main priorities: guaranteeing the health
and safety of all its collaborators, and ensuring business
continuityin a way th&a makes it possibleo continueto
provide the highest quality service to our clienthe
most relevant activityas

1 The roll out of our business continuity plan in all
countries and units, adapting it to the special
nature of the COVHD9 crisis, with nearly 90
percent of employees worldwide working from
home andguaranteeing essential services (tow
trucks, repair shops, home repairs, medical
OSY(iSNRXZ TFdzy SNI f

1 The evaluatiorof the risks that have emerged
from the crisis and adojan of a strategy aimed
at protecting our balance sheet, especially the
investment portfolio, and preserving the Group's
capital position, ensuring we have the liquidity
YR Uyl yOAy3
Chancial tension, especially ioperations in
emerging countries.

9 The mobilization of resources and transtdr
funds to the economy through aid and
additional financing for agents, direct providers
and clients, with a special focus on the -self
employed and SMEs.

The coronavirus crisis has implied a strong reduction in
worldwide economic activity as a result of the
confinement of the populatiaheimpact of thehealth

and financial crisis hasad an importantimpact on
businessvolume argly  KS Qaduitd dis well &34
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asharp fall in théinancialmarketsanda strongcurrency
depreciation in several emerging countries

2.1.1.2 Most relevant economic impacts

on MAPFRE 6 s I ncome St.atement
The following is a breakdown of the most relevant
impacts on Group results, as a result of the coronavirus

crisis (COVHD9):

Written premiums

As a result of the confinement of the population, there
has been a reduction in new insurance policies being
issued which has caused a fall in written premiumish

a relevant impact on the Autd.ife Savingand Burial
lines. However, this fall was partiadffset by growth in
issuing in other lines, like Homeowners, Condominiums,
Commercialnsurance and Industrial RisksSaptember

30, premiums were dowhl.9percent, with a big impact

on the Auto business, which went dow6.7 percent.
This decline is explained both loyver carsales as well

as by very relevant currency depreciation viarious
countries where MAPFRE operates.

In Spain,support measures for clients were adopted,
including the noteworthy premium discount for SMEs
and the selfemployed, the accumulated amount of

K2Y$3a thich reacked 55.7 million euros at the close of

September 2020. In the United Statesa financial
assistance program was also established for clients,
equivalent to 15 percent of the monthly premium and
effective in April and MayThis program had a total
impactto date of 34.0 million euros on premiums, and
wasapplied inall states where MAPFRE USA Retail

ySO0Saal NEAutd Businabsddalidwhily, devedl colinifidsn Latin

Americarecorded premium returns or extensions in
insurancecoverage periodfor an accumulated amount
of 7.8 million euros

Losses

Non-Life reported claims have significantly gone down in
Auto, due to theeduction in the use of vehicles, and in
Health, from the postponement of nonurgent
treatment and surgery during the health crisis. On the
other hand, thee has been a relevant ireasein Buria)

in line with the increase in deaths.

Accumulated dlect reported losses incurred as a result
of claims directly allocated to COMI® by line of
business, t&eptembe2020, is as follows:
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HEALTH 35.2
BURIAL 201
LIFE PROTECTION 56.6
TRAVEL ASSISTANCE (Travel insurance) 20.9
OTHER LI NES ( HOMEOWNE 10.2
TOTAL INSURANCE 143.0
ACCEPTED REINSURANCE 88.3
ACCUMULATED TOTAL 231.3

Figures in millions of euros

The line of business with the greatest impfaai direct
reported losses from COVID is acceptedeinsurance
underwritten by the Reinsance and Global Risks
Business hits. Gross accepted reinsurance losses at
September 30 reached 88.3 million euros, which
primarilycorrespond to business interruption coverage.

MAPFRE Group has adopted measures to adapt IBNR
(Incurred but not reported)reserveswith the aim of
recognizing the economic impact from cligmslays in

JANUARYSEPTEMBE
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measuresincurred by the Groupeached25.7 million
euros at the close @eptembe2020.

Resuls

The previously mentioned effects on premiums, losses
and expenses have had a relevant impact on Group
results at the close @eptembermaking it important to
highlight the effect on the combined ratio of the
following lines

. Combined Ratio
Lines

Sept. 2019 Sept. 2020 | %
AUTO 100.2% 91.1% -9.1p.p
HEALTH & ACCIDENT 98.5% 93.5% -5.0p.p
GENERAL P&C 87.9% 96.8% 8.9p.p
BURIAL 96.1% 121.0% 24.9p.p
TRAVEL ASSISTANCE 110.7% 101.2% -9.5p.p
LIFE PROTECTION 86.6% 86.4% -0.2p.p

As can be seen, there has been a relevant decline in the
combined ratio in the Auto and Healtlnds to

reporting claims as a result of the&J2 LJdzt I G A 2Sembenber2020, due, respectively, to the lower use of

confinement. This increase in reserves in-Nib@ lines is
equivalent to approximatel\2.7 and 1.3 additional
percentage points m the loss ratioin June and
September 2020gespectivelyfor the whole oMAPFRE
Group.

Impairment and Restructuring Provisions

At Septembe30,there is a provision &0 million euros
for Group business activitgstructuring bookedin the
second quarter of the year

Also,ue tothe fall in economic activity, thealue of the
most relevant investments in land intended for
residential development in Spaimas reviewed As a
result, at the close ofSeptember2020, there is a
provision of 27.3 million eurgs booled in June,
equivalent to approximately.9 percent ofthist I Yy RQ
book value.

Additionally, in the United Stateay impairment of 18.5
million euros in intangible assets was booked in relation
to transactional informationsystems software, as a
result of a technology update.

COVIEL9 Expenses

MAPFRE lsamobilized resources and adopted measures
aimed at guaranteeing the protection of its staff against
the COVIEL9 pandemic, as we#ls ensuringousiness
continuity. Theaccumulatedexpensegelated to these

_ Financial Information
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vehicles from confinement, and the postponement of
non-urgent treatment and surgery, compared to the

same date the previous year. On the other hand, there

has been a significant increasetie combined ratio in

the Burial line, from the increase in mortality frahe
coronavirus, as well as in the General P&C line from the
increase in Homeowners and Condominium claims.

MA P

2113 E conomi ¢ ef fects on

Balance Sheet and Solvency

From the very beginning, MAPFRE adopted a strategy
aimed at protecting its balance sheet and its insurance
SYyiAGASaqQ a2t @SyoOesz SaLISOAL
this end, the necessary liquidity and appropriate

3 financing were made availaliteneutraliz anyfinancial

tension in the Group insurance companieand
especially MAPFRE company operations in emerging
countries. As a resulthroughout the period of the
pandemic the Group has maintained high levels of
liquidity in all its entities, having haed quickly and
appropriately payment obligations with clients and
providers, and therdas been no evidence oflevant
delays in premiunpayments fromclients orcollections
from reinsurers. Likewise, in this period, there have been

no indications ofrelevantA YL AN Sy i Ay (K¢

intangible assets

The available for sale financial investment portfolio

showsto Septembera positive variation of 87.5 million
MAPFRE
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euros, as a result of the increase in market value of the masse. Subsequently, as the crisis lessened in some

assets included in this portfoli due to thepositive regions.apartial, gradual, organized and prudent return
performance offixed income An individual review of to the office hataken place, in those countries where it
fixed incomeassets was carried out, with no value was possible as the COMI® crisis permitted, and

impairment of these assets being detected. always following a model based on incremental

¢KS DNRJZJIQZ aAKINBK2t RSNEDQ '”§cigr PgiRtigns andip line withdhe pstryctions romyhe; o
. . . hedth authorities in each country.

impacted by the strong depreciati@f the currencies in

severalLatin American countries and in Turkey. The From the point of view of pandemielated crisis
negative impactahisS ¥ ¥ SOl 2 yattib#étgble D NP dzhd@gement, despite its impact and the personal

A Kl NBK2f RS SehptenbeRl)20ziedicBed49.7 mobility restrictions irposed in many countries,
million euros, with a significant part of this coming from MAPFRE subsidiaries have been able to maintain their
the coronavirus crisis. business continuityand have continued to provide

service to clients everywhere the Group operates,
fulfilling commitments to clients as well as complying
with the regulationsni force in each country atl times

MAPFREupdated the calculation of its Solvency I
position toJune30, 2020, following the requefiom the
Directorate General for Insurance, and in line with

9 L h t(theCE@ropean Insurancei@ervisoryAuthority) It has beerpossible to return to almost full commercial
recommendationsThissolvency position update implies activity inthe main markets in which MAPFRE operates.
the estimation in the frst half of 2020, of both the In Soain, more than52 percent of personnel are working

solvency capital requirement (SCR), which is usually on the premisesin the Uited Sates, 40 percent of the
calculatedon an annual basis, as well as the eligible own  workforce is on the premises; atl Brazil which has
funds (EOF), which are usually calculated on a quarterly continued on a gradual path to improvemet$,percent

basis. The Solvency Il ratio stood&&.8percent, which of personnelre working on siteThat saidall countries
is a6.6 percenage pointimprovementcompared to are maintairing very strict prevention and control
March 2020, reflecting the relevant incase of measuresn the faceof the growing concern over new
dA Kl NB K2t RistN&sezon$ tjudakif the year, outbreaks and any possible changes in trend.

as a result oéctively managing the investment portfolio

in a more favorable environmenMAPFRE remains,

despite the impact of the crisis, within the tolerance

limits set by the Board of Do®rs, which has a lower ) o )

- . o The economic outlooks refleegrysignificant falls in the

limit of 175 percent of the Solvency margin. This is proof lobal GDP i, 2020. wit ol ) but.

2F GKS a2t ARAGE FyR NBaat a 9908 &PRIG 2020, with.a parial recgvery in g0Zlabut, ¢ &
. . . still marked bygreat uncertainty in the indicators, and

as well as its continued management capacity. ) ) )

which extends tahe insurance and reinsurance market.

In 2020, an important setback iglobal insurance
2.1.1.4 Current situation of MAPFRE business growtlis expectedfrom the health crisis and
operations the confinement measures that have led to a fall in

worldwide economic activity.

alt Cw9Qa | OUAGAdRcrisk dE8beed  U{g ffuhet dutfook are really uncertain, as the

focused on two main priorities confinement process anthe economic slowdowmill
lead to a fall in premium income. In this sense, Auto
insurance premiums could suffarsignificant reduction

in new business duto lower car sales. On the other
hand, Health could benefit from a higher premium
volume, as in crisis situations people try to find additional
medical coverage. The performance of Life Protection
From the very beginning, the health and safety of insurance will be in large part associated with the réate o
MAPFRE Group employees and collaborators has been consumption and the development of credgharper
the most fundamental priority, so much so that from the falls are expected ihife Savings insurance due to the

FTANRBG 65814 2F (KS LI yRSYA GUeEt interegt gig Situptigy, whick &ill femain at¢ ¢ 2

2.1.1.5 Future outlook

1 Guaranteeing the health and safety of all its
employees andollaborators

1 Ensuring business continuity in order to continue
providing the highest quality servicedor clients

Groupentitieshad alreagt begun working from home en minimum levels for a long time.
6 - Financial Information ® MAPFRE
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An increase in claims the line directly related to the transparency, this cyber attack was announced right
iliness is expected, like Health. The economic standstill away, using all the cdmdr y @ Q& Ay G SNY I € I
and confinement have translated, in the shortterm,toa  channels, as well to the Insurance Supervisor.

reduction in claims in the Auto line, but in the medium
and longterm, an increase and a return to normalcy is
expected always dependent on gnpossible mobility
restrictions

MAPFRE Group has an insurance policy that covers

damage andbusiness interruptioffor this kind of event,

limiting damage according to the policy conditions. To

September 2020, MAHRRE is in the stage of assessing
It is not currently possible tmakean accurate estimate damage costs and, where relevant, loss of prdfits

of the potential future effectsf the crisis ol KS D N dzlhigsi@ess interruption

business volume, financial situation and solvency.

| 26 SPHSNE (KS &aUGNBy3aIdK 2F altCw9Qa 0o yéé aKSSiz Ada
. . e 2.2 Significant Co rporateE ent

high level of capital and solvencgnd its liquidity

position and the availability of additional financing make

it possible to conclude thahe impacs, in any case, will 2.2.1 Business Restructuring
0S fAYAGSRT YR GKSNB Aa y2 R2dzod Fto2dzi a!tCw9Qa
capacity to continue operating as a business. VERTI Italy Branch Transformation

The relevant bodies of MAPFRE S.A. and of the affected
Group entities agreed to carry out a transformation
process for VERTI ltaly, turning it into a branch of VERTI
Spain. Due to the regulatory authorization process taking
longer than expectedand to the uncertainty this
situation could causeAy (G KS  Oswrafdgit y & Qa
planning MAPFRE has decided to stop the VERTI lItaly
branch transformation.

2.1.2 Catastrophic events

The net resultto Septemberis impacted by the
earthquakethat occurred in Puerto Rico in Januaryd
May. Thetotal net retainedeffect of both earthquakes
for the Group reache@5.4million euros25.6 of which
correspond to MAPFRE Puerto Rico atd and 8.2
million euros of which correspond to the Reinsurance

and Global Riskdnits, respectively. MAPFRE ASISTENCIA Restructuring

In the framework of the MAPFRE ASISTENCIA strategic
2.1.3 Cyber Attack restructuring that began i2016, the closure of MAPFRE

On Augusti4, MAPFRE detatt a malfunction in its IT ABRAXAS operations in the United Kingdowhich
systems Following the established protocol, the IT and implies a liquidation of the specialty risks business-line
Security teams initiated an investigation, detecting that ~ @nd of ROAD AMERICA operations in the United States,
malware, specifically ransomware, had managed to after the sale of its business portfolio, is underway
infiltrate the IT systems, affecting part of the servers and

equipment in SpairRight away, the protocol established ~ 2.2.2 Bus iness Development.

in the business continuity plan was followed, with the  Acquisitions and Disposals

priority beingto protect information and block any

possible attempt of third parties accessindpet MAPFREcquires 51%f the Dominican health insurance
02 Y LI ysleds asiwell aso guarantee service company, RSPalic.

provision to clients and providers. As an additional

precaution, to avoid the spread tife malware to the In the first quarter of 2020 MAPFRE reached an
rest of the network, various segments of the network ~ agreementwith the Leén BHD Financial Ceyeneans
were isolated and all systems were shuivdauntil the of which the Spanish compaagquirel 51 percent of
extent of the attack was confirmed, which caused a the Health insurance company, ARS Palic. The Leén BHD
temporary deterioration of some services. The main  Financial Center holds the remaining 49 perc&uth
activityaffected was that of MAPFRE in Spain, though it Companies are already partners in the company MAPFRE
is important to point out that the attack did not affect BHD Seguros, which offers varipassonal and property

backup information. Servicto clientswas maintained damageprotectionplans throughout its own offices and

at all times, thaks to the planned alternative the network of the Le6n BHD Financial Center, the

procedures, and was almost entirely normalized by the ~ largest financial company in the Dominican Republic.
SYR 2F 1 dAdAad® Ly fAyS 6AGK altcw9oQa O2YYAGYSyd G2
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The acquisition of the stake was made for a
consideration of 40.1 million US dols, and was
financed tlmough a sevetyear, 38million dollar bank
loan.

MAPFRE and Banco Santander reach an agreement to
distribute NonLife insurance in Portugal

In June MAPFREand Banco Santander reached an
agreement to jointly distributeNornLife insurance
products in Portugal, based on the acquisition of 50.01
percent of the existing company, Popular Segurpshe
MAPFRE subsidiary Rortugal.The agreemenimplies
signing a contract for the exclusidestribution ofnew
businessof certain NonLife products (Auto, Multirisk
{a9 YR ¢t[ AyadzaNIyoOoSo
Portugal, until December 31, 2037. This agreement is
reinforced with the acquisition of 100 percent of a+un
off Life Protection portfolio currently owned by
Santander Totta Seguros.

Sale of Annuity portfolio in Chile

The Group companies, MAPFRE Chile Vida and Caja
Reaseguradora de Chile hold-off Annuity portfolios,

with this activity not being a strategic business for
MAPFRE in Chile. On April 29, the Grageived a
binding offer that proposed transaction based on the
valuation of these portfolios to March 31, which would
imply the transfer of assets and liabilities for an
approximate amount of 115 million euros. This offes

for the combination of thénnuity portfolios of MAPFRE
Chile Vida and &a Reaseguradora de Chile andswa
subject to, among other requirements, being accepted
by the cedents of Caja Reaseguradora and by 80 percent
of MAPFRE Chile Vida cliem. September30, the

_ Financial Information
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execution of this operation is suspended, given the
difficulties in obtaining said acceptance from the
cedents.

BankiaCaixabankerger

In September, the Boasdof Directorof Bankd and of
Caixabankapproved the merger process for the two
SYiAGASazT gKAOK gAfft 0SS OF NN
by CaixaBank.

MAPFREand Bankiahave a contracbound exclusive
bancassurance alliance

Y 1A QA | Caxabhidkdould2aytivate dhe
application of he Bankia change of control clause. The
Ay
MAPFRE; the right to exercise an exit option. The
contract establishes all the steps to determine the exit
value.

At the close of September, written Life and Nodfe
premiums contributed from Bankia reachezb0.1
million euros and werél.9 percent of total MAPFRE
Group premiums. Bankia technical provisions stand at
6.7 Hllion euros and total assets meed 7.7 Lllion
euros, of which98.4 percent correspond tdinancial
investments.

2.3 Treasury Stock

At September 30, 2020, MAPFREowns 30,285,934
shares of treasury stock representihg8 percent of the
capital,for the amount 063.4millioneurcs.

MAPFRE
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GeneralOverview

In the third quarter of 2020, after leaving behind the
strictestmonths with regard to shutdowns imposed by
the COVIEL9 pandemic, economies resumed activity,
although with differences depending on the sector.
Tourism and hospitality activity reopened in various
countries, but occupancy has remained well below
previous years. The pandemic is far from under control,
andcontagions have picked back up in various countries

In the United States, the Federal Reserve announced that
monetary stimuli would continue to be necessary for a
long period of time, which pushes the interest rate
normalization horizon to 2023, when bedoit was
expected for 2022. The European Central Bank (ECB) has
continued along the same lines, without touching
interest rates, and also increasing expectations for
monetary support for as long as necessary until inflation
clearly converges toward targetwhich will not occur
until demand clearly recovers. As such, the ECB will
continue with the Pandemic Emergency Purchase
Program, which has an expected amount of 1,350 billion
euros. Further, central banks around the world have also
lowered interest rats, although some have already
reached the limits conditioned by their financial stability
and exchange rates. In general, the majority of the
countries tend toward the stabilization of relatively low
interest rates, while Turkey, surprisingly, raised ttgym
200 basis points (bps) in September in order to stabilize
the currency.

With regard to governmeractivated fiscal aid
measures, the focus is now on the uncertainty created
by the end of said aid, to the extent that record fiscal
deficits caused by thefall in income impede
governments from @ending the aid for much longer

The financial markets have had uneven performance. On
the one hand, the United States market performed
positively in the third quarter, while the European
markets, with the exceptio of Germany, have not
recovered yet. Financial markeslatility reachechighs

in March. Risk aversion in emerging markets has also
substantially backed down since reaching highs in April
and May, in large part thanks to the stabilization of
markets as aesult of the monetary stimulus measures
and fiscal activity on a global level.

On the other hand e price of Brent has recovered from
the minimums of 20 USD/bl in April, reaching452

_ Financial Information
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USD/bl in the last three months, closing the quarter at
42.30 USD/bl Other raw materials related to energy
continue to be between 30 and 45 percent cheaper than
at the end of 2019, while gold has appreciated 25
percent in the year.

The following is an analysis of the most relevant markets
in which MAPFRE operates.

Euroone

A -6.5 percent decline in activity is expected in the
Eurozone in the third quarter, which is an improvement
compared to thel4.7 percent contraction in the second
quarter.

The restrictions imposed to combat the pandemic began
to be liftedin June, and the economies in the region were
affected, to a greater or lesser extent, depending on the
dates, severity of restrictions, and sectorial composition
of the economic activity in the different countries.

The ECB has maintained interest ratesd atheir
economic recovery measures in the period.

The Euro Stoxx 50 index fell 1.3 percent in the quarter,
reaching 3,194 points, with an accumulated faHldf7
percent to September.

Spain

Economic activity in Spain is expected to fall.3
percent inthe third quarter, after a contraction e21.5
percent in the second quarter. This data shows how strict
the lockdowns and restrictions aimed at controlling the
pandemic were, and their effect on the various sectors,
especially tourism and hospitalityp avhich the Spanish
economy is highly dependent. A lot of activity resumed
at the end of June, but the social distancing requirements
and thesharpdecline in the number of foreign visitors
have kept activity in sectors like travel, hospitality and
lodgingfar below previous levels.

At the end of September, the pandemic has come back
strong in some regions, and mobility restrictions have
been enforced again. The rise in cases puts the expected
economic recovery at risk, which could force new
reductions in gpectations for recovery in the second
half of the year. With this lack of visibility regarding the
end of the health crisis, there are still high levels of
uncertainty about economic recovery.

In line with the official data available, industrial
producticn shows a relative recovery from th&4

MAPFRE
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percent fall it suffered in April to thé.4 percent in July.
Retail sales recovered in the summer, with the loosening
of restrictions, but even so, in August, they stooePat
percent below the previous year.

The fiscal deficit (aroundl4 percent of GDP) and gross
debt (close to 20 percent of GDP) are expected to reach
historic maximums this year. The deficit will continue to
be high in 2021, due to the impact of the crisis on fiscal
income, while the aid agrdeby the European Union will
come with the condition of carrying out certain
structural reforms.

The IBEX 35 index closed the quarter at 6,716 points,
with a 7.12 percent decline in the quarter, and an
accumulated decline in the year of 29.7 percent.

United States

TheUnited States economgstimatedfall for the third
quarterisat -3.8 percent, developing positively from the
-9.0 percent contraction in the second quarter of the
year.

PMI (Purchasing Managers Index) surveys show
improvements since Juneeaching positive territory
again, indicating that activity levels are recovering.
Unemployment reached 12.6 million people at the end
of September, after having reached a maximum of 25
million in May, with the unemployment rate going down
to 7.9 percentrecovering from 14.7 percent in April.

At its meetingin September the Federal Reserve left
monetary policy unchanged, leaving interest rates in the
range of 80.25 percent, and keeping the monthly rate of
its asset purchase program. It reiterated its catment

to keeping interest rates low at least until 2023, despite
the slight uptick in macroeconomic perspectives. The
Federal Reserve now expects3& percent decrease in
the GDP in 202@ompared to the previously expected
-6.5 percent.

The dollarclosed the month of September at 1.17
USD/EUR, up from 1.12 USD/EUR in June. Over the
course of the third quarter, it reached 1.20 USD/EUR,
though it partially recovered thanks to the comparably
better information about the US economy. The S&P500
index wet up 8.5 percent in the quarter, reaching 3,363
points, with an accumulated increase of 4 percent in the
year.

Brazil

The Brazilian economy is expectem contract -5.1
percent in the third quarter, which is a recovery
compared to thell.4 percent fall in the second quarter.
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The severity of this contraction, which is less than in
other countries, is related to the degree to which activity
was closed, wibh was less in Brazil than in the majority
of European countries. The economy seems to be
resuming a certain dynamism, varying depending on the
sector, although it will not return to its pgpmandemic
rate in the short term, because of the social distagcin
measures being maintained.

The Central Bank maintained the Selic rate at 2.0 percent
in September, and expects inflation of 2.1 percent in
2020 and 3.0 percent in 2021. The Monetary Policy
Committee has indicated its intention to maintain
monetary stimul which would only be changed if there
was a relevant deviation in inflation.

The Brazilian real has lost ground against the dollar again
at the end of September, closing the quarter at 5.61
BRL/USD. Regarding the stock market, the BOVESPA
index closed tb quarter at 94,603 points with ®.5
percent decline in the quarter and an accumulategl2
percent fall to September.

Mexico

The Mexican economy is expected to contraid.1
percent in the third quarter-{8.7 percent in the second
quarter), as a ragt of the effect of confinement
measures implemented to contain th&€OVIEL9
pandemic.

According to the most recent data available, industrial
production was still 11 percent below its 2019 rate in
July, even falling 31 percent in May. It is notewotttlay,
apart from the relevant effects associated with the
pandemic, investment has been on a downward trend
for the last five years, and in addition, this year there was
an abrupt contraction in public and private investment.

The Bank of Mexico lowered énést rates a further 25
bps at its meetinin Septemberto 4.25 percent, with an
accumulated 300 bps reduction so far this year. These
cuts supporting economic activity have been possible
because inflation is under control, reaching 4.05 percent
in Augus However, the Central Bank recognized that
there is now limited room for monetary policy action.

Mexican currency, after depreciating sharply in February
and March, has been recoverittggSeptember. The peso
closed the quarter at 22.1 MXN/USD.

The Mexican Stock Market went dovi7 percent in the
quarter, -14 percent accumulated to September,
reaching 37,459 points at the close of the quarter
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Turkey The Turkish lira closed September at 7.72 TRY/USD,

The third quarter outlook for the Turkish economy points depreciatir]g 12.6 percent against the.d.ollin the
toward an estimated contraction 2.2 percent, far quarter, with an almosBO percent loss this year. After

below the-9.9 percent registered in the second quarter. ~ inding some stability in June and July, the negative
economic outlook made it cleathat the Turkish

economy is highly dependent on external financing in
dollars.

Inflation in Sefember stood at 11.7 percentypicalfor
this year, reflecting certain resistance to dropping

further, as seen in the uptick in underlying inflation, at 11 _ .
percent. This will have implications for interest rate ~ 1he BIST30 stock index in Istartiosed the quarter at

expectations. 1,284 points, with an accumulated fall-8f5 percentin

local currencyo September.
Against market expectations, at its meeting

Septemberthe Central Bank of Turkey raised the official
interest rate (onewveek Repo) 200 bps to 10.25 percent.
Even so, real interest rates remaiegative.
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Main currencies compared to the euro

Average Exchange Rate Closing Exchange Rate

ITEM Var. SEPTEMBER Var. SEPTEMBER
SEPTEMBER 2020 2020 vs. SEPTEMBER 2020 2020 vs.
SEPTEMBER 2019 DECEMBER 2019
US dollar 0.88319 -1.1% 0.85288 -4.3%
Brazilian real 0.17182 -25.0% 0.15182 -31.5%
Turkish lira 0.13135 -17.4% 0.11044 -26.3%
Mexican peso 0.04102 -10.8% 0.03854 -18.3%
Colombian peso 0.00024 -12.9% 0.00022 -17.9%
Chilean peso 0.00110 -15.4% 0.00109 -8.3%
Peruvian sol 0.25503 -4.9% 0.23669 -12.1%
Argentine peso 0.01120 -29.7% 0.01120 -24.8%
Panamanian balboa 0.88432 -1.0% 0.85288 -4.3%
Dominican peso 0.01579 -10.0% 0.01458 -13.3%
Honduran lempira 0.03571 -2.2% 0.03463 -4.3%
Philippine peso 0.01769 2.8% 0.01761 0.2%
Indonesian rupiah 0.00006 -3.3% 0.00006 -11.0%
— Financial Information MAPFRE
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4. Consolidated Result

Consolidated Revenue

JANUARYSEPTEMBE
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SEPTEMBER SEPTEMBER

ITEM 2019 2020 %
Total written and accepted premiums 17,647.4 15,549.9 -11.9%
Financial income from investments 2,403.9 1,757.9 -26.9%
Revenue from non-insurance entities and other revenue 1,567.2 1,743.6 11.3%
Total consolidated revenue 21,618.5 19,051.4 -11.9%

Figures in millions of euros

¢ KS DNERdzLJQa
euros, with alecreaseof 11.9percent, mainly due to the
fall in written premiurns andlower financial income

Premiums from direct insurance and accepted
reinsurance, which represent a fundamental tpaf
revenue, reached5.5billion euros, with alecreaseof
11.9 percent, duen part to the effects on new business
from the confinement of the population from COMIB,

ITEM

O2yazf 19RbilioB R NEnDS fiasBongeBreciatiordfRhe main currenciesit

constant exchange rateand eliminating thesffect m
premiums from the tweyear PEMEX policgs02.9
milliondollarg that wasissuedn 2019 premiums would
haveonlyfallen3.0 percent.

The following chart provides a breakdown of premium
development by line of business:

SEPTEMBER SEPTEMBER %

2019 2020

Total written and accepted premiums 17,647.4 15,549.9 -11.9%
NON-LIFE 13,567.9 12,439.3 -8.3%
AUTO 5,080.6 4,234.7 -16.7%
GENERAL P&C 4,825.0 4,283.4 -11.2%
HEALTH & ACCIDENT 1,120.9 1,271.8 13.5%
OTHER NON LIFE 479.9 704.1 46.7%
SUB-TOTAL NON LIFE INSURANCE 11,506.4 10,494.0 -8.8%
NON-LIFE REINSURANCE 4,159.6 3,890.7 -6.5%
CONSOLIDATION ADJUSTMENTS (2,098.2) (1,945.3) 7.3%
LIFE 4,079.5 3,110.6 -23.8%
LIFE PROTECTION 1,789.3 1,545.6 -13.6%
LIFE SAVINGS 1,945.3 1,236.9 -36.4%
SUB-TOTAL LIFE INSURANCE 3,734.6 2,782.5 -25.5%
LIFE REINSURANCE 344.9 328.1 -4.9%

Figures in millions of euros

Written premiums in 2020 are affected by lower
business volumes due to lower economic activity, by the
depreciation of currencies in Latin America and Turkey,
and by the lack of incentives in Life Savings products.

NonLife premiumswent down 8.8 percent, marked
primarily bylower issuingin the Auto andGeneral P&C
lines the latter from the effect of PEMEX premiums
Written Auto premiumgell 16.7 percent primarily as a
result of lower issuing in Brazil, the United Staltiady,
Spain andTurkey Life insurancepremiums fell 25.5
percent Of these, Life Protectionfell 13.6 percent,
primarily from the decline inthis busness and the
currency effecin Brazil Life Savingpremiumsfell 36.4
percent primarily from the fall ofssuing inSpain in a
_ Financial Information
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complicated economic environment for the sale of these
products

By NonLife business typeGGeneral P&UOs the most
important line, withalmost4.3 billion euros in premiums.
Auto holds second place, witbver 4.2 billion euros
Health and Accidenis in third placewith nearly 1.3
billion euros in premiumsand 13.5 percent growth
thanks to Spain and the Dominican Republic as a result
of the acquisition of the Health insurer ARS Palic

Gross revenue from investments reachaidnost 1.8
billion euros26.9 percentlessthan thesame period the
previous year. Thisfall comes primarily fromSpain
Malta, and Brazil.
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In the case dBpain and/alta,the fall infinancial income
of 275.4 andL43.5million euros respectivelyis due to

a decrease in the investment portfolio valuation, from
the deterioration of thdinancialmarkets

In both countries, this lower financial income has its
corresponding reflection in the income statemeand
lower expenses from the dexase inreserving of
technical provisionswith minimal impact on the Group
result

Finally, other revenue, which mostly includes non
insurance activity and metechnical revenuewent up
11.3 percent, primarily from the increase in positive
foreign exchange differences.

JANUARYSEPTEMBE
2020

Income statement

The chart below gives a summary of the consolidated
income statement toSeptember2020 showing the
various components of earnings and the comparison
with the same period of the previous year

SEPTEMBER SEPTEMBER

ITEM 2019 2020 noss

I. REVENUE FROM INSURANCE BUSINESS 17,671.1 15,6129 -11.6%

1. Premiums earned, net 13,996.5 12,3834

2. Revenue from investments 2,366.5 1,718.3

3. Positive currency differences 1,189.9 1,391.4

4. Other revenues 118.2 119.8
II. INSURANCE BUSINESS EXPENSES (16,464.2) (14,576.3) 11.5%

1. Incurred claims for the year, net (10,609.1) (8,417.5)

2. Net operating expenses (3,799.7) (3,497.6)

3. Investment expenses (601.0) (999.2)

4. Negative currency differences (1,185.1) (1,356.1)

5. Other expenses (269.3) (306.0)
RESULT FROM THE INSURANCE BUSINESS 1,206.9 1,036.5 -14.1%
l1Il. OTHER ACTIVITIES (200.3) (164.5)
IV.RESULT ON RESTATEMENT OF FINANCIAL ACCOUNTS (12.4) (11.4)
V. RESULT BEFORE TAXES 994.2 860.6 -13.4%
VI. TAX ON PROFITS (282.3) (210.0)
VIlI. RESULT AFTER TAX 711.9 650.6 -8.6%
IX. RESULT FOR THE FINANCIAL YEAR 711.9 650.6 -8.6%

1. Attributable to non-controlling interests 249.0 200.1

2. Attributable to the controlling company 462.9 450.4 -2.7%

Figures in millions of euros

Lower earned premiums iBeptembercome from the
decrease in written premiunms and the strong
depreciation osome ofthe main currencies.

The fall in the heading for revenue from investments
comes fromlower income from financial investment
returnsdue to the fall in rates, the absence of dividend
payments, and the lack of realized gains, as wélbas
the effect of currency depreciation.

The increase in the heading for positive exchange
differences ha a parallel reflection in the heading for
negative exchange differences.

The insurance business result reaclmer 1.0 hllion
euros, whichis 14.1 percentlessthan the same period
the previous year.

_ Financial Information
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NontLife insurance businesgesults reached740.4
million euros, with alecrease of7.2 percent compared

to the same period theprevious year. However, ¢
September, the Nohife technical result improved
thanks to the lower Auto and Health claims, which offset
the increase in losses in lines witOVIELS-related
claims.

MAPFRE ESPANA continues ttheéargest contributor

to Group profits Further, he positive rate of
contribution to earningfrom Nor-Life busineses in
BRAZILNORTH AMERICATAMNORTHand LATAM
SOUTHs noteworthy as theyimproved significantly
despite unfavorable currency developmereUNITED
STATEShowed strong results growth, primarily due to
the absence of weatheelated eventsand the fall in
claims frequencyEURASIAhowed positive NorLife
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business results thaare much higher than the same
period theprevious year

The result oReinsurancend of the Global RiskEnit
was impacted bthe effectof the earthquakein Puerto
Rico, the direct incurred losses from claims directly
attributable to COVIR9, and in generddy the negatie
development ofargeaccepted reinsurancglaims

The effects of the confinement of the population
because of the COWI® crisis havhad an asymmeical
impactto date. It has had a positive effect on s
Auto and Health in several countriesSpain, USA and
Turkey ¢ and a negative effect igeneral on the
CommerciaMulti-Risk and Burial lines.

The Life technicalfinancialresult reached96.1 million
euros, a27.6 percentdecreasecompared to thesame
period thepreviousyear. This decline iprimarilydueto
Brazi] whichshows a deterioratioin this linefrom the
Life Protectiorbusinescoming from the bank channel
from the increase in claims as wagdifrom the currency
effect. Additionally, Spain has a lower result from its
MAPFRE VIDA activity.

_ Financial Information
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A breakdown of the income statement separated by Life
and NonLife business can be found in Appendd51
herein.

The result from other activities contributed a loss of
164.5 million euros due to the provisions for
restructuring and impairments for the amount df7.3
million eurosln 2019, a 76.5 million euro extraordinary
provision was included in this heading, frorgamdwill
writedown and for restructuring expenses for various
MAPFRE ASISTENCIA subsidiaries.

The result before taxes stands at 860.6 million euros,
13.4 percent less than the same period the previous
year.

Tax on profits reache®10.0 million euros, witha 25.6
percent reduction compared to the close of the same
period the previous year.

Theaccumulatedhttributable result toSeptember2020
reached450.4million euros, fallin@.7 percent.
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alance Sheet

5.1. Balance Sheet

DECEMBEF SEPTEMBER noo

ITEM 2019 2020 o
Goodwill 1,773.2 1,644.2 -7.3%
Other intangible assets 1,526.9 1,484.7 -2.8%
Other fixed assets 265.5 240.9 -9.3%
Cash 2,5637.5 2,662.0 4.9%
Real estate 2,435.0 2,390.8 -1.8%
Financial investments 44,995.9 43,205.4 -4.0%
Other investments 1,044.1 1,078.2 3.3%
Unit-Linked investments 2,510.2 2,284.4 -9.0%
Participation of reinsurance in technical provisions 6,386.1 5,687.5 -10.9%
Receivables on insurance and reinsurance operations 4,879.4 4,582.9 -6.1%
Deferred taxes 307.0 232.6 -24.2%
Assets held for sale 264.2 201.2 -23.9%
Other assets 3,585.0 3,121.7 -12.9%
TOTAL ASSETS 72,509.9 68,816.5 -5.1%
Equity attributable to the Controlling company 8,854.3 8,411.7 -5.0%
Non-controlling interests 1,251.7 1,177.2 -5.9%
Equity 10,106.0 9,589.0 -5.1%
Financial debt 2,973.7 3,078.0 3.5%
Technical provisions 51,031.6 48,327.1 -5.3%
Provisions for risks and expenses 709.3 598.9 -15.6%
Debt due on insurance and reinsurance operations 2,469.1 2,101.7 -14.9%
Deferred taxes 703.1 663.5 -5.6%
Liabilities held for sale 135.9 68.6 -49.5%
Other liabilities 4,381.2 4,389.6 0.2%
TOTAL LIABILITIES 72,509.9 68,816.5 -5.1%

Figures in millions of euros

Total assets reachegB.8hillion euros aSeptembel30, 3.

2020andfell 5.1 percent compared to the close of the
previous yearThe most relevant changes arealyzed
below:

1. The relevant depreciation of the main currencies in
LATAM and the Turkish lira has a significant effect on

To September30, 2020 the heading for assetseld

for sale includeshe valuation of the Funespafia
businesses for the amount 200.1million eurosThe
reduction compared to the close of 2019
corresponds to the accounting record of the exit of
the assets from thelongterm complementary
g2NJ SNEQ OporifdliaSnyPerl.i A 2 y

GKS DNRdzLIQa ol fl yOS aKSSGz FtyR SELXLFAya | f1NBS LI NI
of the variationsat the close of Septemb@020. 4. The changes in the headings for Assets and Liabilities

2. The inclusionof the insurer ARS Palin the
Dominican Republim the consolidation scope has
implied the incorporation o0f70.2 million euros in
financial investments andi2.1 million eurosin
technical provisionsand has alsamplied recording
an intangible asset (Goodwill) of 20.3 milleomos.

from insurance and reinsurance operations, are a
result of the business management process itself.

5.2. Investment Portfolio

_ Financial Information
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In the third quarter of the year, the financial markets

have continued to recover, both in the magquity Breakdown by asset class
indexesas well as in government and corporate debt
interest rates. However, the second waveG@VIEL9 Casts.2% Other investments
contagion has cast doubt about the intensityd speed “7%) 8.3% (©96)
of recovery. The macroeconomic fundamentals continue /
to be slightly better than expected and point toward a Mutual funds2.8%

(3.4%) %

recovery of economic activity. The elections in the
United States, Brexit negotiations, and possible vegcin
against the virus will hava significant impact on the

. . Real Estate#.6%
price of assets in the last quarter of the year. %)

Government fixed
income55.9%
(56.2%)

Equity4.8%

(5.2%)

With regard to the investment portfolio, volatility in the ‘
Corporate fixed

Spanish government debt curve, within a relatively income 18.5%

narrow range, has made it possible to actively manage e

the duration of investments. Despite primary debt Figures from the previous year (December 20D) are in
market activity being lower in volume and, additionally, smaller text.

tvhe pre/.mlum offAerved by |ssuer_s beimg IowAer,, we havvev e DECEMBER 2016 SEZ(T);,;.BEF n N

O2YUAYdzSR 102 0dze Y Sg Aaad7eaEumms : : o DA U e
. : o . Government fixed 30,088.8  28,856.8 -4.1%

acquiring private fixed income in the secorydmarket income e A i

pushes investors to turn to the primary market, if their ﬁg;‘:g;ate fixed 9,354.9 9,536.1 1.9%

objective is toreach investment volumesith positive Real Estate* 2,435.0 2,390.8 -1.8%

return. Secondary debt market activity has been — Eauity 2,761.0 24647 -10.7%

. . . Mutual funds 1,826.1 1,443.4 -21.0%
characterized by a consistent rotation to reduce Cash 2,537.5 2,662.0 4.9%
exposure tdbondsmore closely linketb the economic Other investments 4,519.4 4,266.9 -5.6%

) i TOTAL 53,522.7 51,620.8 -3.6%
cycle, that trade with excessively narrspreads Figures in millions @uros

Exposure to government and corporate debt in the . oA . L. . A
P 9 P *awSlf 9aiGliSé AyOtdzRSa 020K Ay@aSaid

investment portfolio varied slightly over the quarter, own use(at net bookvalug

from 55.3percent andL8.5 percent to55.9percent and

18.5 percent, respectivelyEquity and mutual fund Appendix B.1, Consolidated Balance Sheet, includes a
exposure has gondown in the quarter from market breakdown of the financial investments: by held to
effects, going from7.9 percent to 7.6 percent. The maturity portfolio, available for salg@ortfolio, and

positive performance of all assets with the highest ESG trading portfolio
(environmental, societal and governmental) ratings is

Breakdown of Fixed income portfolio$eptember
also noteworthy.

2020 by geographierea and by asset class

Details of the investment portfolio by asset class to

SeptembeB0are giverin the following chart —
ITEM Government Corporate Total
Debt
Spain 17,926.5 2,2989 20,2254
Rest of Europe 4,984.7 3,909.0 8,893.6
United States 1,592.4 2,214.0 3,806.4
Brazil 2,040.9 2.0 2,042.9
Latin America - 1,642.3 767.8 2,410.0
Other
Other countries 670.1 3445 1,014.5
TOTAL 28,856.8 9,536.1 38,392.9

Figures in millions of euros

Approximatel\2.99 billion eurodn Italian sovereign
RS6d Aa AyOfdRSR Ay &wSad 27
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Thebreakdown of corporate debt is as follows:

Corporate Corporate
Total Corporate Debt without with Total
collateral collateral
Spain 1,288.3 1,010.6 2,298.9
Rest of Europe 3,403.4 505.6 3,909.0
United States 2,158.9 55.1 2,214.0
Brazil 2.0 0.0 2.0
Latin America - 698.1 69.7 767.8
Other
Other countries 3445 0.0 344.5
TOTAL 7,895.2 1,641.0 9,536.1

Figures in millions of euros

The classificationof corporate debt by rating is as

follows:
Rating i %

AAA 8.9%
AA 22.5%
A 21.2%
BBB 33.1%
BB or lower 14.3%
and unrated

TOTAL 100.0%

Four different types of portfolios are included in
investment portfolio management:

1 Those that aim for a strict immunizatiai the
obligations derived from insurance contracts, and
which minimize interest rate risk, through matching
adjustments, by means of immunization techniques
based on matching cash flow or duration.

_ Financial Information
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1 Portfolios thattover Unitinked policiesomposed
of assets where the risk is borne by policyholders.

1 Conditioned actively managed portfolidlsat aim
to exceed guaranteed returns and to obtain greater

returns for

policyholders  within

prudential

parameters, such aspfolios with profitsharing.

1 Freely atively managed portfolios, which are only
conditioned by the legal rules and internal risk

limitations.

Breakdown of actively managed Fixed Income portfolios

Non Life (IBERIA + MAPFRE RE)

09.30.2020  7,398.3 1.70% 0.42% 8.21
06.30.2020  7,150.7 1.78% 0.62% 8.22
03.31.2020  6,849.3 1.89% 1.08% 8.03
12.31.2019  7,271.9 1.95% 0.78% 8.25
09.30.2019  7,485.6 1.89% 0.50% 8.18
Life (IBERIA)

09.30.2020  6,618.9 3.56% 0.15% 6.72
06.30.2020  6,561.6 3.56% 0.34% 6.77
03.31.2020  6,584.5 3.51% 0.70% 6.81
12.31.2019  6,821.6 3.53% 0.33% 6.89
09.30.2019  6,871.9 3.64% 0.14% 7.03

Figures in millioeuros

At Septembei30, 220, the unrealizedcapital lossesn

equityand mutual fundéromL . 9 wL ! Qa

a!

YR

freely actively managed portfoliagached84.7 million
euros(77.3 million euros in unrealized capital losses to

June 30, 2020
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5.3. Equity

Consolidated equity amounted t@.6 billion euros at
September30, 220, as compared td 0.1 billion euros

at December 31, 2019To September30, 2020, 1.2
billion euros correspond to ne@2 Yy G NB £ Ay 3
shares in subsidiaries, primarily financial entities in Spain
and Brazilwith which MAPFRE has bancassurance
agreements. Consolidated equity attributable to the
controlling Company per shareias 273 euros at
SeptembeB0, 2020(2.87 euros at December 31, 2019

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

Equity attributable to the controlling Company

DECEMBEF SEPTEMBEH

ITEM 2019 2020

BALANCE AT 12/31 PREVIOUS YEAR 7,993.8 8,854.3
Changes in accounting standards (8.0 0.0
Additions and deductions recogniz
directly in equity

Financial assets available for sale 1,435.1 87.5

Currency conversion differences 35.7 (649.7)

Shadow accounting (719.6) (52.8)

Other (4.9) (7.2)
TOTAL 738.3 (622.2)
Result for the period 609.2 450.4
Dividends (446.7) (261.6)
Other changes in net equity (40.3) (9.2)
BALANCE AS AT PERIOD END 8,854.3 8,411.7

Figures imillionsof euros

Equity attributable to the controlling Company at the
close ofSeptembe2020 includes

1 An increaseof 87.5 million euros(a fall of 203.3
million euros taJune30, 2020)in the market value
of the financial assets available for sale portfolio
due tothe slight recoveryf financialmarketsin the
quarter, partiallyoffset by shadow accounting for
the amount ofnegative 528 million eurogpositive
117.3million euros taJune30, 2020)

1 A fall o 649.7 million euros from currency
conversion diffrences, due to the geeciation of
all currenciesagainst the euro

1 Profits toSeptembe2020.
1 A reduction of261.6 million euros from the final
dividendagainstthe 2019 financial yearapproved
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at the Annual General 8Steholder Meeting in
March 2@0and paidon June25,2020

The breakdown of the equity items attributable to the
controlling Companig shown below

4 \ XX -
DECEMBER SEPTEMBER
ITEM 2019 2020

Capital, retained earnings and

9,154.5 9,333.9

reserves
Trgasury stock and other (66.4) (73.2)
adjustments
Net capital gains 1,006.3 1,041.0

Unrealised .galns (Available for 3.565.2 3.652.7

sale portfolio)

Gains allocated to provisions (2,558.9) (2,611.8)
Currency conversion differences (1,240.0) (1,889.9)
Attributable equity 8,854.3 8,411.7

Figures in millions of euros

The following table shows a breakdown of the currency
conversion differencesnd variations

DECEMBER SEPTEMBER

CURRENCY 2019 2020 VARIATION

US dollar 489.7 389.0 (100.7)
‘Braglianteal (6483 ©o749) (3268)
VenezuelanBolivar  (4205) (4227 | @2
Tukishlra 3092 @0y 08
Argentinepeso  (ws) (@) @5
Mexicanpeso @37 s88) 5y

Colombian peso 424) (76.0) (33.6)
indonesianrtupiah ¢ e @ ®e)
“Other currencies (805) 38 (733)
Total (1,240.0) (1,889.7) (649.7)

Figures imillionsof euros

Dividends upstreamefilom subsidiaries

At the close of September302.7 million euros in
dividends have been upstreamed from subsidiaries, with
noteworthy contributions fromSpain (231.9 million
euros), USA (36.9 million euros) andz(28.7 million
euros).

| BLISNAYTFELFGAZ2YIENE SO2y2YASAQ

The financial statemestof the companies registered in
countries with high inflation rates or hyperinflationary
economies are adjusted or restated for the effects of the
changes in prices before they arenverted to euros.
The Group accounting policy for recording operations in
hyperinflationary economies, until the close of the 2019
accounting year, consisted of recording in Reserves the
accounting effects of botthe adjustment for inflatioms

well asthe currency conversion differencegnerated

MAPFRE
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from the conversion to euros of the restated financial
statements of subsidiaries in these countridthile this
criteria was accepted by market regulators in previous
years, in response to a recently openedjuest the
IFRIQInternational Financial Reporting Interpretations
Committee)considered thibove mentioned pay to

be in need of reviewAs a result,nte Group proceeded

to change the criteria at the quarterly close of March
2020, and adopd one ofthe criteria proposed by the
IFRIC, therefore recording the accounting effects from
inflation adjustments and from currency conversion
differences inEquity with both recycledin P&L The
adoption of the new accounting treatment led to the
reclassificatin of the net amount of the effectef
restatement for inflation and currency conversioritte
9ljdzAGé KSIFRAYS3
The amounts included in the last two years from these
effects are the following:

TEM DEC Vvar. DEC Var. SEP
2018 2019 2019 2020 2020
Restatement for 542.8 220 5648 136 5784
inflation
Currency
conversion (1,070.8) (32.0) (1,102.8) (19.3) (1,122.1)
differences
Net (528.0) (10.0) (538.0) (5.7) (543.7)

Figures in millions of euros

The breakdownby country of resultsfrom accounting
restatement and equityrom the subsidiaries operating
in hyperinflationary economies is below:

Results from restatement  Attributable equity

COUNTRY
SEP 2019 SEP 2020 DEC 2019 SEP 2020
Argentina (8.2) (6.8) 46.8 541
Venezuela (4.2) 4.7) 2.0 7.0
Total (12.4) (11.5) 48.8 61.1

Figures in millions of euros

5.4. Funds under Management

The following charts show the performance of managed

savings, including both technical provisions of Life

companies, and the Life provisions of multiline
O2YLI yAS&a:x 6KAOK I NB
consolidated balance sheet.
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In addition to the Life insurance operations, MAPFRE
YIEylr3Sa Ada OtASyiaQ al gay3aa
funds.

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

Managed savings

DECEMBER SEPTEMBER .

o4
ITEM 2019 2020 !
Life technical 30,547.8 20,2295  -4.3%
provisons
Pension funds 5,479.1 5,421.2 -1.1%
Mutual funds and other 4,636.1 4,346.5 -6.2%
Subtotal 40,663.0 38,997.2 -4.1%

Figures in millions 9f euros R R .
| 2YOBSNBEAZ2Y BH5ATTFSNBYyOSaé
Changes in managed savings with respect to December
of the previous year reflect the decase of the Life
technical provisionsas well as ofmanaged savings in
pension funds and mutual fundss a result of the fall in
value of financial investment portfolios and the
deterioration of financial marketH is impatant to point

out that contributionsand incoming external transfeis
pension funds have exceeded thgayments and
outgoing externaltransfers, at the close @&eptember

2020 for the amount of 101.2 million euros
Additionally, mutual funds have also had net positive
contributions, for the amount of 142.7 million euros.

The following chart reflects th@evelopmentof assets
under management, which includiéne total Group
investment portfolio as well as pension antutual
funds

Asets under management

DECEMBER SEPTEMBER .

0,
ITEM 2019 2020 !
Investment portfolio 53,522.7 51,620.8 -3.6%
Pension funds 5,479.1 5,421.2 -1.1%
Mutual funds and other 4,636.1 4,346.5 -6.2%
TOTA 63,637.9 61,388.5 -3.5%
Figures in millions of euros
MAPFRE
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6. Informa tion by Business Unit

MAPFRE manages its business throtigh following The chart below shows premiums, attributable result,
Units: Insurance, ReinsuranceGlobal Risksand and NonLife combined ratio for the business units
Assistance.The Reinsurance and Global Risks Units

comprise the legal entity MAPFRE RE.

Key Figures

m Attributable result Combined ratio

AREA / BUSINESS UNIT [ sepremper sepTEMBER | SEPTEMBER SEPTEMBER | SEPTEMBER SEPTEMBER
2019 2020 L% 2010 2020 L% 2019 2020

IBERIA 5,962.6 5,312.9 -10.9% 349.3 333.7 -4.4% 93.8% 92.5%
LATAM 5,861.2 4,667.2 -20.4% 150.4 178.9 18.9% 93.4% 89.1%
INTERNATIONAL 3,119.2 2,766.8 -11.3% 67.8 97.3 43.4% 102.2% 98.1%
TOTAL INSURANCE 14,943.0 12,746.9 -14.7% 567.6 609.9 7.5% 95.9% 93.0%
EIESIE:URANCE AND GLOBAL 4,083.1 4,218.8 3.3% 102.1 (20.0) -119.6% 96.4% 102.8%
ASSISTANCE 684.3 493.7 -27.9% (85.5) (17.5) 79.5% 104.3% 98.6%

Holdings and consolidation
adjustments

MAPFRE S.A. 17,647.4 15,549.9 -11.9% 462.9 450.4 -2.7% 96.4% 95.2%
Figures in millions of euros

(2,063.0)  (1,909.5) 7.4%  (121.2) (122.0) -0.7% - -

6.1. Insurance Entities

6.1.1. IBERIA

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

Information by country

m Attributable result Combined ratio

REGION /
COUNTRY SEPTEMBER SEPTEMBER i % SEPTEMBER SEPTEMBER SEPTEMBER SEP DECEMBER SEPTEMBER
2019 2020 ! 2019 2020 2019 2019 2020

IBERIA 5,962.6 5,312.9 -10.9% 349.3 333.7 -4.4% 93.8% 92.5% 12.6% 11.3%
SPAIN* 5,862.2 52109 -11.1% 342.8 328.3 -4.2% 93.8% 92.4% 12.7% 11.4%
PORTUGAL 100.3 102.0 1.6% 6.5 55 -15.8% 96.4% 95.0% 8.3% 6.4%

Figures in millions of euros

* VERTI Spapremiums reache@3.0millioneuros (+7ercent). The net result reache.0 million eurosQ.1million euros tdSeptembeB0, 2019).

Breakdown by key lines:

Combined ratio

SEPTEMBER SEPTEMBER SEPTEMBER SEPTEMBER
2019 2020 2019 2020

SEPTEMBER SEPTEMBER
2019 2020

LIFE 1,848.2 1,167.5 -36.8% 97.1 90.6 -6.6% - -
LIFE PROTECTION 358.7 367.9 2.6% 49.9 62.6 25.3% - -
LIFE SAVINGS 1,489.5 799.6 -46.3% 46.4 29.0 -37.5% - -
AUTO 1,723.4 1,656.9 -3.9% 115.1 202.8 76.2% 93.3% 83.7%
GENERAL P&C 1,539.4 1,624.1 5.5% 69.7 (7.2) -110.2% 96.1% 104.2%
HEALTH & ACCIDENT 663.1 685.7 3.4% 26.3 32.9 24.7% 94.9% 92.9%
Figures in millions of euros
Financial Information MAPFRE
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IBERIA premiums

Premiums in IBERI&AI 10.9percent. NorLife premiums
grew0.6percent and reflect the positive development of
the Health,Condominiumsand Homeownesbusiness

Life premiumsvent down36.8percent, primarilydue to
the low interest rate environmemnivhich complicates
sellingsavings insurangeolicies where here is a 68.9
million euros fall in premiums, from the cancellation of
the sale of certain products, but witimited impact in
the result.

Regarding the SANTANDER MAPFRE operation, written
premiums at the close of September 2020 reached 10.7
million euros.

MAPFREESPANAadopted client spport measures
amounting to 55.7million euros through the application
of premium discounts on renewal for the sethployed
and SMEs, corresponding to the period of inactivity from
the COVIEL9 crisis.

JANUARYSEPTEMBE
2020

The chart below provides a breakdown of the
information for MAPFRE ESPANA

MAPFRE ESPA&Key figures

SEPTEMBER SEPTEMBER .

ITEM 2019 2020 %
Gross written and 4,074.6 41095  0.9%
accepted premiums
Net premiums earned 3,286.2 3,269.1 -0.5%
Gross result 271.5 264.3 -2.6%
Tax on profits (61.1) (58.5)
Non-controlling interests (0.0) 1.2
Attributable net result 210.3 207.1 -1.5%
Combined ratio 94.6% 93.2% -1.4 p.p.
Expense ratio 21.2% 22.6% 1.5p.p.
Loss ratio 73.4% 70.5% -2.9 p.p.
DECEMBER SEPTEMBER .
=) 2019 2020 g
Investments, real estate 7,093.0 7,131.2 0.5%
and cash
Technical provisions 6,279.8 6,644.0 5.8%
Shareholders' equity 2,498.9 2,530.7 1.3%
ROE 11.2% 10.0% -1.2 p.p.

Figures in millions of euros

MAPFRE ESPA&Auto

IBERIAesult SEPTEMBER SEPTEMBER
2020
| x S A = A I ID & A x £OSS WIitt _n G
L. OwL! Q& &3 NR o38sHmilibréeurosB & dzt S}gmiu“r:l\\sfﬁ‘f‘ ®E L7234 16569 0%
with a declire of 4.4 percent compared to thesame Net premiums earned 1,540.1 1,507.2 2.1%
. : Result before tax 152.8 269.2 76.1%
perIOd theprewousyear. Non-Life Loss Ratio 76.6% 65.6%  -11.0 p.p.
. . . . e Non-Life Expense Ratio 16.8% 18.1% 1.3 p.p.
The technical result of Nohife business is very positive Non-Life Combined Ratio 93.3% 83.7%  -9.7pp.
and maintains an excellent combined ratio, which to Number of vehicles insured
Septembef020stood at92.5percent.The effects of the (units) 5,916,371 5,965,299 0.8%

confinement of theSpanish population from COVID
havehad an asymmetrical immaterial effect to datgth
a positive effect on loss in Auto and Health and a
negative effect on th€ommercial MultRisk and Burial
lines.

The Life business result showsgative development
primarily due to the lower result frotMAPFRE VIDA
while the bancassurance channelesult improved
slightly.

At the close ofSeptember202Q 13.5 million euros in
financial gains, net of losses, were record#igmillion
as ofSeptembei2019.

_ Financial Information
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Figures in millions of euros

Auto premiums (including VERBEGBOS GERAIS
PORTUGA&dnd SANTANDER MAPHRIE3.9 percent.
Personal Auto premiums in MAPFREPANAell 4.3
percent andoremiums irFleets felB.6 percent

The Auto combined ratio wertown in Septemberto
83.7 percentdue to adecreasen loses

MAPERE ESPANA General P&C

SEPTEMBER SEPTEMBER .

[EM 2019 2020 4 g
ross written and accepted

premiums 1,539.4 1,624.1 5.5%
Net premiums earned 1,139.6 1,151.8 1.1%
Result before tax 92.5 (11.8) -112.8%
Non-Life Loss Ratio 69.2% 75.6% 6.4 p.p.
Non-Life Expense Ratio 26.8% 28.6% 1.8 p.p.
Non-Life Combined Ratio 96.1% 104.2% 8.2 p.p.

Figures in millions of euros

General P&C business volume reflects the solid
performance of the majority afetail NontLife linesAt

the close ofSeptembey accumulated growth in the
Homeownersbusinessreached 4.3 percent, and7.2
percent in Condominiums. Commercial lines

MAPFRE
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experiencedan increasein written premiums of7.5
percent There has been a strong increase indessthe
Burial line,where the combined ratio reached25.9
percent,from the increase in mortality frothe COVID
19 crisis which, along with aid to SMEs in tantext of

COVIELY, caused a very relevant reduction in the result

MAPFRE ESPA&Mealth & Accident

SEPTEMBER SEPTEMBER .
0
EEM 2019 2020 ! L

Gross written and accepted

premiums 595.7 622.3 4.5%
Net premiums earned 434.1 451.7 4.1%
Result before tax 16.9 28.8 70.6%
Non-Life Loss Ratio 80.5% 76.5%  -4.0 p.p.
Non-Life Expense Ratio 17.5% 18.8% 1.3 p.p.
Non-Life Combined Ratio 98.0% 95.3%  -2.7 p.p.

Figures in millions of euros

Health and Accidentremiums maintained their strong
rate of growth, reachingt5 percent over the same

period in the previous year. The combined ratio shows a

decreasecompared to the same periaaf the previous
year, reaching®5.3percent

The charts below provide abreakdown of the
information for MAPFRE VIDA:

MAPFRE VIO&ey Figures

SEPTEMBER SEPTEMBER .

ITEM 2019 2020 L%
Gr05§ written and accepted 1,888.2 1,203.6 -36.3%
premiums
Gross result 254.4 233.1 -8.4%
Tax on profits (59.2) (49.5)
Non-controlling interests (55.9) (57.0)
Attributable net result 139.3 126.6 -9.1%

DECEMBER SEPTEMBER .

ITEM 2019 2020 %
Investments, real estate and 26,419.1 25.953.4 -1.8%
cash
Shareholders' equity 1,690.0 1,744.7 3.2%
ROE 14.6% 13.2% -1.4 p.p.
Technical financial Margin 1.4% 1.3% -0.1p.p.

Figures in millions of euros

MAPFRE VIDA Premium breakdown

SEPTEMBER SEPTEMBER

ITEM 2019 2020 4
- Agent channel 1,370.0 872.8 -36.3%
- Bank channel 518.2 330.7 -36.2%
BANKIA MAPFRE VIDA 192.6 1125 -41.6%
BANKINTER SEG DE VIDA 256.3 166.3 -35.1%
CAJA CASTILLA LA MANCHA 49.1 294 -40.1%
CAJA GRANADA VIDA 9.5 10.0 5.9%
CAJAMURCIA VIDA 10.7 12.5 16.9%
TOTAL PREMIUMS 1,888.2 1,203.6 -36.3%
- Life-Savings 1,466.8 7783 -46.9%
- Life-Protection 354.1 361.9 2.2%
- Accident 67.3 63.4 -5.8%

Figures in millions of euros

23 = Financial Information
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The Life business went doB6.3 percentdue tothe fall

in Life Savings business, from lower sales in MAPFRE
VIDA in both theagent and bank channelThe Life
Savings business is conditioned by a low interest rate
environment that highly complicates taking out policies.
The positivelevelopment of the Life Protection business

is noteworthy, growin@.2 percent.

The attributable result for MAPFRE VIDA readd6
million euros 9.1 percent lower thathe same period
the previous year.

MAPFRE INVERBI&ctivityis consolidatedn MAPFRE
VIDA accounts. Ittributable result, toSeptember30,
2020 reached26.2 million euros(30.4 million euros to
Septembe2019)

MAPFERE VIDAManaged savings

DECEMBER SEPTEMBER i

[LEV 2019 2020
Technical provisions 23,327.0 22,768.0 -2.4%
MAPFRE VIDA 14,005.8 13,843.4 -1.2%
BANKIA MAPFRE VIDA 6,776.8 6,452.5 -4.8%
BANKINTER SEGUROS DE VIDA 1,417.7 1,419.0 0.1%
CAJA CASTILLA LA MANCHA 844.4 795.5 -5.8%
CAJA GRANADA VIDA 179.9 168.0 -6.6%
CAJAMURCIA VIDA 102.3 89.7 -12.4%
Mutual funds and other 3,597.8 3,678.5 2.2%
Pension funds 5,479.1 5,421.2 -1.1%
MAPFRE AM 2,482.8 2,505.6 0.9%
OTHER 2,996.3 2,915.6 -2.7%
TOTAL MANAGED SAVINGS 32,403.9 31,867.7 -1.7%

Figures in millions of euros

BANKIA MAPFRE VIDA, investee company owned 51
percent by MAPFRE VIDA and 49 percent by Béildda,
arequest on July 24, 202@jth the Directorate General
for Insurance (DGSFP, in Spanfeh)the merger by
absorption of the entitiesCAJA GRANADA VID#A a
CAJAMURCIAVIDA, as well ag thissolution without
liquidation. The absorbing company, in order to integrate
the corporate assetsf the companies being absorbed,
will carry out a capital increaaadpremiumissue which

will be fully paielip throughthe contributionin kind by
MAPFRE VIDA and Ban&fathe net equity ofCAJA
GRANADA VIRAdCAJAMURCIA VIDOAIs transaction

is currently pending approval from the Directorate
General for Insurance

MAPFRE
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6.1.2. LATAM

This territorial area comprises the regional areas of
BRAZIL, LATAM NORTH, and LATAM SOUTH

Information by region

SEPTEMBER SEPTEMBER DECEMBER SEPTEMBER
2020

REGION SEPTEMBER SEPTEMBER . | SEPTEMBER SEPTEMBER o
2019 2020 L 2019 2020 i 2019 2020 2019
BRAZIL 3,100.3 2,374.0 -23.4% 70.4 81.1 15.2% 91.1% 86.8% 9.6% 12.3%
LATAM NORTH 1,570.5 1,205.2 -23.3% 41.9 54.7 30.5% 95.8% 90.3% 15.2% 17.0%
LATAM SOUTH 1,190.3 1,088.1 -8.6% 38.1 43.1 12.9% 97.4% 93.0% 9.8% 10.5%
Figures in millions of euros
Written premiums in key lines Combired Ratioof key lines tdSeptembe2019and
2020

2,626.2

102.5%
93.0%

22.7%

102.7%
33.2%

94.9%
35.4%

81.5%
37.9%

79.3%

70.3%

2020

GENERAL P&C HEALTH & ACCIDENT
HEALTH & ACCIDENT

AUTO
GENERAL P&C

LIFE
W SEPTEMBER 2019 ® SEPTEMBER 2020

AUTO

¥ Loss Ratio M Expense Ratio  Combined ratio

Figuresn millions of euros

Attributable result in key lines

GENERAL P&C HEALTH & ACCIDENT

AUTO
uSEPTEMBER 2019 ® SEPTEMBER 2020

LIFE

Figures in millions of euros
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SEPTEMBER SEPTEMBER . 1 SEPTEMBER SEPTEMBER :
2019 2020 LA 2019 2020
LIFE 1,158.8 903.2 -22.1% 32.0 21.7
LIFE PROTECTION 1,083.5 852.1 -21.4% 31.2 18.0
LIFE SAVINGS 75.2 51.1 -32.1% (4.0) (0.1)
AUTO 669.5 335.2 -49.9% (12.1) 15.3
GENERAL P&C 1,269.9 1,134.3 -10.7% 54.9 37.0

BRAZIL

This regional area encompasses the insurance activity in
Brazil

JANUARYSEPTEMBE

2020 r

Key figures
ITEM SEPZTOEll\gBER SEPZ'I'OEZI\(/;BER i %
Gross written and accepted premiums 3,100.3 2,374.0 -23.4%
- Non-Life 1,941.6 1,470.8 -24.2%
- Life 1,158.8 903.2 -22.1%
Net premiums earned 2,409.7 1,778.1 -26.2%
Gross result 354.1 278.4 -21.4%
Tax on profits (114.2) (73.8)
Non-controlling interests (169.7) (123.5)
Attributable net result 70.4 81.1 15.2%
Combined ratio 91.1% 86.8% -4.3 p.p.
Expense ratio 35.0% 35.9% 0.9 p.p.
Loss ratio 56.1% 50.9% -5.2 p.p.
ITEM DE(;ﬁ]h_AgBER SEPZ'I'OEZI\:I)BER %
Investments, real estate and cash 3,756.6 2,385.0 -36.5%
Technical provisions 4,777.7 3,288.7 -31.2%
Shareholders' equity 1,011.8 742.5 -26.6%
ROE 9.6% 12.3% 2.7 p.p.

Figures in millions of euros

Breakdown by key lines

Attributable result
ITEM

I

-32.2%
-42.3%
98.0%

-32.5%

Combined ratio

SEPTEMBER SEPTEMBER

2019

86.3%

107.4%
75.5%

2020
89.6%

99.3%
78.3%

Figures in millions of euros
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Premiums

Written premiumsfell 23.4 percentin euros while in
Brazilian realthey showed 2.1 percent growtfThe fall
in issuing in eurasdue to the25.0percentdepreciation
of the real compared to the last year

In Brazilian real$he Brasil SeBanco do Brasithannel
grew 12.6 percent with good Agro businesses
performance,which went up 23.9 percent and Life
Protection increased 8.0 percent in premiums The
MAPFRE channel f8Ib percent, highly affected by the
fall in premiumsin the Auto line which decreas&2.0
percent in reals The positive growth in reals in the
General P&C and Industrial Risk lines is noteworthy.

Result

The development of the attributableesult in Braziat
the close ofSeptember2020has beerverysatisfactory,
reachingdl.1million euros and5.2percent growthThe

_ Financial Information
¢ MAPFRE S.A.
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increase in the result comes from the notable
improvement in the Auto result compared to the
previous year, with the combined ragoing from 107.4
to 99.3percent,as a result othe fall in claims fronthe
lower use of vehiclesdue to the restrictions on
movementfrom the COVIEL9 crisis.

The General P&C, Agro and Life Protection businesses
continue to contribute positively to the result.

At the close ofSeptember there was a decline in
financial income from investments due to the reduction
in official interest rates in Brazil, whictpatially offset
with important positive exchange differences, from the
positions held in dollars the first half of the year

The lower incurred loss in Life Savings primarily
corresponds to the Previdencia (pension) business line
result.
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LATAM NORH
This regional area includes Mexico and theragion of Honduras, Guatemala, Costa Rica, El Salvador and
Central Americand Dominican Republiwhich includes Nicaragua

operations in Panama,ithe Dominican Republic,

Key figures
ITEM SEPz'I'oEll\gBER SEPzToEzl\gBER I %
Gross written and accepted premiums 1,570.5 1,205.2 -23.3%
- Non-Life 1,248.4 870.0 -30.3%
- Life 322.2 335.2 4.0%
Net premiums earned 726.5 847.4 16.6%
Gross result 64.8 88.0 35.8%
Tax on profits (16.5) (22.4)
Non-controlling interests (6.3) (10.8)
Attributable net result 41.9 54.7 30.5%
Combined ratio 95.8% 90.3% -5.6 p.p.
Expense ratio 31.1% 27.0% -4.1 p.p.
Loss ratio 64.7% 63.3% -1.4 p.p.
ITEM DEC;ﬁJI\-IlgBER SEPZTOEZI\SBER I %
Investments, real estate and cash 1,454.1 1,504.3 3.5%
Technical provisions 1,748.9 1,516.7 -13.3%
Shareholders' equity 438.4 447.9 2.2%
ROE 15.2% 17.0% 1.8 p.p.

Figures in millions of euros

Breakdown of key countries

m Attributable result Combined ratio
COUNTRY SEPTEMBER SEPTEMBER | SEPTEMBER SEPTEMBER | SEPTEMBER SEPTEMBER

2019 2020 2019 2020 ! 2019 2020
MEXICO 1,099.1 6015 -45.3% 19.5 256  31.3% 97.4% 90.3%
DOMINICAN REP. 109.1 246.6 126.0% 5.9 77  305% 95.4% 93.0%
PANAMA 155.1 1549 -0.1% 46 9.3  99.5% 95.9% 88.0%
HONDURAS 62.3 584  -6.2% 41 43  58% 91.8% 82.0%
GUATEMALA 53.7 59.3 10.3% 4.0 39  -3.0% 91.2% 86.4%

Figures in millions of euros

Breakdown by kelnes of business

m Attributable result Combined ratio
ITEM

SEPTEMBER SEPTEMBER .} SEPTEMBER SEPTEMBER | o SEPTEMBER SEPTEMBER
2019 2020 ! 2019 2020 ! 2019 2020

LIFE 322.2 335.2 4.0% ) 5.8 -39.8% - -

LIFE PROTECTION 203.7 173.7 -14.7% 8.9 4.7 -47.1% 96.4% 100.8%

LIFE SAVINGS 1185 1615 36.3% 0.8 11 46.1% - -
AUTO 2226 161.6 -27.4% 14.1 21.2 50.5% 94.9% 87.5%
GENERAL P&C 836.7 368.4 -56.0% 10.3 128 24.6% 94.6% 88.2%
HEALTH & ACCIDENT 1833 345.5 88.5% 5.2 17.6 234.7% 98.0% 92.5%
Figures in millions of euros
— Financial Information MAPFRE
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Premiums

Premiums in the region went down3.3 percent
compared to the same period the previous yedmne
primarily to thebooking in accountinign June 2019 of the
two-yearPEMEX poligfor the amount 0602.9million
dollars and to currency depreciation in thegion
Eliminating the effect of this policy, premiums in the
region would have growii.5 percent This growth is
mainly dueto positive performance of the Dominican
Republic(151 percent growth in local currer)dgom the
incorporation of ARS Palfindthe growth ofGuatemala
(11.5percent in local currency)

There is positive development the Life line where
written premiums grew4.0 percent thanksto Mexico,
which shows53.0 percent growth in the Life Savings
businessto September from the agreement with
Actinver signed in 2019 and from the growththa# Unit
Linked business

Other lines, lik Auto,fell 27.4percent, and General P&C
which, eliminating the effect of the 2019 PEMEX policy,
fell 4.9 percent.
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At the close ofSeptember the recently acquired
company ARSaRc in the Dominican Republic sva
incluced in the consolidation scope. To September,
premiums contributed by 1i8 company to the
consolidated @upreached148.9million euros.

Result

There was an importarimprovement in results in the
LATAM NORTH region, supported by the favorable
development of business in Mexjoghich increased its
result by31.3 percent, with the combined ratio going
from 97.4percent t090.3percent,as a result of thgood
performanceof the Propertybusiness (General P&C and
Industrial Risk Auto andHealth thanks toa significant
reduction oflosesin these lines

There wawerypositive development of the result in the
Central America region, specifically Panamaand
Honduras. There wasa significantimprovement in
results in the Dominican Republic, whe®RS Palic
contributed an attributable result ef.7 million eurogo
Septembe.

MAPFRE

Your trusted global insurance company

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



29

LATAM SOUTH

This regional area encompasses the business activities in
Peru, Colombia, Argentina, Chile, Uruguay, Paraguay and
Ecuador

JANUARYSEPTEMBE
2020

Key figures
ITEM SEP2'I'0E1I\gBER SEPz'I'olizthER %
Gross written and accepted premiums 1,190.3 1,088.1 -8.6%
- Non-Life 1,008.9 917.7 -9.0%
- Life 181.4 170.4 -6.1%
Net premiums earned 698.7 561.9 -19.6%
Gross result 61.9 65.1 5.3%
Tax on profits (20.0) (18.7)
Non-controlling interests (3.7) (3.3)
Attributable net result 38.1 43.1 12.9%
Combined ratio 97.4% 93.0% -4.5 p.p.
Expense ratio 35.7% 37.8% 21p.p.
Loss ratio 61.8% 55.2% -6.6 p.p.
ITEM DEC;ﬁ]I\-/IQBER SEPz'I'OEZI\(/)IBER %
Investments, real estate and cash 2,005.9 1,938.9 -3.3%
Technical provisions 3,684.0 3,292.6 -10.6%
Shareholders' equity 558.5 557.9 -0.1%
ROE 9.8% 10.5% 0.7 p.p.

Figures in millions of euros

Breakdown of key countries

Attributable result

Combined ratio

COUNTRY | SEPTEMBER SEPTEMBER ,J SEPTEMBER SEPTEMBER o| SEPTEMBER SEPTEMBER
2019 2020 2019 2020 2019 2020
COLOMBIA 290.3 230.7 -20.5% 13 70  437.6% 100.5% 94.4%
PERU 429.1 3805 -11.3% 19.8 16.6 -16.3% 92.2% 88.5%
ARGENTINA 126.0 106.8 -15.2% 35 6.6 88.5% 105.6% 99.4%
CHILE 182.7 2159 18.2% 6.2 31 -50.4% 98.8% 99.4%
URUGUAY 71.4 71.6 0.3% 2.6 4.1 56.0% 96.2% 92.5%
PARAGUAY 50.3 433 -13.9% 45 6.2 36.4% 93.9% 86.8%

Figures in millions of euros

Breakdown by key lines of business

Attributable result

SEPTEMBER SEPTEMBER
2019 2020

SEPTEMBER SEPTEMBER
2019 2020

SEPTEMBER SEPTEMBER
2019 2020

LIFE 181.4 170.4 -6.1% (1.8) (0.9) 49.5% - -
LIFE PROTECTION 123.8 1323 6.8% (5.2) (0.5) 90.5% 116.5% 109.2%
LIFE SAVINGS 57.6 38.1 -33.8% 31 (0.8) -127.2% - --

AUTO 323.3 257.7 -20.3% 20.6 25.1 21.7% 97.8% 93.1%

GENERAL P&C 519.5 522.3 0.5% 19.3 10.4 -46.1% 92.1% 95.1%

HEALTH & ACCIDENT 131.8 108.7 -17.6% (3.1) 8.0 - 107.6% 94.6%

Figures in millions of euros
Financial Information MAPFRE
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Premiums

Premiumsin the regionfell 8.6 percent primarily as a
result ofthe depreciationof the main currencies in the
region:Colombian pesdl@.9percent), the Chilean peso
(15.4 percent) the Peruvian sol (4.9 percerghd the
Argentine pes@29.7percent)

In general, issuing in local curremrewat a good rate
in several countries in the region Argentina 20.7
percent), Uruguay (20.7 percent) and Chile (39.6
percent), whilePeru, Colombia, Paraguaand Ecuador
went down

By line of businesshe Life Protectionline stands out
with a 6.8 percentimprovementin premiuns, which
comes from operations carried out through the
bancassurance channel in PefBeneral P&C remains
stable while theLife Saving#uto, and HealtHinesshow
declines comparetb the same period the previous year.

_ Financial Information
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Result

To the close oS8eptember2020 LATAM SOUTH had

attributable result of43.1 million euros with a 12.9

percent improvement. The NonlLife combined ratio
stands at93.0 percent,lower than thesame period the
previous yeardue tofavorable development dbssesin

Auto and Health

By country, Peru is the highest contributor to results in
the region with 16.6 million euros.Colombia closed
Septemberwith a profit of 7.0 million euros from the
positive development of Nehife businessyhich implies
asignificanimprovement compared to theame period
the previous year.The rest of the countriesshow
improvedresults with the exception of Chile.

By line of busines®1.7 percentimprovement inthe
Auto line stands out, as doeghe extraordinary
improvementin the Healthline, while the General P&C
line resultsfall.
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6.1.3. INTERNA TIONAL

This territorial area comprises NORTH AMERICA and
EURASIA

Informaion by region

. SEPTEMBER SEPTEMBER] DECEMBER SEPTEMBER

SEPTEMBER SEPTEMBER

REGION
SEPTEMBER SEPTEMBER .
2019 2020 ! 2019 2020
NORTH AMERICA 1,817.7 1,6437 -9.6% 64.6 65.9 2.0% 99.7% 97.7% 6.0% 5.7%
EURASIA 1,301.5 11232 -13.7% 3.2 31.4 - 106.9% 98.9% 2.2% 6.1%
Figures in millions of euros
Written premiums in key lines
Combined ratio of key lines 8 ptembe2019 and
2020
2,070.6
118.7%
657.4 6417 104.3% oo 37.4% 103.9% 96.9%
27.7% B 81.7% 22.8% 24.9%
141.2 130.9 30.7%

224.0 206.1

HEALTH &
ACCIDENT

AUTO GENERAL P&C

LIFE
HEALTH &

= SEPTEMBER 2019 ® SEPTEMBER 2020
GENERAL P&C ACCIDENT

Figures in millions of eos
AUTO
™ Loss Ratio® Expense Ratio Combined ratio

Attributable result in key lines

118.8

-26.0
GENERAL P&C

HEALTH &
ACCIDENT

LIFE AUTO

uSEPTEMBER 2019 ®SEPTEMBER 2020

Figures in millionsf@uros

MAPFRE

Your trusted global insurance company

31 - Financial Information
d
< MAPFRE S.A.
The English version is a translation of the original in Spanish for information purposes only. In case of discrepareysthesgpon shall prevail.




JANUARYSEPTEMBE
2020

NORTH AMERICA

This regional area has its headquarters in Webster, MA
(USA) and encompasses the business activity in NORTH
AMERICA (United States and Puerto)Rico

Key figures
ITEM SEPZTOEll\gBER SEPZ'I'OEZI\(/:BER i %
Gross written and accepted premiums 1,817.7 1,643.7 -9.6%
Net premiums earned 1,395.7 1,225.7 -12.2%
Gross result 85.7 80.5 -6.0%
Tax on profits (21.1) (14.6)
Non-controlling interests 0.0 0.0
Attributable net result 64.6 65.9 2.0%
Combined ratio 99.7% 97.7% -2.0p.p.
Expense ratio 28.6% 32.3% 3.7 p.p.
Loss ratio 71.1% 65.4% -5.8 p.p.
ITEM DEC;E;\-/IQBER SEPZ'I'OEZI\(/)IBER I %
Investments, real estate and cash 2,459.8 2,477.9 0.7%
Technical provisions 2,836.9 2,657.0 -6.3%
Shareholders' equity 1,362.5 1,389.7 2.0%
ROE 6.0% 5.7% -0.4 p.p.

Figures in millions @&uros

Breakdown by countryregion

m Attributable result Combined ratio

COUNTRY SEPTEMBER SEPTEMBER SEPTEMBER SEPTEMBER SEPTEMBER SEPTEMBER
2019 2020 ! 2019 2020 L% 2019 2020

UNITED STATES 1,505.8 1,349.1 -10.4% 49.6 74.2 49.5% 100.9% 95.7%
Northeast 1,296.2 1,209.3 -6.7% 65.2 93.6 43.6% 98.0% 91.8%
West 98.8 718 -274% 41 9.2 124.6% 102.3% 89.9%
Exit states* 108.4 653  -308% 9.3) (181) -953% - -
Verti 24 28 - (10.4) (105  -1.3% . -
PUERTO RICO 311.9 294.6 -5.6% 15.0 (8.3) -155.3% 91.8% 111.4%

Figures in millions of euros
*Includes businesses or states that are pait ofa ! t Cw 9 feam stra?egi@athin the United States

Breakdown by key lines

Combined ratio

SEPTEMBER SEPTEMBER SEPTEMBER SEPTEMBER SEPTEMBER SEPTEMBER
2019 2020 2019 2020 2019 2020
LIFE 34 1.9 -45.0% 0.8 0.8 3.9% -- --
AUTO 1,205.7 1,052.8 -12.7% 35.2 89.7 155.1% 102.8% 94.9%
GENERAL P&C 556.7 546.0 -1.9% 27.9 (27.4) -198.0% 77.4% 121.4%
HEALTH & ACCIDENT 42.5 38.7 -9.0% (1.4) 17 -- 103.9% 95.8%

Figures in millions of euros
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Premiums

At the close oSeptemberpremiums in NORTH AMERICA
registered a 9.6 percent decreasanritten premiunsin
dollars in NORTH AMERICA 8i§ percent lower
compared tothe sameperiod the previous yearLower
issuingin the United Statess a consequence of the still
slow process of commercial reactivation after the strict
measures of technical control implemented in the last
two years, as well as the impact of the measures
restricting personal movemefriom the COVIEL9 crisis

In the United States, because of the CGMLxrisis, in
the second quarter of the year a financial aid program
was established for clients, equivalent to 15 percent of
the monthly premium, effectiven April and May. This
program was applied in all statebere MAPFRE USA has
underwritten Retail Auto business, and had a total impact
on premiums 0f34.0 million euros toSeptember30,
2020.

Puerto Ricohas 5.6 percentlower issuingthan the
previous year, as a result of the A@mewal of certain
Condominim and Auto policies.

_ Financial Information
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Result

The result in NORTH AMERtG/September30, 2020
shows positivelevelopment compared to the same date
the previous yearreaching 65.9 million euros, 2.0
percent higher than theame period therevious year.
This is primarilydue to an improvementin the
underwriting result and theeductionin the losgatio in
Auto from a decline in frequendyom the lower use of
vehiclesthe combined ratio ofvhich wentfrom 102.8to
94.9 percent

TheUnited State®ada profitof 74.2million euroswhich

is a significant improvement compared to the results
from the previous yearlt is important to point out the
absence of weatherelated eventsto the close of
September 2020which contributes to the improvement
of the resuls in Homeowners insurance in the United
Stateslt is important tokeep in mindhat apre-tax gain
of 19.6 million dollareras recordedn the first quarter of
the year, from the sale of a building in 8&on, andthatin
the third quarteran impairment of 18.5 million euros in
intangible assets was bookedrelation to transactional
information systemssoftware which is undergoing a
technological update

Puerto Ricdas losses .3 million eurosas a result of
the earthquaks that took place in Januargnd May

which havehad an impact 082.4 million euros net of

reinsuranceand before taxes26.6 million euros, net of
taxes)
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EURASIA
This regional area encompasses the insurance operations
in Italy, Germany, Turkey, Malta, Indonesia and the

Philippines

Key figures

SEPTEMBER SEPTEMBER

2019 2020
Gross written and accepted premiums 1,301.5 1,123.2 -13.7%
- Non-Life 1,080.9 918.9 -15.0%
- Life 220.6 204.2 -7.4%
Net premiums earned 942.8 834.9 -11.4%
Gross result 12.8 52.2 --
Tax on profits (3.6) (13.6)
Non-controlling interests (6.0) (7.3)
Attributable net result 3.2 31.4 --
Combined ratio 106.9% 98.9% -8.0 p.p.
Expense ratio 26.0% 26.0% 0.0 p.p.
Loss ratio 80.9% 72.9% -8.0 p.p.

DECEMBER SEPTEMBER

2019 2020
Investments, real estate and cash 4,304.2 4,204.8 -2.3%
Technical provisions 4,412.9 4,224.2 -4.3%
Shareholders' equity 709.5 688.9 -2.9%
ROE 2.2% 6.1% 3.9 p.p.

Figures in millions of euros

Breakdown by country

m Attributable result Combined ratio

COUNTRY ) SEPTEMBER SEPTEMBER : SEPTEMBER SEPTEMBER : SEPTEMBER SEPTEMBER
2019 2020 ! 2019 2020 2019 2020
TURKEY 332.8 2491  -25.2% 0.6 211 - 115.4% 101.0%
ITALY 365.4 2895 -20.8% (3.5) 12 134.1% 106.3% 99.6%
GERMANY 276.8 288.3 4.2% 3.2 4.0 27.7% 99.7% 97.9%
MALTA 271.7 254.2 -6.4% 3.0 3.6 20.3% 91.1% 85.3%
PHILIPPINES 16.5 145 -12.2% (0.2) 0.1 130.8% 110.5% 102.2%
INDONESIA 38.2 275 -28.0% 0.1 1.4 - 105.4% 104.1%

Figures in millions of euros

Breakdown by key lines

“ Attributable result Combined ratio

SEPTEMBER SEPTEMBER SEPTEMBER SEPTEMBER SEPTEMBER SEPTEMBER
2019 2020 2019 2020 2019 2020

LIFE 220.6 204.2 -7.4% 2.2 21 -5.8% - --

LIFE PROTECTION 16.7 18.2 9.0% 0.4 0.3 -19.1% 144.7% 114.3%

LIFE SAVINGS 204.0 186.1 -8.8% 1.8 1.8 -2.1% -- --
AUTO 864.9 714.3 -17.4% (0.3) 29.1 - 107.1% 97.9%
GENERAL P&C 100.7 95.7 -5.0% 3.0 14 -54.9% 107.7% 103.9%
HEALTH & ACCIDENT 98.7 92.3 -6.5% 2.6 7.7 197.4% 103.9% 97.4%

Figures in millions of euros
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Premiums

At the close ofSeptember premiums n EURASIA
registered a fall ofl3.7 percentwith a decline in all
countries, with the eseption of Germany, which grew
4.2percent.

Issuing in Turkey is affected by a notable fall in Auto
business, and by the strong depreciation of Thekish
lira (L7.4percent).

The fall in issuing in Italytisd to the absence of new car
sales in the car dealership channel

There has been a very positperformancen Germany,
with growth from a very good sales campaign and an
excellent renewal ratio.

Lower premium issuing in Malta is in line with the notable
decline of the Life Savings business as a result of the
current low interest rate environment.

Finally, loweissuing in Indonesia is due to the fall in the
Auto business, which corgén large part, from financial
entities
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Result

At the close ofSeptember2020, EURASIAresnts an
attributable result of31.4 million euros, whichis a
relevant improvementompared to the previougear.

The result in Turkeneached21.1 million euros whichis
avery significanimprovementcompared to the previous
year, as a result of the decline liossfrequency in Auto
and Health both from the effect of COVAD® as welbs
the underwriting measures implemented in previous
years Turkey had a good financial result from positive
conversion difference$rom the positions held in dollars
and euros.

Germany and Malthad a very positive performanda
line with expectationsltaly notablyimproved its result,
which reached..2 million euros

Indonesia showed positive developméotSeptember
with animprovement in the combined ratio, which at the
close ofSeptemberstood at104.1percent
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6.2. MAPFRE RE

MAPFRE RE is a global reinsurer and is the professional global multinational insurance programs (for example,
reinsurer of MAPFRE Group. policies that cover aviation, nuele energy, third party

MAPFRE RE offers reinsurance services and capacities, liability, fire, engineering and transport risks).

providing all kinds of solutions for reinsurance treaties
andfacultative reinsurance, in all Life and Nafe lines

The table below shows the key figures for MAPFRE RE.

MAPFRE RE alscludesthe Global Risks Unit, which is
the specialized unit within MAPFRE Group for managing

Key figures

SEPTEMBER SEPTEMBER

2019 2020
Gross written and accepted premiums 4,083.1 4,218.8 3.3%
- Non-Life 3,738.2 3,890.7 4.1%
- Life 344.9 328.1 -4.9%
Net premiums earned 2,210.6 2,297.8 3.9%
Gross result 134.1 (25.3) -118.9%
Tax on profits (32.0) 5.3
Attributable net result 102.1 (20.0) -119.6%
Combined ratio 96.4% 102.8% 6.4 p.p.
Expense ratio 31.1% 30.3% -0.8 p.p.
Loss ratio 65.3% 72.5% 7.2p.p.

DECEMBER SEPTEMBER

2019 2020
Investments, real estate and cash 5,076.2 5,140.8 1.3%
Technical provisions 6,319.2 6,473.5 2.4%
Shareholders' equity 1,746.2 1,701.5 -2.6%
ROE 3.4% -3.6% -7.0 p.p.

SEPTEMBER SEPTEMBER

2019 2020
Gross written and accepted premiums 4,083.1 4,218.8 3.3%
Reinsurance Business 3,306.1 3,209.1 -2.9%
Global Risks Business 777.0 1,009.7 30.0%
Attributable net result 102.1 (20.0) -119.6%
Reinsurance Business 106.2 (25.7) -124.2%
Global Risks Business (4.1) 5.7 238.6%
Combined ratio 96.4% 102.8% 6.4 p.p.
Reinsurance Business 95.2% 103.2% 8.0 p.p.
Global Risks Business 111.6% 98.1% -13.4 p.p.
Expense ratio 31.1% 30.3% -0.8 p.p.
Reinsurance Business 30.4% 30.7% 0.4 p.p.
Global Risks Business 40.7% 24.8% -15.9 p.p.
Loss ratio 65.3% 72.5% 7.2 p.p.
Reinsurance Business 64.8% 72.5% 7.6 p.p.
Global Risks Business 70.9% 73.3% 2.4 p.p.

Figures in millions of euros
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Breakdown of premium distribution ®eptember2020
is as follows:

ITEM % ITEM %

By Type of business: By Ceding company:

58.5%
13.9%
27.6%

MAPFRE
Other

50.3%
49.7%

Proportional
Non-proportional
Facultative

By Region: By Insurance Lines:
IBERIA 19.5%  Property 41.1%
EURASIA 40.3% Life & Accident 11.4%
LATAM 25.8%  Motor 16.5%

NORTH AMERICA 14.4%  Global Risks business 23.9%

Transport 2.8%

Other Insurance lines 4.3%

Premiums
Total written premiums in MAPFRE R&ent up 3.3
percentcompared to the same period the previous year.

Premiums from e Reinsurance businesgached3.2
billion euros, whichis a reduction of 2.9 percent
compared to the previous year

Premiums fromthe Global RiskdJnit, integrated in
MAPFRE RE, reacte@billion euros, representing0.0
percentmorethan the previous perigdas a result of an
increase in tariffs.

Result

MAPFRE 9 Q &dresylt&tithe close dbeptember2020
had a loss 020.0million eurosprimarily as a result of
loses from the earthquake that occurredin Puerto
Rico, which havkead anattributable netimpactof 39.9
million euros td&Septemberandfrom the direct incurred
losses from the claims directly related to COIAfor
an attributablenet amountof 57.0million euros.

Of the latteramount,50 million euros arattributableto

the Property line, and comesfrom the claims filed by
cedents, as wkas the assessment of expossisent by
clients. The accounts do not include claiha havenot
beenaccepted either because of the lack of coverage in
the original policy or in the reinsurance contréictsome
cases, saidejectionscould lead to litigation (normally
arbitration), which will be resolved in future quarters.
Similarly, many clients continue evaluating the direct
impacts they could suffer and the possibility of
recovering these amountswith their reinsurance
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coverage. N amounshavebeenaccountedor possible
future claims for events that had not occurred at the
date of the closeThe claims reported in the P&C lines
are concentrated almost entirely in certain business
interruption coverage in Europe, above all Germany
France, the United Kingdom and Switzerlalmd.the
majority of the portfolio, business interruption coverage
is dependent on the existence of material damage, and
in this case, there is none. As suittis exposure only
exists in exceptional casdfowe\er, to date, there is a

lot of uncertainty about the final amount for possible
claims and the results of certain claims that get taken to
court. MAPFRE RE has no claims for event cancellation,
asit does not underwrite this line. Likewighere is no
SELIR&dNNBE (2 GKS /| adzftiae
lines in the USA. To date, the impact on Life is immaterial.

The net attributable lossiithe Credit linereaches7.0
million euros.In the comingmonths an increase in
claims is expected to materialize.

The NorLife combined ratio stood 4002.8 percent,6.4
percentage points higher than the same period the
previous year.

At the close ofSeptember2020, 132 million eurosof
financial gains, net of finamtilosses, wereecorded
(23.6 million eurogo Septembe2019).

The attributable result of the Reinsurance business
reacheda loss 0f25.7 million euros,due tothe above
mentioned effectsTo SeptembeR020, the earthquake

in Puerto Rico havead an impact 081.6million euros,
net of taxes and minoritiesn the Reinsurandeusiness.

In addition, ehighnumberof large losses continue to be
observed (in 201,9Typhoon Faxai in Japaim 202Q
losses in the United States and Beirut).

The attributable result of Glab Risks businessports
profits of 5.7 million euros To September2020, the
earthquakes in Puerto Rico havead an impact 08.2
million euros, net of taxes and minorities, on the Global
RiskdUnit.

The combined ratio of the Reinsurance business stands
at 103.2percent, while the combined ratio for the Global
Risks businesstands at 98.1 percent. The 5.9
percentage point reduction in the expense ratio in the
Global Risks business, due to the increase in cesions
charged to reinsurers, is noteworthy.
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6.3. MAPFRE ASISTENCIA

MAPFRE ASISTENGp&cializes in travel assistance,
roadside assistance, and other spegiaisks of the
Group

Key figures

JANUARYSEPTEMBE
2020

ITEM SEPZTOE]_MgBER SEPZTOEzl\(/IJBER i %
Operating revenue 760.9 563.8 -25.9%
- Gross written and accepted premiums 684.3 493.7 -27.9%
- Other revenue 76.6 70.1 -8.5%
Net premiums earned 470.5 393.7 -16.3%
Result from other business activities (86.4) (16.4) 81.0%
Gross result (101.0) (9.9) 90.2%
Tax on profits 16.7 (6.3)
Non-controlling interests (1.3) (1.3)
Attributable net result (85.5) (17.5) 79.5%
Combined ratio 104.3% 98.6% -5.7 p.p.
Expense ratio 42.0% 43.9% 1.9 p.p.
Loss ratio 62.3% 54.7% -7.6 p.p.
ITEM DE(;Ith_/IgBER SEPZToEzl\(/JIBER i %
Investments, real estate and cash 456.4 385.7 -15.5%
Technical provisions 763.5 659.6 -13.6%
Shareholders' equity 158.7 125.0 -21.2%
ROE -44.4% -13.9% 30.4 p.p.

Figures in millions of euros

Premiums reached493.7 million euros in MAPFRE
ASISTENCIA, a decreasg/d percent compared to the
same period the previous yeawt the close of
September, premium revenue fromsureandGo in the
United Kingdom, Ireland and Australigas strongly
impacted, with a reduath in business volume of 44
percent after the generahut down ofglobal tourism

At the close of Septembey MAPFREASISTENCIA
recorded a negative attributableesult of 17.5 million
euros.2019was impacted by an extraordinary provision

of 76.5 million euros for goodwill writedowns afad
restructuring expenses for various MAPFRE ASISTENCIA
subsidiaries

The lossin 2020is concentrated in ravel Insurance,
from the strong impact mlossesfrom trip cancellation
covera@, stemmingfrom flight cancellations by airlines
as a result of COWD. The tourism sector and the
Assistance  companies are  experiencing
unprecedented crisis that ba not spared the
InsureandGo operations (UK, Austraha Ireland).

an

Cancelldion costs are included in thigravelCancellation
Coverage. Thisoverage is affected by the limitations on
travel andborder closings. d September30, these
operationshaveanincurred cost 01.9.3 million euros,

_ Financial Information
¢ MAPFRE S.A.

net of reinsuranceas a result othe abovementioned
impacts At the end ofthis pastFebruary, the sale of
Travel Insurance in InsureandGo was suspended through
the online insurance comparison chanmelthe context

of the current crisisSales arestill suspended in this
channel aiSeptembei30.

The following chart provides a breakdownMAPFRE
I { L{ ¢ 9dpérdtingQesultbefore taxesby region
and bisiness line at the close 8&ptembe2020

SPECIALTY
RISKS

TOTAL
2020 2019

ASSISTANCE TRAVEL

[Q=EKEL INSURANCE

UNITED KINGDOM,

BELGIUM AND FRANCE 0.0 (5.4) (0.4) (5.8) (90.5)
REST OF EURASIA 3.2 (7.8) 3.5 (1.1) 3.6
LATAM (2.2) (2.3) 1.4 (3.1) 3.9
NORTH AMERICA 4.4) 0.6 3.9 0.1 (18.1)
TOTAL (3.4) (14.9) 8.4 (9.9) (101.1)

Figures in millions of euros

In the framework othe MAPFRE ASISTENCIA strategic
restructuringthat began in 201&he closure oMAPFRE
ABRAXAS®perationsin the United Kingdom - which
implies a liquidation of the spediatisks business line

and of ROAD AMERI@ferationsin the United States,
after thesale of its business portfoliis underway

No relevanteconomic impacts are expected as a result
of this planned exit

MAPFRE
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7. Debt & Capital Management

The chart below shows the composition of the capital
structure at the close deptembe2020:

Capitalstructure

Bank debt_
% N

Subordinated _Equity

debt 12.7 76%
9% billion euros
Senior debt .-
8%
Figures in itlions of euros
Capital structure reachet®.7 billion euros, of which& The following chart shows the development of the

percent corresponds to equitfhe Group leverage ratio DNR dzLJQ&d RSold AyaidNHz¥Syida | yR
is 24.3 percent a 1.6 percentage pointincrease

compared to the close @019 Areductionin this ratio

at the end othe fourth quarter of 2020 is expected.

Debt instruments and leverage ratios

ITEM DECEMBER SEPTEMBER

2019 2020
Total Equity 10,106.0 9,589.0
Total debt 2,973.7 3,078.6
- of which: senior debt - 5/2026 1,004.8 1,001.3
- of which: subordinated debt - 3/2047 (First Call 3/2027) 617.8 611.4
- of which: subordinated debt - 9/2048 (First Call 9/2028) 503.3 498.3
- of which: syndicated credit facility - 02/2025 (U 1,000 M) 610.0 700.0
- of which: bank debt 237.8 267.6
Earnings before tax 1,279.2 860.6
Financial expenses 78.5 63.2
Earnings before tax & financial expenses 1,357.7 923.8
Leverage 22.7% 24.3%
Equity / Debt 3.4 3.1
Earnings before tax & financial expenses / financial expenses (x) 17.3 14.6
Figures in millions of euros
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8. Solvenc vy Il

The Solvency tatio for MAPFRE Group stood at 183.8  Despite the sharp fall in stock markets and financial
percent at June 2020, compared to 177.2 percénha investments, the ratio maintains great solidity and
close of March 2020, including transitional measures. stability, backed by high diversification and strict
This ratio would be 170.6 percent, excluding the effects  investmentand ALM policies, as can be seen in the charts
of these measures. Eligible Own Funds reached 8.7 below.

billion euros in the same period, of which 86.2 percent

are high quality funds (Tier 1).

Solvency margin breakdow8olveng )

8,976

8,692
8,197
177.2% 183.8%
4,625 4,730
December 2019 March 2020 June 2020

B Solvency Capital Requirement M Eligible Own Funds

Figures in millions of euros

As a resulof the extraordinary situation from the COVID June. In June, the SCR is 75 million euros lower than it
19 pandemic, the insurance supervisor requested that  was in December 2019

the SCPberecalculatedo June2020.To June, financial

investments partially recovered from the fall in March,

which explains the increase in the SCR from March to

Impactof transitional measures and matching volatility adjustments

Ratio at 0630.2020 183.8%

Impact transitional for technical provisions -12.9%

Impact equity transitional -0.2%

Total ratio without transitionals 170.6%

Ratio a106.30.2020 183.8%

Impact Matching adjustment -1.0%

Impact Volatility adjustment -1.9%

Total ratio without Matching and Volatility adjustments 182.%
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IFRS and Solvency Il CapitabReitigion

Figures in millions of euros

Breakdown of Solvency Capital Requireni8aR)

The breakdown of the SCR calculateduine2020 andDecember2019 is as follows:
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