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Keys for the period

At the end of the first quarter of 2019 the Group
manages to increase turnover. profit and capital
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Favourable behaviour in the main figures

Economic and sector growth

+5.1% Turnover
+9.1%  Attributed result

Solid capital position

+7. ].% in equity at market value

+6.1% Increase dividend
of the 2018 results dividends

Antares acquisition
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Macroeconomic environment

The growth of world GDP stands at 3.6% in 2018. Downward reviews due to the impact of tariff measures.

higher oil costs and geopolitical tensions

Global

eop  +3.7%17 +3.6%18 +3.3% 19
Inflation +3.1% 17 +3.3% 18e +3.3% 19

United States

PIB +2.2% 17 +2.9%18 +2.3% 19e
Inflation +2.1% 17 +2.4% 18¢ +2.4% 19¢

Eurozone

gop  +2.4%17 +1.8%18 +1.3% 19
Inflation +1.6% 17 +1.8% 18¢ +1.8% 19¢

Spain
éop +3.0%17 +2.5%18 +2.1% 19
Inflation +2.0% 17 +1.8% 18e +1.8% 19e

Emerging economies and
in development of Asia (Pacific Asia)

Latam
eop +1.3%17 +1.0%18 +1.4% 19e Gop +6.5%17 +6.4%18 +6.3% 19
Inflation +6.0% 17 +6.1% 18e +6.1% 19¢ Inflation +2.5% 17 +3.6% 18e +3.6% 19e

Source: FMI. Last reviewed April 2019
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Financial markets

Less accommodative monetary policy and volatility in the markets for fear of a
global protectionist turn and geopolitical tensions

Interest rates
VA
/
AN\ o4
24
11 -0.1
-0.6
-0.3
2008 2010 2012 2014 2016 2018 2008 2010 2012 2014 2016 2018 2008 2010 2012 2014 2016 2018
Espafia bono 10 afios Espafia bono 1 afio Alemania bono 10 afios Alemania bono 1afio USA bono 10 afios USA bono 1 afio
Stock exchange Revaluation 2018 YTD
S&P 6.0%
MSCI World 7.2%
Euro Stoxx 50 4.3%
W
Ibex 35 6.0%
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
—— MSCI World —— IBEX35 —— S&P EURO STOXX 50

Fuente: Bloomberg. Actualizado enero 2019
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Situation in Spain

Fundamental solids in Spain with recognition from rating agencies

% GDP

9 2.1%
25% 2019e

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019e
Source: FMI

% Unemployment rate

26.9%

14.5%
14.2%

8.4% 2019e

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019e

Source: Instituto nacional de estadisticas

Vehicle registrations

tacc12.1%

1.560.832

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

Source: Asociacion espafiola de fabricantes de automdéviles y camiones

% domestic demand

2.9%

2.4%
2019e

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019e
Source: BBVA Research

Mortgages number

/ 20.933

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

Source: Instituto nacional de estadisticas

Automobile park

tacc 0.2%

31.230

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

Source: Direccién general de trafico
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Spanish insurance sector

Maintains growth in non-life and remains under pressure in life savings

Insurance sector premiums (€M) Insurance sector net result (€M)
63,393 64,282
57,384
IIIIIII ill I ]
2012 2013 2014 2015 2016 2017 2018 2012 2013 2014 2015 2016 2017 2018
Employees % solvency II
Stability in results
o 237% 241%  234% i i
46,557 47835 226% o ROE , Comb;ned ratio
13.0/) -1.2pp 91.4A -24pp
Motor 96,0%
Multirisk 95,8%
Health 92,7%
2011 2012 2013 2014 2015 2016 2017 2015 2016 2017 2018

Primas sector asegurador 2018: +1,1%

Life -1.0% Non Life +2.9%
+3.4% . +3.7% +3.6% +2.8%
\ +1.9%
~2.1% o [ [ ] I
Risk Savings Auto Health Multirisk Other

Source: ICEA.
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Favourable behaviour in the main figures

Economic and sector growth

+5.1% Turnover
+9.1%  Attributed result

Solid capital position

+7. ].% in equity at market value

+6.1% Increase dividend
of the 2018 results dividends

Antares acquisition
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Grupo Catalana Occidente in 3M2019

(in million of euros)

0
Income 3M2018  3M2019 | Fre
Traditional Business 711.7 742.1 4.3%

Recurring premiums 619.5 648.9 4.7%

Single premiums life 92.2 93.2 1.1%
Credit Insurance Business 558.1 592.8 6.2% +5 ] ]_%
Turnover 1,269.8 1,334.9 5.1% Turnover

(in million of euros)

Results 3M2018  3M2019 | ore

Recurring Results Traditional Business 47.0 514 9.4%

Recurring Results from Credit Insurance Business 58.0 62.8 8.4% 9 8 3 M€
Non-Recurring Result -4.8 -5.2 *
Consolidated result 100.1 109.1 | 9.0% +9 . ]_%
Attributed result 90.1 98.3 9.1% Attributed result
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Grupo Catalana Occidente diversification in 12M2018

Balanced portfolio, complete supply

Traditional
business

58.5% N
Credit insurance
Life 21.5% 4 ]. 5 %

Other 7.1%

Motor 15.1%

Multirisk
‘ 14.9%

Credit insurance
32.6%

Information services
3.0%

Surety insurance 2.9%

Inward reinsurance 3.0%

30.3% retained business

1



01

Global Presence

In over 50 countries

Central and
Northern
Europe 9.1%

Western
Europe 17.6%

Spain and
Portugal
64.9%

Southern
Europe 3.2% Asia and rest
of the world
2.5%

/ America 2.6%

More than 1,600 offices
Through 18,000 intermediaries
With 7,400 employees

12
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Favourable behaviour in the main figures

Economic and sector growth

+5.1% Turnover
+9.1%  Attributed result

Solid capital position

+7. ].% in equity at market value

+6.1% Increase dividend
of the 2018 results dividends

Antares acquisition
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Evolution of the price

The share of Grupo Catalana Occidente closeds 3M2019 at 31.8 €/share 36.9
326
32.0
311
24.0 318
275 26.0
22.9
14.7
15.7
145
12.9 138
12,3
8.8
32 33 4.3 59 49
e N ayonss e
o et v
A S hethansnd B V" me el
1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

ety eqe TACC
Profitability 3M2018 3M2019 2002 - 3M19
GCO (%) -4.20% -2.45% 14.25%
Ibex 35 (%) -4.40% 8.20% 2.65%
EuroStoxx Insurance (%) -1.70% 12.13% 3.86%

* Annual Composite Growth Rate

14
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Increase of 6.1% of the dividends to the income statement 2018

In the last 10 years, Grupo Catalana Occidente has maintained a growing dividend policy

Jul. 2018: 0.1512 €/a Oct. 2018: 0.1512 €/a Feb.2019: 0.1512 €/a May. 2019: 0.3688 €/a

+5% +5% +5% complementary+7.49%

2.73 2.93

2.46
2.23

184 2.02

151

0.87
0.84
0% ;
sgo R 34% 2
; 0,52

> [ 057

31%

32% 30% 9% 28%

[ 0.53 I 0.57 I O |

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

B [ividend per share B Profit per share Pay-out

15
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Favourable behaviour in the main figures

Economic and sector growth

+5.1% Turnover
+9.1%  Attributed result

Solid capital position

+7. ].% in equity at market value

+6.1% Increase dividend
of the 2018 results dividends

Antares acquisition
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Antares adquisition agreement

» Founded in 1987 and property of Telefonica

e N°17in health with 0.96% of market share

» Profitable and solvent Group

« Management team with great experience and

e contrasted results

« Since 2011 expanding the marketing beyond Telefénica

* Insured: 245,000

e Medical team: more than 18,000 professionals

Turnover evolution

168,6 (*)
142,4 1281 130.7 1374 142,6
2013 2014 2015 2016 2017 2018

(*) 83% of invoice comes from Telefénica

Life
41,10%
Business
diversification
Accidents 1,20%
Net results evolution
14,0
114 10,5 10,8

8.8

2013 2014 2015 2016 2017

Health
57.70%

81

2018

17
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Antares adquisition agreement

Solid strategic fit in Grupo Catalana Occidente

« Reinforce the Group position in the spanish market

* Consolidates the global supply for the customer

Closing of the deal
¢ Increase the health business weight within GCO 14th February 2019
e 9th position on the Spanish market e Incorporation of 863,9 million
¢ 2.0% of market share euros on assets
¢ More than 160 million euros of turnover * Goodwill of 7.2 millon euros
¢« Takes advantage of the increased volume to
negotiate with third parties
* Enables synergies in the medium term
N° Group Turnover glfliet N° Group Turnover ifrlzet
6 Total 2,8540 4.5% 6  Total 2,997.2 4.7%
4 Nonlife 2,104.4 6.0% 4  Nonlife 2,185.2 6.2%
15 Health 86.7 1.0% —>9  Health 165.7 2.0%
10 Life 749.6 2.6% 10  Life 812.0 2.8%

Source: ICEA 2018

18



Economic results 3M2019

The Group ended 3M2019 with a positive performance
of its main figures improving in results, turnover and
capital.

19



Income statement

Traditional business

Credit insurance business
Capital, investments and solvency

20
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Traditional business

+4.7% 648.9 M€
Recurring premiums

+10.3% 54.7M€

Technical result

+9.4% 51.4M€
Recurring result

Traditional business distribution

Single premiums
12.6%

Multirisk 24.7%

Agents 62.3%

Funeral Brokers 27.2%
5.0%
0, .
Health 5.2% Business Channels Bank - insurance 1.9%
Direct 2.9%
Periodic
premiums
0 Other 5.8%
14.6% Motor 25.5%
Other 12.4%
Combined ratio
Comisiones + 29.8% "
gastos o0 Trad;tlonal Sector
(+0.2 ) business
91,2% § 91,4%
Coste técnico 59,8% ! !
_ ('0,2 p) (-2Y4 p)
(-11p) 31/12/2018 31/12/2018

21



Traditional business. Multirisk

Written Combined
premiums ratio

1 +2.2% 39.5%

(in million of euros)

Multirisk 3M2018 3M2019 °/1°8C lllg 12M2018
Written premiums 179.3 183.2 2.2% 645.9
Earned premiums 157.7 160.1 1.5% 638.7
% Technical cost 57.7% 55.7% -2.0 55.8%
% commissions 20.5%  20.8% 0.3 20.7%
% expenses 13.0% 13.0% 0.0 13.4%
% combined ratio 91.2%  89.5% -1.7 89.9%
Technical result after expenses 13.9 16.8| 20.9% 64.5
% of earned premiums 8.8% 10.5% 10.1%



Traditional business. Motor

Written Combined
— premiums ratio

- - -0.8% 93.0%

(in million of euros)

Motor 3M2018 3M2019 °/1°8C lllg 12M2018
Written premiums 190.6 189.1 -0.8% 654.3
Earned premiums 162.0 160.3 -1.0% 657.2
% Technical cost 70.3% 69.2% -1.1 71.3%
% commissions 10.7% 11.1% 04 11.0%
% expenses 12.7% 12.7% 0.0 13.0%
% combined ratio 93.7% 93.0% -0.7 95.3%
Technical result after expenses 10.3 11.4) 10.7% 30.9
% of earned premiums 6.4% 7.1% 4.7%



Traditional business. Others

Written Combined
premiums ratio

I +0.5% 82.8%

(in million of euros)

Others 3M2018 3M2019 °/1°8C lllg 12M2018
Written premiums 91.8 92.2 0.5% 3084
Earned premiums 74.6 77.0 3.2% 305.2
% Technical cost 47.0% 48.7% 17 50.2%
% commissions 21.8% 211% -0.7 20.8%
% expenses 13.2% 13.0% -0.2 14.1%
% combined ratio 82.0% 82.8% 0.8 85.2%
Technical result after expenses 134 13.3] -0.7% 45.3
% of earned premiums 18.0% 17.3% 14.8%
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Traditional business. Life

Written
( ) premiums

Y 2.6%

(in million of euros)

Life 3M2018 3M2019 % Chsg. 12M2018
18-19
Life insurance turnover 250.0 277.5] 11.0% 932.6
Life periodic saving 18.6 38.6| 107.5% 57.6
Health 35.5 37.1 4.5% 133.7
Funeral 103.7 108.6 4.7% 400.6
Life single saving 92.2 93.2 1.1% 340.7
Contributions to pension plans 14.2 114 -19.7% 61.2
Net contributions to investment funds 3.7 0.1f -97.3% 4.3
Earned premiums 239.0 265.7 11.2% 930.1
Technical result after expenses 12.0 13.3| 10.8% 60.5
% of earned premiums 5.0% 5.0% 6.5%

25



Traditional business

(in million of euros)

Traditional business 3M2018 3M2019 %lsc hﬁ, 12M2018
Written premiums 711.7 742.1 4.3% 2.541.2
Life insurance premiums, ex. single 619.5 648.9 4.7% 2.200.5
Earned premiums 633.3 663.1 4.7% 2.531.2
Technical result 49.6 547 10.3% 201.2
% of earned premiums 7.8% 8.2% 7.9%
Financial result 15.6 155  -0.9% 74.1
% of earned premiums 2.5% 2.3% 2.9%
Non-technical result -4.7 -4.6

Funeral business complementary activity 1.0 11 10.0% 24
Corporation tax 14.5 154 6.2%

Recurring result 47.0 514 9.4% | 195.7
Non-recurring result -4.6 -5.0 | -4.6
Total result 424 46.4 9.4% | 191.1

See annexes: expenses, financial result and non-recurring




Income statement

Traditional business

Credit insurance business
Capital, investments and solvency

27
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Credit insurance business

+6.4% 538.5 M€ +2.7% 86.4 M€ +8.4% 62.8 M€

Written premiums Net technical result Recurring result

Credit insurance business distribution

B Specialised
' networks
1.0%

Surety insurance 5.7%

[ ] .
Inward Reinsurance

7.3% Agents 17.8%

Earned Channels

premiums Income from

information 10.5%

Credit
insurance
70.6% B Brokers

81.2%

Income from
complementary act.
5.8%

Cumulative risk evolution (TPE)

562.6 621.2 651.8 +t4.9%
m Spain

m Rest of Europe

2015 2016 2017 2018 3M2018  3M2019 = RestofWorld

(figures in billions of euros)

28
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Credit insurance business
432.9 M€ +6.3%

Earned premiums
Spain and Portugal
Earned premiums: 90.5 M€
Chg +0.8%
Spain and
Portugal
0,
America 20.9%
Earned premiums: 31.4 M€
Chg +25.6%
America
7.3%
Asia and RoW Asia

Earned premiums: 31.3 M€ 7.2%
Chg +5.4%

487.1 M€ +6.1%

1,781.0 M€ +3.6%

Earned premiums and information services

Southern Europe

Central & North. Europe
Earned premiums: 115.3 M€
Chg +6.9%

Central and
Northern
Europe

26.6%
Western Europe

Earned premiums: : 129.0 M€
Chg +7.1%

Western
Europe
29.8%

Southern Europe
Earned premiums: 35.3 M€
Chg +3.1%

29



Credit insurance business

Net combined ratio evolution

73.0%

72.0% 71.3%

Combined ratio

73.0%

3M 6M 9M 12M 3M 6M 9M 12M 3M
2017 2018 2019

m Technical cost = Expenses + commissions

.5 More information Annexes
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Credit insurance business

(in million of euros)

% Chg.

Credit insurance business 3M2018 3M2019 18 -19 12M2018

Earned premiums 4071 4329 6.3% 1648.5
Information services 52.0 543 4.4% 132.5
Credit insurance income 459.1 4871 6.1% 1.781.0
Technical result after expenses 109.6 106.2( -3.1% 377.6
% of income 23.9% 21.8% 21.2%
Reinsurance result -25.6 -19.8| -22.7% -105.6
Reinsurance cession rate 40.0% 38.0% 40.0%
Net technical result 841 86.4| 2.7% 271.9
% of income 18.3% 17.7% 15.3%
Financial result -1.3 -1.6 9.2
% of income -0.3% -0.3% 0.5%
Complementary act. result 0.0 1.7 3.8
Company tax -22.8 -219| -3.9% -76.6
Adjustments -2.0 -1.8 -74
Recurring result 58.0 62.8 8.4% 200.9
Non-recurring -0.2 -0.2 -5.7
Total result 57.8 62.6/ 8.4% 195.2

31



Income statement

Traditional business

Credit insurance business
Capital, investments and solvency
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Financial strength

At the end of the first quarter of 2019, the Group's capital increased 7.1%, due to the results improvement

(in million of euros)

Permanent resources on 31/12/2018 3,404.5

Permanent resources at market value on 31/12/2018 3,908.7 |—

Net equity on 01/01/2018 3,204.1

(+) Consolidated results 109.1

(+) Dividends paid -18.1

(+) Variation of valuation adjustments 187.3

(+) Other changes -0.4

Total movements 278.2

Total net equity on 31/03/2019 3,482.3

Subordinated debt 200.5

Permanent resources on 31/03/2019 3,682.8

Capital gains not included in balance sheet

(properties) 504.6

Permanent resources at market value on 31/03/2019 4,187.4 <-
+7.1%

1999
2000
2001
2002
2003
2004
2005
2006
2007
2008
2009
2010
2011
2012
2013
2014
2015
2016
2017
2018
3M2019

332
374
412
420
486
779

1.296
1775

2.027

2171
2.009

2135

2.231
2.343
2.607
3.168
3.263
3.509
3.756

3.909

_ 4187

33
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Solid solvency position: 207% year end 2018

“Grupo Catalana Occidente has a solid financial and solvency position to withstand adverse scenarios”

The solvency Il ratio remains above
160% even in adverse scenarios.

High quality own funds (93.6% of
tierl).

Data without transitional technical povision measure and with partial internal
model. 2018 data pending of audit

il Solyency and fir.la_nciaI condition reporting presentation
222l April: Group entities
——>J) June: Grupo Catalana Occidente

34
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Credit rating

The "a +" rating reflects the balance strength, the good business model, the excellent operating results and the
appropriate capitalization of the Group thanks to the internal capital generation of the entities

2018

“a+"

A M. Best increases the rating to the main
entities of Group

It highlights the prudence in the underwriting that is reflected in
a positive evolution of operating results with an excellent
combined ratio and a high return on capital (ROE).

éé Az 144

Moody's increases the rating to the main
entities of the credit insurance business

It highlights the strong competitive position, the solid
capitalization, the low financial leverage and the prudent
investment portfolio.

35
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Investments

The Group invests in traditional assets through a prudent and diversified investments management

13,687.7 M€

(+11.0% compared to managed funds at the end of 2018)

164.0M€ (+6.7%)
Other
investments

1,514.5M€ (+10.5%) @

Properties
89.1M€ (+4.3%)
1,450.9M€ Investments in
(+16.1%) Investee
Equity companies

2,15L.7M€ (+17.7%)
Cash and monetary
assets

7,110.9M€
(+7.2%)
Fixed income

Rating A and above 61.8%
Duration 4.58
IRR 2.37%

36



Calendar and annexes
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Calendar Relationships with Analysts and Investors

28 25 25 31

Results Results Results
12M2018 3M2019 6M2019
1 26 26
Results Results Results
Presentation Presentation Presentation
12M2018 3M2019 6M2019
11.00 11.00 11.00
25
General
Meeting of
Shareholders
2018
Interim Complemen Interim
dividend tary dividend
2018 dividend 2019
2018
Contact

Email: analistas@catalanaoccidente.com
Telephone: +34935820518

https://www.grupocatalanaoccidente.com/accionistas-e-inversores

@gCco_news

Results

9M2019
1
Results
Presentation
9M2019
11.00

Interim

dividend

2019

38
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Income statement

(in million of euros)

% Chg.

3M 2018 3M 2019 18-19 12M 2018
Written premiums 1,217.8 1,280.6 5.2% 4.212.6
Earned premiums 1,040.4 1,096.0 5.3% 41789
Information services 52.0 54.3 4.4% 132.5
Net income from insurance 1,092.4 1,150.3 5.3% 4.311.4
Technical cost 652.3 688.0 5.5% 2.584.7
% of net income 59.7% 59.8% 60.0%
Commissions 131.5 138.9 5.6% 532.8
% of net income 12.0% 12.1% 12.4%
Expenses 175.2 182.8 4.3% 726.6
% of net income 16.0% 15.9% 16.9%
Technical result 133.4 140.5 5.3% 467.3
% of net income 12.2% 12.2% 10.8%
Financial result 9.9 9.5 -4.0% 80.1
% of net income 0.9% 0.8% 1.9%
Non-financial non-technical account result -6.5 -6.8 -31.0
% of net income -0.6% -0.6% -0.7%
Comp. act.results credit insurance and funeral business 0.9 2.8 6.4
% of net income 0.1% 0.2% 0.1%
Result before tax 137.7 146.1 6.1% 522.8
% of net income 12.6% 12.7% 12.1%
Consolidated result 100.1 109.1 9.0% 386.4
Result attributable to minorities 10.0 10.8 8.0% 34.3
Attributed result 90.1 98.3 9.1% 352.1
% of net income 8.2% 8.5% 8.2%
Recurring result 105.0 114.2 8.8% 396.6
Non-recurring result -4.8 -5.2 -10.2
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Business income from credit insurance

(cifras en millones de euros)

% Var.
3M 2018 3M 2019 18-19 12M 2018
Earned premiums 407,12 432,85 6,3% 1.648,5
Credit insurance 343,89 365,35 6,2% 1.397,2
Surety insurance 28,94 29,74 2,8% 119,9
Inward Reinsurance 34,29 37,76 10,1% 1314
Income from information services 52,02 54,28 4,3% 132,5
Total income from insurance 459,14 487,13 6,1% 1781,0
Income from complementary act. 28,83 30,22 4,8% 120,1
Total income from credit insurance 487,97 517,35 6,0% 1.901,1
Written premiums 506,10 538,49 6,4% 1.671,4
% Chg.
3M 2018 3M 2019 18-1% 12M 2018
% Gross technical cost 42.8% 44.5% 17 43.7%
% Gross comimissions + expenses 33.3%  33.7% 04 35.1%
% Gross combined ratio 76.1% 78.3% 2.2 78.8%
% Net technical cost 42.0% 42.6% 0.6 44.7%
% Net commissions + expenses 29.3% 30.4% 11 30.8%
% Net combined ratio 71.3% 73.0% 1.7 75.5%
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Credit insurance business - TPE

2015

2016

2017

2018

(in million of euros)

3M 2018 3M 2019

%
Chg.

%

18-19 total
Spain and Portugal 89.601 93437 98.714 99.453 98.159 99.630( 1.5% 15.3%
Germany 80.398 82.783 86.430 90.599 86.103 90452 5.1% 13.9%
Australia and Asia 79.668 79.013 84.233 92.222 85.448 91.733| 7.4% 14.1%
Americas 65.464 71970 73188 75.773 68.763 73.261] 6.5% 11.2%
Eastern Europe 50.805 55.098 59.253 63.935 60.317 64.717| 7.3% 9.9%
UK 45782 43.794 43.537 44.989 48.650 49583 1.9% 7.6%
France 40.917 43.323 49.326 51.866 45264 48.324| 6.8% 7.4%
Italy 32.735 37.208 42242 44.263 41284 43.133| 4.5% 6.6%
Nordic and Baltic countries 25.883 26.964 28.738 30.525 29.265 30.954| 5.8% 4.7%
Netherlands 23914 25268 27.636 29.650 28.127 30.116| 7.1% 4.6%
Belgium and Luxembourg 14.662 15.708 16.701 17.285 16.762 17.130| 2.2% 2.6%
Rest of the world 12.817 12538 12.830 12.842 13.083 12.746| -2.6% 2.0%
Total 562.644 587.104 622.829 653.404 621.226 651.779| 4.9% 100%
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Credit insurance business - TPE

(in million of euros)

%

2015 2016 2017 2018 3M 2018 3M 2019 Chg. % s/

18-19 total

Electronics 69.797 70510 74476 77.433 81.879 85.006| 3.8% 13.0%
Chemicals 74.538 78.593 82.783 86.479 73.290 76.616| 4.5% 11.8%
Durable consumer goods 60940 65.324 68442 69.881 66.954 68.111) 1.7% 10.4%
Metals 59.888 58855 63419 68.424 64.670 70.799| 9.5% 10.9%
Food 52.056 55.640 58.608 63.001 58.782 62.716| 6.7% 9.6%
Transport 50.612 53434 56.930 60461 56.685 60.575| 6.9% 9.3%
Construction 41147 43133 46.896 49.773 47422 49228 3.8% 7.6%
Machinery 33902 34.734 37.137 39972 38.243 40.778| 6.6% 6.3%
Agriculture 28.327 30907 33318 33.876 33.551 34.383| 2.5% 5.3%
Construction materials 24425 25.387 27.058 28.359 27313 29.046| 6.3% 4.5%
Services 24113 25276 26.994 27.837 26.216 26.947| 2.8% 4.1%
Textiles 19.065 19.855 20.562 20.324 20.264 20418 0.8% 3.1%
Paper 12.747 13.590 13929 14.525 13.876 14.744| 6.3% 2.3%
Finance 11.088 11.867 12.277 13.058 12.080 12.413| 2.8% 1.9%
Total 562.644 587.104 622.829 653.404 621.226 651.780| 4.9% 100%

42



03

General expenses and commissions

(in million of euros)

% Chg.
3M 2018 3M2019 18-19 12M 2018
Traditional business 73.8 74.8 1.4% 305.8
Credit insurance business 100.8 107.0 6.2% 4134
Non-recurring expenses 0.6 1.0 7.4
Total expenses 175.2 182.8 4.3% 726.6
Commissions 131.5 138.9 5.6% 532.8
Total expenses and commissions 306.7 321.7 4.9% 1.259.4
% expenses and commissions over recurring 27 29 27 0% 3239
premiums
321,7
306,7
27,2% 27,0%
3M 2018 3M2019
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Financial result
(in million of euros)
% Chg.

3M 2018 3M 2019 18-19 12M 2018
Financial income 47.6 552 16.0% 2044
Exchange Differences 0.0 0.0 0.1
Subsidiary companies 0.0 0.2 1.0
Interests applied to life -32.0 -39.9| 24.7% -131.4
Traditional business 15.6 15.5| -0.6% 74.1
% of earned premiums 2.5% 2.3% 2.9%
Financial income 2.6 3.0 154% 16.7
Exchange Differences -1.2 -1.8| 50.0% 4.8
Subsidiary companies 1.6 14| -12.5% 4.7
Interests subordinated debt -4.2 -42 0.0% -16.9
Credit insurance -1.3 -1.6 9.2
% of net income from insurance -0.3% -0.3% 0.5%
Intra-group interest adjustment -1.6 -1.1 -54
Adjusted credit insurance -2.9 -2.8 3.8
Recurring financial 12.7 12.8) 0.8% 77.9
% of net income from insurance 1.2% 1.1% 1.8%
Non-recurring financial -2.9 -3.2 2.2
Financial result 9.9 9.5 -4.0% 80.1
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Non-recurring result

(in million of euros)

3M 2018 3M 2019 12M 2018

Financial -3.2 -4.0 2.3
Expenses and other -0.6 -0.8 -4.6
Taxes -09 -0.2 -2.3

Non-recurrent from traditional business -4.6 -5.0 -4.6

Financial 0.3 -0.8 -0.1
Expenses and other -0.6 -1.0 -74
Taxes -01 -0.1 19

Non-recurring from credit insurance business -0.2 -0.2 -5.7
Non-recurring result net of taxes -4.8 -5.2 -10.2
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Investments

High quality fixed income portfolio

B Private fixed
income 51,0%

Fixed Income
by type

B Public Fixed
Income
49,0%

U.S.6,5% Rest2,7%

Rest of
Europe 5,8%

Fixed Income
by countries

® UK 5,9%

® France 10,

B Netherlan B Spain 55,6%

B BBB and Rest
38,2%

B AAA 5,1%

B AA8.2%

Fixed Income
by Rating

A 48,5%

L] Public

B Fi i .
Financial ervices 9,7%

42,4%

Fixed income
by sectors

Communicatio
12,7%

B Diversified Industrial

0,2% 5.7%
Energy 2,8% Cyclical
consumer
goods 14,2%

Duration 4.58
IRR 2.37%
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Investments in equity
High liquidity 11.6% equity

B Germany
7,4%

B UK 0,9%

B France 11,9%

B Netherlands
3,4% Variable Income

by countries

B Spain 28,9%

Rest of
Europe 29,3%

U.S.17,0%

Rest 0,8%

Energy5,1%

B Financial

Non-cyclical 30,4%

consumer goods
14,0%
Variable income
Cyclical by sectors
consumer

goods 8,7%

¥ Communications
9,4%

B Industrial
12,9%

Commodities 1,3%
B Technologica

®  Diversified 0,2% B Public Services 18,1%

10,0%
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Balance sheet

(in million of euros)

% Chg.

Assets 12M 2018 3M 2019 18-19
Intangible assets and property 1.242.1 1.429.4 15.1%
Investments 10.873.7 12.059.9 10.9%
Investment property 561.1 563.4 0.4%
Financial investments 9.149.1 10.130.6 10.7%
Cash and short-term assets 1163.5 1.366.0 17.4%
Reinsurer participation in technical provisions 8374 984.6 17.6%
Other assets 1.526.2 1.800.9 18.0%
Deferred tax assets 96.5 93.0 -3.6%
Credits 885.3 1.088.4 22.9%
Other assets 544 4 619.5 13.8%
Total assets 14.479.4 16.274.9 12.4%

oy ere. . % Chg.

Net liabilities and equity 12M 2018 3M 2019 18-19
Permanent resources 3.404.6 3.682.8 8.2%
Net equity 3.204.1 3.482.3 8.7%
Parent company 2.863.8 3.123.9 9.1%
Minority interests 340.3 358.4 5.3%
Subordinated liabilities 2004 200.5 0.0%
Technical Provisions 9.567.7 10.751.8 12.4%
Other liabilities 1.507.1 1.840.3 22.1%
Other provisions 184.1 177.9 -3.4%
Deposits received on buying reinsurance 52.8 57.4 8.7%
Deferred tax liabilities 280.9 319.6 13.8%
Liabilities 687.1 9471 37.8%
Other liabilities 302.2 338.2 11.9%
Total net liabilities and equity 14.479.4 16.274.9 12.4%
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Grupo Catalana Occidente

The Group business model is based on leadership in protection and long-term welfare for regarding
families and companies in Spain and on the coverage of commercial credit risks at an international
level, seeking growth, profitability and solvency.

Insurance specialist Closeness - global presence
° Over 150 years of o Distribution of intermediaries
experience o Close t0 18,000 intermediaries
° Complete offer o Over 7,300 employees
° Sustainable and socially o Over 1,600 offices
responsible model ° Over 50 countries
Solid financial structure Technical rigour
° Listed on the Stock exchange o Excellent combined ratio
° “A” Rating o Strict cost control
° Stable, committed o 1999-2018: profitable multiplied
shareholders by 10
o Prudent and diversified

investment portfolio
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Challenges for 2019

Our three strategic pillars are developed in nine lines of action

Market and customer Actuarial technique Human team and values
Distribution channels Investments Innovation and communication
Products and services Efficiency Risk and capital management

. To increase the size of
agencies and strengthen
specialized networks

. To advance accessibility:

digitization / connectivity

. To prioritize the "client
concept" in management

0\
A

To incorporate variables and
processes that deepen customer
segmentation

To adapt the management of
investments to liabilities and
obligations of the business

To advance in the systems
integration project

To make the company attractive
for the employees

To advancing innovation by
incorporating it into
management

To strengthen the brand,
associated with our values and as
an element of connection
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Global Presence

SaudiArabia
Europe
Austria
Belgium
CzechRepublic
Denmark
Finland
France
Germany

Greece
Hungary
Ireland
Italy
Luxembourg
Netherlands
Norway
Poland
Portugal
Russia
Slovakia
Spain

Sweden
Switzerland
Turkey
UnitedKingdom
Middle East
Israel

Lebanon

Dubai(**)

Vienna

NamurAntwerp

Prague

Copenhagemirhus

Helsinki

ParisBordeauxCompiegneLille. Lyon.MarseilleNancyOrléansRennesStrasbourg oulouse
CologneBerlinBidefeld BremenDortmund.
FrankfurEreiburgHamburgianoverKassel.

MunichNurembergtuttgart

Athens

Budapest

Dublin

RomeMilan

Luxembourg

AmsterdanDmmen

Oslo

WarsawKrakowPoznanJelendora

LisbonPorto

Moscow(***)

Bratislava

Pais Vasco. Catalufia. Galicia. Andalucia. Asturias. Cantabria. La Rioja. Murcia.
Comunidad Valenciana. Aragén. Castilla la Mancha. Navarra. Extremadura. Madrid.
Castilla-Leon. Islas Baleares. Islas Canarias. Ceuta y Melilla.

Stockholm

ZurichLausannd.ugano

Istanbul

CardiffBelfastBirmingharh.ondonManchester

TelAv'v(*)
Beirué*)

UnitedArabEmiratédubai **)

Saudi Arabia

Dubai (**)

Asia
China
HongKong
India
Indonesia
Japan
Malaysia
Philippines
Singapore
Taiwan
Thailand
Vietnam
Africa
Kenya
SouthAfrica
Tunisia
Americas
Argentina
Brazil
Canada

Chile
Mexico
Peru
USA

Oceania
Australia
NewZealand

Shanghaf***)
HongKong
Mumbai(***)
Jakarté*)
Tokyo
KualaLumpuf**)
Manila(**)
Singapore
Taipei(**)
Bangkok**)
Hanoi(**)

Nairobi*)
Johannesbufg*)
Tunis(*)

BuenosAires(*)

SaoPaulo
AlmontdOntario)MississaugéOntario)Duncan
(BritishColumbia)

Santiagale Chile(*)

Mexio City. GuadalajaraMonterrey.

Lima(*)
HuntValley(Maryland)Chicago(Illinois)Los
AngeledCalifornia)NewYork (NewYork)

SydneyBrisbaneMelbournePerth
Wellington

(*) Asociacién y acuerdos colaboracion

(***) Servicios establecido con partners locales
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Corporate structure

GRUPO CATALANA OCCIDENTE
Main entities

Seguros Catalana Occidente
Seguros Bilbao
NorteHispana Seguros

Plus Ultra Seguros

Antares

GCO Re

Atradius Crédito y Caucion

Atradius Re

Atradius ATCI

Atradius Seguros de Crédito México
Atradius Rus Credit Insurance
Crédito y Caucién Seguradora de
Crédito e Grantias Brazil

Tecniseguros

Bilbao Vida

S. Orbita

Previsora Bilbaina Agencia de Seguros
Bilbao Telemark

Inversions Catalana Occident
CO Capital Ag. Valores
Cosalud Servicios

GCO Tecnologia y Servicios
Prepersa

GCO Contact Center

Asitur Asistencia

Grupo Asistea

Atradius Collections

Atradius Dutch State Business
Atradius Information Services
Iberinform International
Graydon

GCO Gestién de Activos
GCO Gestora de Pensiones
Catoc SICAV

Bilbao Hipotecaria
Sogesco

Gesiuris

Hercasol SICAV

GCO Activos Inmobiliarios

Grupo Compafiia Espafiola Crédito y
Cauciéon

Atradius NV

Atradius Participations Holding

Atradius Finance

COMPLEMENTARY INSURANCE
INSURANCE COMPANIES COMPANIES INVESTMENT COMPANIES

Traditional business
Credit insurance business
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Risk strategy

Grupo Catalana Occidente defines its risk strategy based on the risk appetite and tolerance, and
ensures that integration of the same with the business plan allows compliance with the risk appetite
approved by the board.

The risk strategy consists of:

>  Risk profile

Risk assumed in terms of solvency.

>  Risk appetite
Risk in terms of solvency that the entity intends to accept in order to reach its objectives.
>  Risk tolerance
Maximum deviation with regards to the Appetite that the company is willing to assume
(tolerate).
>  Risklimits
Operative limits established in order to comply with the Risk Strategy.

>  Alert indicators

In addition, the Group avails of a series of early warning indicators that serve as a base, both for
monitoring the risks and for compliance with the risk appetite approved by the board members.
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Risk map
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Creation of value

The vocation of Grupo Catalana Occidente is to consolidate a solid business and
generate sustainable social value. In 2018, the Group contributed €3,724 million to
society.

2014
2015
2016 83
2017 479 88

2018 481 95

m Benefits paid to clients W Public administrations
m Intermediaries Employees

Shareholders
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Fundacién Jesus Serra

Fundacion Jesus Serra is the
institution through which the
social action of Grupo Catalana
Occidente is channelled.

Its activities follow the humanist
values of its founder, Jesus Serra
Santamans

More than just insurance...

... participates in over 60 projects helping those who most need it in the areas of the
education, research, culture, sport and social action
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Glossary
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Disclaimer

This document has been prepared by Grupo Catalana Occidente exclusively for use in the presentation of results.
The statements of the future or predictions that may be contained in this document do not constitute, by their very
nature, guarantees of future compliance and are subject to risk, uncertainty and other relevant factors, which may
determine that the development and final results differ materially from the statements made on these pages.
Among these factors, the following ought to be highlighted: evolution of the insurance sector and the general
economic situation in the countries where the entity operates; modification of the legal framework; changes in
monetary policy; pressure from the competition; changes in trends upon which the mortality and morbidity tables
are based, affecting the insurance activity in the areas of life and health; frequency and severity of the claims
covered, both in the area of the insurance activity and general insurance such as life; fluctuation of interest rates
and exchange rates; risks associated to the use of derived products; effects of future acquisitions.

Grupo Catalana Occidente is not obliged to periodically review the content of this document in order to adapt it to
events or circumstances posterior to its presentation.

The contents of this declaration must be taken into consideration by all people or entities that may need to make
decisions or create or publish opinions related to values issued by the Company and, in particular, by the analysts
and investors managing this document.
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Thank you

www.grupocatalanaoccidente.com




