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Favourable conduct of the main figures

Economic and
sectoral
recovery

+9.4%
Attributed result

Growing
remuneration
for shareholders

Economic recovery and interest rates at historic minimums

Insurance industry growing

Consistency in the results account
* Growth of 2.8% in business volume
* Increase of 9.4% of result attributable

Increase of 7.5% in dividends
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Improvement of the macroeconomic environment in Spain, extraordinarily
low interest rates

GDP performance Performance of variable income % revaluation
0% annual growth) @ (Base 100:01/01/2016) 2017
100 . +9.9%
2,00 +3.6%
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Source: International Monetary Fund s [BEX e FUROSTOXX
Source: Bloomberg
Performance of registrations Performance of fixed income
(in Spain. In thousands of units) (Base 100: 01/01/2016)
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987 % Interest rates
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Source: Bloomberg
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Source: ANFAC
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Stable behaviour of the insurance sector

Insurance sector premiums (€M)

2012 2013 2014 2015 2016

63,827

57,384 55773 55,343

Insurance sector net profit (€M)

4852 474 MO

4,311
I I ] I

2012 2013 2014 2015 2016

Source: ICEA.

% Solvency I margin

ogay 283% 3% 311%  303%

2011 2012 2013 2014 2015

Employees

46,557 45,795 45,374 46,197 46,073

2011 2012 2013 2014 2015
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Growth of 11,5% in turnover of the Spanish insurance sector

Total premiums +11.5% Life 20.9% Non-Life 3.5%
7,839
63.827 (+24.6%)
57,384 55773 55343 20500
2,836
’ 2,117
(+41%) g5y 1832 2,430
18,503 1,447 270 (+1.7%) (+3.2%)
. ] l . l
2012 2013 2014 2015 2016 3M2017 pigi Savings Motor Health Multirisk Other
Source: ICEA.
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Favourable conduct of the main figures

Economic and
sectoral
recovery

+9.4%
Result
attributable

Growing
remuneration
for shareholders

Economic recovery and interest rates at historic minimums

Insurance industry growing

Consistency in the results account
* Growth of 10.7% in business volume
» Increase of 2.8% of result attributable

Increase of 7.5% in dividends
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Grupo Catalana Occidente in 3M2017

(figures in millions of euros)

Income 3M2016  3M2017 'yfsc_lll;g‘
Traditional Business 694.1 706.4 1.8%
Recurring premiums 563.5 6018 6.8%
Single premiums life 130.6 104.6 -19.9%
Credit Insurance Business 510.5 531.6 4.1%
Turnover 1,204.6 1,238.0 2.8%

(figures in millions of euros)

Results 3M2016 3M2017 ?6(51115.

Recurring Results Traditional Business 38.9 43.0 10.5%

PBllelgllllll"zlSI;g Results from Credit Insurance 530 535 Lo% € 8 3 ) 4 M
Non-Recurring Result -7.0 -3.8 +9 4%
Consolidated result 84.8 92.6 9.2% Result attributable
Result attributable 76.2 83.4 9.4%
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Diversification
balanced portfolio, complete offer

Business diversification

57.5% 42.5%

Credit

Traditional

business insurance

14.2% 14.8% 27.9% 2.7%
Multirisk Motor Credit Surety
insurance insurance

6.9% 21.6% _7.8% 4.1%
Other Life ReinsuranceIncome for

accepted information

31.3% retained business

Portfolio
including all
branches and

products

A
aQ=0-

]
DOS
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Global Presence

B  United
Kingdom
2.3%
Other Europe
11.8%

| Jtaly 3.6%
B France 3.2%

B Netherlands
2.0%%

Rest of the

/ world 9.4%

B Germany
3.7%

H Spain
64.1%

1,600 offices

On over 50 countries

Through 19,000 intermediaries
With 6,800 employees
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Favourable conduct of the main figures

Economic and
sectoral
recovery

+10.3%
Result
attributable

Growing
remuneration
for shareholders

Economic recovery and interest rates at historic minimums

Insurance industry growing

Consistency in the results account
* Growth of 2.8% in business volume
* Increase of 9.4% of result attributable

Increase of 7.5% in dividends
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Performance of the share nrice better than the insurance sector

332  TACCH
20 Jeooz2-3m2017
27,5 GCO
’ 26,0 24,0 16.8%
22,9
15,7
14,7 145 12,9 138
12,3
8,8 Ibex
DJE&]E‘QS%OXX
29 49 ‘J MN \f\.«-\. Mmﬂ'
r,,.».‘.’:/w W Insurance
4.4%
30/12,/2002 30/12‘;2003 30/12‘2004 30/12/2005 30/12/2006 30/12/2007 30/12‘/20(?6 30/12/2009 30/12/2010 30/12/2011 30/12/2012 30/12/2013 30/12/2014 30/12/2015 30/12/2016
—GCO ——|BEX 35 «===Dow Jones EUROPE STOXX Insurance
Profitability 2002 2004 2006 2008 2010 2012 2014 2016 3M2017 02T3?4ﬁ$
GCO (%) -7.21 785 86.5 -36.67 -18.01 1222 -7.80 -2.84 6.98 16.8%
Ibex 35 (%) -281 174 31.8 -3943 -1743 -466 3.66 -2.00 11.88 4.2%
EuroStoxx Insurance (%) -51.2 7.89 172 -46.58 2.07 3292 978 -5.60 2.61 4.4%
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Increase of 7.5% in dividends in 2016

2.46
2.23
2.02
1.84
175 167
1.51
0.87 0.84
— 60% 34%
25% 33% 32%
- . - - - -
2008 2009 2010 2011 2012 2013 2014 2015 2016
mmm Dividendo por accion  Beneficio por accién Pay-out
Jul. 2016 #7.5%  Oct.2016+7.5%  Feb. 2017 +7.5% Apr.2017+7.8% | Dividendyear 2016

€86.8 M Pay-out 29.4%
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Economic results 3M2017
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Traditional business

(figures in millions of euros)

Traditional business 3M2016 3M2017 AIC6h1g7 12M 2016
Multirisk 175.1 177.8 1.5% 624.1
Motor 176.5 184.7 4.6% 639.0
Other 78.6 86.4 9.9% 280.5

Non-Life 430.2 448.9 4.3% 1,543.6
Health 16.8 17.4 3.6% 53.6
Funeral 20.8 34.0 63.5% 92.2
Periodic 95.8 101.6 6.1% 381.3
Single and supplementary 130.6 104.6 | -19.9% 476.6

Life 264.0 257.6 -2.4% 1,003.7

Written premiums 694.1 706.4 1.8% 2,547.3

Written premiums ex. single 563.5 6018 6.8% 2,070.7

Distribution per business Distribution channels

Life - once- B Agents
0ff 14.8% Multirisk 25.2% 66.2% " Brokers 26.1%

Funeral
4.8%

Health 2.5%

m  Life-
Periodic
14.4%

u Other 12.2%

B Motor 26.1%

B Bank Insurance 2.4%
] Direct 2.9%
Institutional 1.0%

Other 1.4%
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Traditional business

(figures in millions of euros)

Traditional business 3M 2016 3M 2017 A121-11g7. 12M 2016
Technical result non-life 32.1 301 -6.2% 119.8.9
Technical result life 6.2 10.6 | 71.0% 30.9
Technical result 38.3 40.7 6.3% 150.7

Performance of the Non-Life combined ratio

. o Commissions +
33,7% Multirisk expenses

(-0.2p.)
57,5% 91'2% Technical cost

. 24,8%
(-0.9p.)

Commissions
+ expenses

(-1.9p.)

(+2.3p.)
Commissions + -
30,3%
expenses
P (-0.8p.)

(+1.7p.)

Technical cost

Commissions +
expenses

Technical cost

70,2%
(+0.7p.)

Further information in appendices: combined ratio

Traditional

. Sector
business

92.2% | 93.6%

(+0.8p.) (-0.9p.)
31/03/2017 31/12/2016
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Traditional business

(figures in millions of euros)

Traditional business 3M 2016 3M 2017 %121_157' 12M 2016
Premiums acquired 629.8 632.2 0.4% 2,527.7
Technical result 38.3 40.7| 6.3% 150.7
% of premiums acquired 6.1% 6.4% 6.0%
Financial result 17.1 17.5 2.3% 71.5
% of premiums acquired 2.7% 2.8% 2.8%
Recurring result 38.9 43.0 | 10.5% 159
Non-recurring result -1.8 -1.8 51
Total result 37.0 412 | 11.4% 164.1

PS5 See appendices: expenses, financial and non-recurring result
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Credit insurance business
0.3% growth in earned premiums with €389.3 M

Spain Germany
Premiums acquired: €87.5 M Premiums acquired: €37.8M
Change: -9.6% - .
¢ Change +0.5%
B Germany
) 10%
B Spain s France
8% Premiums acquired: €31.8 M
° Chg. +1.0%
Italy
8% Italy
B Rest of the Premiums acquired: €29.9 M
world Chg. +5.4%
20%
B Other Europe
32%
Rest of the world Other Europe

Premiums acquired: €126.4 M

Premiums acquired: €75.9 M
Chg. +0.8%

Change +10.8%

471,2 M€, +4,2%

Including information services and complementary activities
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Credit insurance business
TPE growth in Europe

Evolution of cumulative risk (TPE)

+7.1%
4604 515.1 562.6 587.1 567.9 608.3
m Espafia
W Resto
Europa
W Resto
mundo

2013 2014 2015 2016 3M2016 3M2017

(figures in millions of euros)

e Catalana

Occidente

Grupo asegurador

Further information in appendices: TPE data per market and sector
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Credit insurance business
combined ratios at minimum levels

(figures in millions of euros)

Credit insurance business 3M 2016 3M 2017 Algh1g7 12M 2016
Technical result after expenses 101.0 110.3 9.2% 376.8
% income 23.1% 25.3% 22.4%
Net technical result 67.2 76.4 13.7% 236.7
% income 15.4% 17.5% 14.0%

Performance of the net combined ratio

9 )
75.6% 73.7% 72.0% Transfer ratio of 42.5%

(same level as 2016)
35.6% 33.3% 33.0%

3M 6M M 12M 3M 6M 9M 12M 3M

2015 2016 2017

m Coste técnico Gastos + comisiones
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Credit insurance business

(figures in millions of euros)

% Chg.
Credit insurance business 3M 2016 3M 2017 16-57 12M 2016
Premiums acquired 388.1 389.3 0.3% 1557.8
Income from information 48.2 51.6 7.1% 127.4
Total income 436.3 440.9 1.1% 1,685.2
Net technical result 67.2 76.4 13.7% 236.7
% income 15.4% 17.5% 14.0%
Financial result 6.9 0.0 14.8
% income 1.6% 0.0% 0.9%
Result from complementary activities 2.0 1.3 -35.0% 8.6
Company income tax -20.0 -21.6 8.0% -64.3
Adjustments -3.2 -2.7 -94
Recurring result 53.0 53.5 1.0% 186.5
Non-recurring result -5.2 -2.0 -26.1
Total result 47.8 515 7.7% 160.4

PS5 See appendices: expenses, financial and non-recurring result
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Financial strength
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Financial strength:

Increase in long-term capital

(figures in millions of euros)

Long-term capital at 31/12/2016 3,039.6

Long-term capital at market value at

31/12/2016 3,508.5 |

Net equity on 01/01/2017 2,834.7

(+) Consolidated results 92.6

(+) Dividends paid -16.5

(+) Variation of valuation adjustments 27.9

(+) Other changes 0.0

Total movements 104.1

Total net equity at 31/03/2017 2,938.8

Subordinated debt 197.6

Long-term capital at 31/03/2017 3,136.4

Capital gains not included in balance sheet

(properties) 471.7

Long-term capital at market value at 36081 <

31/03/2017 T
+2.8%

1999
2000
2001
2002
2003
2004
2005
2006
2007
2008
2009
2010
2011
2012
2013
2014
2015
2016
3M2017

332

1 374

ar

| 420

| 486

| 779

| 1.296

1 1.775

| 2.027

| 2171

| 2.009

| 2135

| 2.231

| 2.343

| 2.607

| 3.168

| 3.263

| 3.509

N 3,608
Catalana
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Investments
Prudent and diversified portfolio

Funds under management (% of investments)

€11.852 B

(+1.5% compared to funds
under management at the end of
2016)

€138.1M (+3.7%)
. Other
€1.626 B (+10.4%) investments
Cash and monetary
assets
€1.1745 B (+0.1%)
Properties
€64.4M (+2.4%)
€1.4368 B Investments in
€6.4692 B (+6:8%) subsidiary
179 Variable companies
(-1.7%) I
. ncome
Fixed-Income
Rating A and above 35.6%
Duration 4.65
IRR 2.84%
Catalana
'5 Further information in appendices Occidente

Grupo asegurador
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Solid ratio solvency II with standard formula

With transitional

. Solid solvency
(1) ~ o measures of technical :
194% 200% provisions and equity ratio at Group
investments level and in each
of the entities of
traditional
. . business and
Without transitional el .
177% ~185% measures of technical credit 1'nsurance
provisions (Atradius)
31/12/2015 31/12/2016*
Estimated data
Improvenent rating entities Group: “A” stable
AMBest Moody's
. A
Seguros Catalana Occidente stable
A
Plus Ultra Seguros stable
. A
Seguros Bilbao stable
. (s ., A A3
Atradius Crédito y Cauciéon stable stable
. A A3
Atradius Re stable stable
Catalana
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Calendar Relationships with Analysts and Investors
Jan | Feb | Mar | Ap | May! Ju | Jul | Sep | oc | nNo | De
¥ | | [ | |
April 27 July 27 October 26
Results Results 6M2017 Results
3M2017 Conference 16:00 9M2017
Conference: 28/04 at 12:00 Conference 16:00
L4 ¥ | ¥ | L4
May July October
February Dividend Dividend Dividend
Dividend Supplementary 2016 Interim 2017 Interim 2017
Interim 2016
[~ | [~ |
January . September
Spain Investor Day May Iberian Day
BNP Roadshow BBVA
Madrid JBCapital London
Frankfurt and Zurich
o o o =
February March May September
B. Santander D. General Breakfast Medcap Forum
Iberian Forum Fidentiis BME Insurance conference
Madrid Madrid Madrid JP Morgan
London
Contact
Email: analistas@catalanaoccidente.com
Phone: +34935820518
https://www.grupocatalanaoccidente.com/accionistas-e-inversores
3 j Catalana
@gCco_news

Occidente

Grupo asegurador 30
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Income statement

(figures in millions of euros)

0,

Income statement 3M2016 3M2017 /;gh1g7 12M 2016
Written premiums 1,156.4 1,186.4 2.6% 4,108.4
Premiums acquired 1,017.6 1,021.3 0.4% 4,085.3
Income from information 48.2 51.6 7.1% 1274
Net income from insurance 1,065.8 1,072.9 0.7% 4,212.7
Technical cost 659.2 650.3 -1.4% 2,575.4
% of net income 61.9% 60.6% 61.1%
Commissions 126.4 130.0 2.9% 508.3
% of net income 11.9% 12.1% 12.1%
Expenses 174.5 179.3 2.8% 744.8
% of net income 16.4% 16.7% 17.7%
Technical result 105.8 113.2 7.0% 384.2
% of net income 9.9% 10.6% 9.1%
Financial result 134 14.9 11.2% 62.3
% of net income 1.3% 1.4% 1.5%
Result of non-technical non-financial account -6.2 -4.3 -22.2
% of net income -0.6% -0.4% -0.5%
Res‘ullt.of complementary credit insurance 50 13l -35.0% 36
activities

% of net income 0.2% 0.1% 0.2%
Result before tax 115.2 125.2 8.7% 432.8
% of net income 10.8% 11.7% 10.3%
% Taxes 26.4% 26.0%

Consolidated result 84.8 92.6 9.2% 324.5
Result attributable to minorities 8.6 9.2 7.2% 28.9
Result attributable 76.2 83.4 9.4% 295.6
% of net income 7.2% 7.8% 7.0%
Recurring result 91.8 96.5 5.1% 345.5
Non-recurring result -7.0 -3.8 -21.0
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Income statement

Traditional business Multi-risk Motor Other General insurance
3M2016 3M2017 Var.| 3M2016 3M2017 Var.| 3M2016 3M2017 Var.| 3M2016 3M2017 Var.
Earned premiums 155.5 155.5 0.0% 150.7 158.6 5.2% 66.7 70.6 5.8% 372.9 384.7 3.2%
% technical cost 55.3% 57.5% 2.2 69.5% 70.2% 0.7 50.6% 52.9% 2.3 60.2% 61.9% 1.7
% commissions 20.8% 20.5% -0.3 11.1% 11.1% 0.0 22.2% 21.4% -0.8 17.1% 16.8% -0.3
% expenses 13.1% 13.2% 01 14.6% 13.7% -0.9 14.7% 13.6% -11 14.0% 13.5% -0.5
% combined ratio 89.2% 91.2% 1.9 95.2% 95.0% -0.2 87.5% 87.9% 0.4 91.4% 92.2% 0.8
Technical result 16.7 13.7| -18.0% 7.1 7.8 9.9% 8.3 8.6 3.6% 32.1 30.1| -6.2%

Traditional Business Multi-risk Motor Other General insurance
‘S”:;zg';; Plus Ultra 3M2016 3M2017  Var.| 3M2016 3M2017  Var.| 3M2016 3M2017  Var.| 3M2016 3M2017  Var.
Earned premiums 104.0 106.2 2.1% 84.7 91.0 7.4% 36.2 39.1 8.0% 224.9 236.3 5.1%
% technical cost 52.5% 56.1% 3.6 66.6% 68.9% 2.3 43.5% 45.8% 2.3 56.4% 59.3% 3.0
% commissions 19.7% 19.4% -0.3 11.4% 11.5% 01 22.5% 21.7% -0.7 17.0% 16.7% -0.3
% expenses 12.9% 12.7% -0.2 13.9% 13.3% -0.6 16.4% 14.2% -2.2 13.8% 13.2% -0.7
% combined ratio 85.1% 88.2% 3.1 91.9% 93.7% 1.8 82.3% 81.7% -0.6 87.2% 89.2% 2.0
Technical result 15.5 12.6 -19.1% 6.9 57 -16.8% 6.4 7.1 11.9% 28.8 25.5( -11.7%

Plus Ultra Seguros Multi-risk Motor Other General insurance
3M2016 3M2017 Var.| 3M2016 3M2017 Var.| 3M2016 3M2017 Var.| 3M2016 3M2017 Var.
Earned premiums 51.6 49.3 -4.3% 66.1 67.7 2.4% 30.5 31.5 3.4% 148.1 148.5 0.3%
% technical cost 61.1% 60.6% -05 73.3% 72.0% -1.3 59.0% 61.6% 2.6 66.1% 66.0% -0.1
% commissions 23.0% 22.7% -0.3 10.7% 10.6% -0.1 21.9% 20.9% -1.0 17.3% 16.8% -0.5
% expenses 13.7% 14.4% 0.7 15.6% 14.4% -1.2 12.7% 12.9% 0.2 14.3% 14.1% -0.3
% combined ratio 97.7% 97.7% -0.1 99.6% 97.0% -2.6 93.6% 95.5% 1.9 97.7% 96.9% -0.8
Technical result 1.2 1.2 -1.9% 0.2 2.0 1.9 14| -26.8% 34 46| 37.2%
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Our position in the Spanish market improves

Sixth group

Of the market in
Spain with a
market quota of

4.2%

% var.
Ranking Dif 16/17Market share of premiums
VidaCaixa = 52,8% 19,4%
Mapfre = 6,9% 10,3%
Mutua Madrilefia +1 7,9% 7.1%
Zurich -1 -2,3% 6,1%
Allianz = 1,7% 5,7%
Grupo Catalana Occidente = 0,7% 4,2%
Generali +1 6,8% 4,0%
Grupo Axa -1 -5,9% 3,8%
BBVA Seguros = -7,3% 2,9%
Caser = 3,0% 2,3%
N°2
(9.70%)
i NS
B0 NS
Life Non-Life Multirisk Motor %
Catalana
Occidente

Grupo asegurador
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Credit insurance business

%

Combined ratio breakdown 3M2016 3M 2017 | Chg. 12M

16-17 2016
% Gross technical cost 41.9% 40.3% -1.6 41.6%
% Gross commissions + expenses 34.2% 34.7% 0.5 36.0%
% Gross combined ratio 76.1% 75.0% -11 77.6%
% Net technical cost 40.4% 39.0% -14 42.0%
% Net commissions + expenses 33.3% 33.0% -0.3 34.8%
% Net combined ratio 73.7% 72.0% -1.7 76.8%

Catalana
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Credit insurance business - TPE

(figures in millions of euros)

Risk accumulation per 2013 2014 2015 2016 3M 2016 3M 2017 °Ch8.  %of
country 16-17 total
Spain and Portugal 81,486 85165 89,601 93,437 90,884 94975 45% 15.6%
Germany 72,844 77297 80,398 82783 82,021 85194 3.9% 14.0%
Australia and Asia 58,725 69,210 79,668 79,013 77,524 85,790 10.7% 14.1%
Americas 45386 59491 65464 71,970 64,956 72,045 10.9% 11.8%
Eastern Europe 41142 45925 50,805 55,098 53204 56,842 6.8% 9.3%
UK 34619 40332 45782 43794 44615 45282 15% 7.4%
France 37135 39170 40917 43323 42363 43541 2.8% 7.2%
Ttaly 23768 26929 32735 37,208 34,692 41323 191% 6.8%
Nordic and Baltic countries 21,831 23261 25883 26,964 26,238 27,894 63% 4.6%
Netherlands 22326 23152 23914 25268 24562 26,155 65% 4.3%
Belgium and Luxembourg 13,336 14229 14662 15708 14,805 15997 81% 2.6%
Rest of the world 7795 10954 12817 12,538 12,048 13,254 10.0% 2.2%
Total 460,394 515,114 562,644 587,104 532,935 608,291 7.1% 100%
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Credit insurance business - TPE

(figures in millions of euros)
%

Risk accumulation per 2013 2014 2015 2016 3M2016 3M2017 Chg. .°O°f
sector 16-17 total
Chemicals 56,283 63,915 69,797 70,510 77,704 81,935 5.4% 13.5%
Electronics 55912 67,007 74,538 78,593 66,713 72,498 8.7% 11.9%
Durable consumer goods 50,468 56,347 60,940 65,324 61,264 66,138 8.0% 10.9%
Metals 50,907 56,286 59,888 58,855 60,058 61,401 2.2% 10.1%
Food 42,564 48,188 52,056 55,640 53,027 57,568 8.6% 9.5%
Transport 38,366 43,705 50,612 53,434 51,854 55,802 7.6% 9.2%
Construction 33,459 37,238 41,147 43,133 41,568 45,371 9.1% 7.5%
Machinery 29,390 31,629 33902 34,734 33,579 36,163 7.7% 5.9%
Agriculture 22,808 25932 28,327 30,907 29,873 32,093 74% 5.3%
Construction materials 20,030 21,981 24,425 25,387 24,725 26,509 7.2% 4.4%
Services 21,386 21,180 24,113 25,276 24,043 26,278 9.3% 4.3%
Textiles 16,261 17,722 19,065 19,855 19,366 20,090 3.7% 3.3%
Paper 10,805 12,275 12,747 13,590 12,989 14,122 8.7% 2.3%
Finance 11,755 11,711 11,088 11,867 11,152  12,323| 10.5% 2.0%
Total 460,394 515,114 562,644 587,104 532,935 608,291 7.1% 100%
Catalana
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General expenses and commissions

(figures in millions of euros)

Expenses and commissions 3M 2016 3M2017 /"lghig7 12M 2016
Traditional business 73.7 74.2 0.7% 338.9
Credit insurance business 100.7 100.9 0.2% 400.9
Non-recurring expenses 0.0 4.2 5.0
Total expenses 174.5 179.3 2.8% 744.8
Commissions 126.4 130.0 2.9% 508.3
Total expenses and commissions 300.9 309.3 2.8% 1,253.1
‘/o expenses and commissions out of 2829  28.4% 29.6%
income

300.9 309,3

28,2% e
3M 2016 3M2017

Total gastos y comisiones

— % gastos y comisiones s/ingresos
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Financial result

(figures in millions of euros)

% Chg.

Financial result 3M 2016 3M 2017 16-17 12M 2016
Financial income net of expenses 54.8 59.2( 8.0% 223.3
Exchange Differences -0.1 0.0 0.1
Subsidiary companies 0.1 0.2 0.3
Interests applied to life -37.8 -41.9] 10.8% -152.2
Recurring financial results traditional business 17.1 17.5] 2.3% 71.5
% of premiums acquired 2.7% 2.8% 2.8%
Financial income net of expenses 3.9 4.2 7.7% 179
Exchange Differences 2.8 -0.7 8.0
Subsidiary companies 3.5 0.7 4.6
Interests subordinated debt -3.3 -4.2 -15.7
Recurring financial results from credit insurance 6.9 0.0 14.8
% of net income from insurance 1.6% 0.0% 0.9%
Intra-group interest adjustment -2.7 -1.9 -8.5
fﬁdjusted recurring financial results from credit 4.2 19 6.3
insurance

Recurring financial results 21.3 15.6| -26.7% 77.8
% of total Group Income 2.0% 1.5% 1.8%
Non-recurring financial results -7.8 -0.7 -15.5
Financial result 134 149 11.2% 62.3
% of total Group Income 1.3% 1.4%

Occidente
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Non-recurring result

(figures in millions of euros)

Non-recurring result (net of taxes) 3M 2016 3M 2017 12M 2016
Technical 0.0 0.0 0.0
Financial -1.8 -1.8 5.3
Expenses and other non-recurrent 0.0 0.0 -0.2
Non-recurrent from traditional business -1.8 -1.8 5.1
Technical 0.0 0.0 0.0
Financial from business -5.2 1.2 -20.8
Expenses and other non-recurrent 0.0 -3.2 -5.3
Non-recurring from credit insurance business -5.2 -2.0 -26.1
Consolidation adjustments 0.0 0.0 0.0
Non-recurring result net of taxes -7.0 -3.8 -21.0

*In 2016, items have been reclassified between recurring and non-recurring concepts. In order to be able to compare years

a proforma of previous yearsis offered.
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Investments

High quality of fixed income portfolio

= Private fixed
income 42%

Fixed Income
by type

B public Fixed
Income 58%

Rest 3,0%

US.7,2%

Rest of
Europe 7,3%

Fixed Income
by countries

B Spain 53,7%

W AAA 4,8%

= AA10,5%

Fixed Income
by Rating

A 20,3%
B BBB and Rest R
64,3% Duration 4.65
IRR 2.84%
B Financial
46,7% ®  Public
Services
13,4%
Fixed income
by sectors
Non-cyclical
consumer
goods 12,1%
Communications
B Diversified . 9,9%
0,5% ' Intéugf/rlal
Enerysox S, 60%
g00ds 6,3% Catalana
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Investment in cash assets
High liquidity 13.2% variable income

B Germany
7,2%
= UK10% Energy5,2%
Rest of
B France 11,9% Europe 26,6% B Financial
Non-cyclical 32,8%
B Netherlands consumer...
2,8%
Variable Income Variable income
. Cyclical
by countries corYsumer by sectors
goods 7,8%
¥ Communications
0,
U.S.14,4% 9.5% B Industrial
s . 14,6%
W Spain 35,2% Rest0.8% Commodities 1,2%

B Technologica
Public 15,6%
Services 9,1%

® Diversified0,3% g
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Balance Sheet

(figures in millions of euros)

% Chg.
Assets 12M 2016 3M 2017 16-17
Intangible assets and property 1,213.1 1,209.1 -0.3%
Investments 10,332.0 10,495.3 1.6%
Property investment 398.0 398.7 0.2%
Financial investments 8,897.3 8,882.7 -0.2%
Cash and short-term assets 1,036.6 1,213.9 17.1%
Reinsurer participation in technical provisions 895.1 952.7 6.4%
Other assets 1,467.2 1,572.5 7.2%
Deferred tax assets 911 914 0.3%
Credits 900.4 939.8 4.4%
Other assets 475.8 541.3 13.8%
Total assets 13,907.5 14,229.6 2.3%
el . % Chg.
Net liabilities and equity 12M 2016 3M 2017 16-17
Long-term capital 3,039.6 3,136.4 3.2%
Net equity 2,834.7 2,938.8 3.7%
Parent company 2,533.6 2,626.8 3.7%
Minority interests 3011 312.0 3.6%
Subordinated liabilities 204.9 197.7 -3.5%
Technical provisions 9,351.0 19,5445 2.1%
Other liabilities 1,516.8 1,548.7 2.1%
Other provisions 186.4 176.6 -5.3%
Deposits received on buying reinsurance 59.2 56.6 -4.4%
Deferred tax liabilities 340.3 345.8 1.6%
Liabilities 623.0 648.2 4.0%
Other liabilities 308.0 321.4 4.4%
Total net liabilities and equity 13,907.5 14,229.6 2.3%
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Grupo Catalana Occidente

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

Insurance specialist

o Over 150 years of
experience

o Complete offer

o Sustainable and socially
responsible model

Qnlid financial structure

» Listed on the Stock

exchange

» “A” Rating

o Stable, committed
shareholders

Closeness - global presence

o Distribution of
intermediaries
Over 19,000 agents
6,800 employees
Over 1,600 offices
Over 50 countries

Technical rigor

° Excellent combined ratio
° Strict cost control
o 1999-2016: profitable *8
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Corporate structure

GRUPO CATALANA OCCIDENTE
Principales entidades

Grupo Compaiiia Espaiiola Crédito y

Atradius Crédito y Caucién Atradius Collections Caucién, S.L.

Atradius Re Atradius Dutch State Business Atradius NV

Atradius ATCI Atradius Information Services Atradius Participations Holding
Atradius Seguros de Crédito México Iberinform International Atradius Finance

Atradius Rus Credit Insurance Graydon

Crédito y Caucion Seguradora de
Crédito e Grantias Brazil

_OMPLEMENTARIAS

SOCIEDADES DE SEGUROS - = SOCIEDADES DE INVERSION

[ NEGOCIO TRADICIONAL
NEGOCIO SEGURO DE CREDITO
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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
Copenhagerirhus
Helsinki

ParisBordeauxCompiégnd.ille, Lyon,MarseilleNancyOrléansRennesStrashourg oulouse

Cologne BerlinBidefeld BremenDortmund,
FrankfurEreiburgilamburglanoverKassel,
MunichNurembergtuttgart

Athens

Budapest

Dublin

RomeMilan

Luxembourg

Amsterdanmmen

Oslo

WarsawKrakowPoznanJelengora

LisbonPorto

Moscow(***)

Bratislava

Basque Country, Catalonia, Galicia, Andalusia, Asturias, Cantabria, La Rioja, Murcia,
Comunidad Valenciana, Aragon, Castilla la Mancha, Navarre, Extremadura, Madrid,
Castile-Leon, Balearic Islands, Canary Islands, Ceuta and Melilla.
Stockholm

ZurichLausannd,ugano

Istanbul

Cardiff BelfastBirmingharhondonManchester

Tel Aviv(*)
Beiruf*)

UnitedArabEmirat@dubai **)

Saudi Arabia

Dubai (**)

Asia

China Shanghaf***)

HongKong HongKong

India Mumbai***)

Indonesia Jakarté**)

Japan Tokyo

Malaysia KualaL.umput**)

Philippines Manila(**)

Singapore Singapore

Taiwan Taipei(**)

Thailand BangkoK**)

Vietnam Hanoi(**)

Africa

Kenya Nairobi*)

SouthAfrica Johannesbuf*)

Tunisia Tunis(*)

Americas

Argentina BuenosAires(*)

Brazil SaoPaulo

Canada AlmontdOntario)MississaugéOntario)Duncan
(BritishColumbia)

Chile SantiagaleChile(*)

Mexico Mexio City, GuadalajardMonterrey,

Peru Lima(*)

USA HuntValley(Maryland)Chicago(Illinois)L.os
AngeledCalifornia)NewYork (NewYork)

Oceania

Australia SydneyBrisbaneMelbournePerth

NewZealand Wellington

(*) Association and collaboration agreements

(***) Services established with local partners
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Risk strategy

Grupo Catalana Occidente defines its risk strategy as the level of risk it is willing to take to achieve the
targets set in its strategic plan and annual guidelines.

Within the risk strategy, the following concepts are identified:

Risk
profile

Risk
appetite

Risk
tolerance

-

Risk
limits

=

Alert
indicators

o

Risk assumed measured in terms of capital required.

Maximum risk that the entity is willing to accept in order to
achieve its objectives.

First level of disaggregation of the risk appetite
depending on the business, type of risk and individual
entity.

Operating limits established to comply with the risk
tolerance.

In addition, the Group avails of a series of early alert indicators

that work as a base for both monitoring the risks and for
complying with the risk appetite approved by the Board of
Directors.
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Risk map

Risk map Description Management Mitigation
Subscription Control of subscription and claims through strict control | Subscription and reserve policies. Reinsurance and strict control of the combined
risk of the combined ratio and the default risk in the credit Reinsurance policy. ratio.
Non-Life area, also supported by the reinsurance policies. Manual and technical regulations for
subscription.
Subscription Control of subscription, claims and value of the Subscription and reserve policies. Reinsurance and strict control of the subscription
risk for life, health portfolio, also supported by the reinsurance policies. Reinsurance policy. of risks.
and funeral. Manual and technical regulations for
subscription.
Market risk Detailed analysis of asset-liability matching (ALM), as Investment policy. Asset management based on the principle of
well as sensitivity analysis of future scenarios. Management based on the principle of prudence.
prudence. *Control of the different types of portfolio and the
management objectives of each one.
*Liability commitments to cover.
*Type of investments considered appropriate for
investment.
*Credit diversification and rating limits to
maintain
Counterparty Control of credit rating of the principal financial Reinsurance policy. Reinsurance with counterparties with good credit
risk counterparties and rating of the reinsurance table. Investment policy. rating.
Monitoring of exposure from commercial credit risk Diversified investment portfolio with high rating.
with agents and the age of the debt is also monitored.
Operational Control of the inherent risk and residual risk through Contingency plans. Implementation of an efficient internal control
risk the implementation of preventative controls and Data quality and safety policy. system.
mitigation in the case of an event. Code of Ethics.
Procedure in cases of irregularities and
fraud (report channel).
II:.iIS(;[l;lldltY Control of company liquidity and obligations. Investment policy. Low debt ratio

Strategic risk

Regulatory non-
compliance risk

Reputational
risk

Controlled by the Board of Directors and the steering
committee through the strategic plan and the guidelines
of the Group.

Strategic Plan and Medium Term Plan.

Guidance and control for regulatory compliance and
evaluation of the impact of any modification to the legal
environment.

Code of Conduct.
Regulatory compliance policy.

Continuous improvement of customer service and the
image of the Group and of the risks that may have an
impact on the Group.

Procedure in the case of irregularities.
Code of Conduct.

Code of Ethics.

Skill and honour policy.

Continuous surveillance of the regulatory
frameworks allowing the entity to adopt best
practices and the most efficient and rigorous
criteria for implementation.

Frequent contact with rating agencies.

Implementation of an efficient internal control
system.
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S pdy
Fundacion Jesus Serra 1'* A
Y

Research and teaching Music and poetry

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

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

More than insurance...
... participates in over 60 projects in the areas of business, teaching,

research, culture, sports and social action
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Corporate responsibility strategy

Corporate

responsibility at Grupo
Catalana Occidente

Creation

0

: N\
of sustainable c o}
¥

social value

o
 Two pillars

Good P
governance |\/|'

\I'_

Transversal
implication of |
the entire
Group

Economic
performance

&

Environmental
management

ann

LA

Social
management

generate

value?

Solid
business

Well-being
Fundacidn of the groups
Jesiis Serra of interest

=

()
o“n"o
IV

Transfer
of resources to

soCiety

Long term
approach
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Glossary
Term Definition
Technical result Result of the insurance activity
Reinsurance result Result provided from transferring business to the reinsurer or accepting
business from other entities.
Financial result Result of the financial investments.

Technical-Financial
Earnings

Result of non-
technical non-
financial account
Result of
complementary
credit insurance
activities

Recurring result

Non-recurring result

Turnover

Result of the insurance activity including the financial result.
This result is particularly relevant for Life insurances.

The income and expenses that cannot be attributed to technical or
financial results.

Result of activities that cannot be assigned to the purely insurance
business.
Principally distinguishes the activities of:
- Information services
- Recoveries
- Management of the export account of the Dutch State.
Result of the regular activity of the entity

Extraordinary or atypical activities that may detract from the analysis of
the results account.

Classified depending on their nature (technical, expenses and financial)
and by business type (traditional and credit insurance)

Turnover is the Group's business volume

It includes the premiums that the Group generates in each of the business
lines and the income from services related to the credit insurance

Formulation
Technical result =Income from insurance - Technical cost -
Commissions - Expenses

Reinsurance result = Result of the reinsurance accepted +
Result of the reinsurance transferred

Financial result = income from financial assets (coupons,
dividends, performances) - financial expenses (commissions
and other expenses) + result of subsidiary companies -
interest accrued on the debt - interests paid to the
policyholders of the life insurance business
Technical/financial result = Technical result + Financial
result

Non-technical non-financial account result = Income -
expenses that cannot be attributed to the technical or

financial results.

Result of complementary credit insurance activities =

income - expenses

Recurring result = technical/financial result + non-technical

account result - taxes, all resulting from regular activity
Non-recurring result = technical/financial result + non-
technical account result - taxes, all resulting from
extraordinary or atypical movements.

Turnover = Premiums invoiced + Income from information
Premiums invoiced = premiums issued from direct insurance
+ premiums from reinsurance accepted
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Funds managed

Financial strength

Technical cost

Dividend yield

Modified
duration

Expenses

Retention level

Satisfaction level

Service satisfaction
level

Amount of the financial and property assets managed by the
Group

Shows the situation of debt and solvency.
Principally measured through the debt ratio, the interest coverage
ratio and the credit rating.

Direct cost of the claim coverage.
See claims.

The dividend yield shows the relationship existing between the
dividends distributed in the last year with the value of the share
upon closing.

Indicator used to value the shares in an entity

Sensitivity of the value of the shares to the interest rate
movements

The general expenses include the costs incurred for business
management excluding those that can be attributed to the claims.

Measures the customers expectations to continue with the entity
Scale from less than 1 year to over 5 years

Measures the level of general satisfaction of the customer with the
entity
Scale from 1to 10

Measures the evaluation of the service received
Scale from 1to 10

Funds managed = Financial and property assets entity
risk + Financial and property assets policyholder risk +
Pension funds managed

Funds managed = fixed income + variable income +
properties + deposits in credit entities + treasury +
subsidiaries

Debt ratio = Net equity + Debt / Debt

Interest coverage ratio = result before taxes / Interest
Technical cost = total claims - claims from the
reinsurance + cost of the reinsurance + increase of
technical provisions

Dividend vield = dividend paid in the year per share /
listed value of the share upon closing

Modified duration = Represents an approximation of
the value of the percentage variation in the value of
the financial assets for each percentage point (100
basic points) of variation of the interest rates.
Expenses = personnel expenses + commercial

expenses + other services and expenses (food,
training, management awards, material and other
office expenses, rents, external services, etc.).
Retention level = how long do you think that you will

remain a customer?

General satisfaction level = (Satisfied - Unsatisfied) /
surveyed

Satisfied responses with result from 7 to 10
Unsatisfied response with result from 1to 4

Service satisfaction level = (Satisfied - Unsatisfied) /
surveyed

Satisfied responses with result from 7 to 10
Unsatisfied response with result from 1to 4
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Income from
insurance

Shares in associated

/ subsidiary entities

Net Promoter Share
NPS

Pay out

Price Earnings Ratio
PER

Ex. single premiums
Technical

provisions.
Combined ratio

Net combined ratio

Expenses ratio

Net expenses ratio

Term used in the credit insurance business

Measures the income obtained from the principal activity of the credit

insurance entity
Non-dependent entities where the Group has significant influence

Ratio that indicates the part of the result distributed to investors
through dividends

The price-earnings ratio or PER measures the relationship between

the price or value of the entity and the results.

Its value expresses what is paid by the market for each monetary unit

of results.

It is representative of the entity's capacity to generate results.
Total premiums without considering non-periodic premiums of the
Life business

Amount of the assumed obligations derived from the insurance and

reinsurance contracts.
Indicator that measures the technical profitability of the Non-Life
insurance.

Indicator that measures the technical profitability of the Non-Life
insurance net of the reinsurance effect

Ratio that reflects the part of income from premiums dedicated to
expenses.

Ratio that reflects the part of income from premiums dedicated to
expenses net of the reinsurance effect

Income from insurance = earned premiums + income

from information

Shares in associated / subsidiary entities =book value of
the economic participation

Net Promoter Share = Would you recommend the
company to family and friends? = (promoters-detractors)/
surveyed

Promoters: responses with result equal to 9 or 10
Detractors: responses with result from 1to 6

Pay out = dividend distributed in the year / result
attributable

PER = Market price of the share / result attributable per
share

Ex. single premiums = Premiums invoiced - single
premiums of the life business

Net Combined Ratio = ((Claims + increase of technical

provisions) + Commissions + Expenses) / Income from
insurance
Net combined ratio = ((Claims - claims covered by the

reinsurance + cost of the reinsurance + increase of
technical provisions) + Commissions + Expenses) /
(Income from insurance - Earned premiums transferred
to reinsurance)

Expenses ratio = Expenses / Income from insurance

Expenses ratio = (Expenses - commission of the
reinsurance granted) / (Income from insurance - Earned
premiums transferred to reinsurance)
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Claims ratio

Net claims ratio

Long-term capital

Long-term capital
at market value

Resources
transferred to
society

Return On Equity
ROE

Claims

Total Potential
Exposure
TPE

Business indicator, consisting of the proportion between claims
and earned premiums

Business indicator, consisting of the proportion between claims
and earned premiums net of the reinsurance effect.

Resources assimilable to own funds.

Resources assimilable to own funds at market value

Amount that the Group returns to the principal groups of interest.

Financial profitability or return rate
Measures the capital performance

See technical cost. Economic evaluation of the claims.

This is the potential exposure to risk, also "risk accumulation".
Business term for credit insurance

Claims = (Claims + increase of technical provisions) /
Income from insurance

Net claims ratio = (Claims - claims covered by the
reinsurance + increase of technical provisions) /
(Income from insurance - Earned premiums
transferred to reinsurance)

Long-term capital = Net equity + Subordinate debt

Long-term capital at market value = Net equity +
Subordinate debt + capital gains not included in the
balance sheet

Resources transferred to the company = claims paid +
taxes + commissions + personnel expenses + dividends

ROE = Result attributable / Attributed net equity

Claims = Payment for claims + Variation of the
provision for contributions

TPE = the sum of the credit limits subscribed by the
Group in each "buyer"
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Disclaimer

This document has been prepared by Grupo Catalana Occidente exclusively for use in the provision of results. The
statements for the future or forecasts that may be contained in this document do not constitute, by their very nature,
guarantees of future compliance, as they are subject to risk, uncertainty and other relevant factors that may
determine that the developments and final results are materially different from those stated on these pages. Among
these factors, we can highlight the following: evolution of the insurance sector and the general economic situation in
the countries where the entity operates; modifications to the legal framework; changes in monetary policy; pressure
from the competition; changes in trends that are the basis for tables of mortality and morbidity, affecting the
insurance activity in the life and health areas; frequency and severity of the claims subject to coverage, both in the
area of 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 revise the content of this document in order to adapt it to
events or circumstances posterior to this presentation.

The content of this declaration must be taken into consideration by all people or entities that may have to adopt
decisions or elaborate or publish opinions relative to the values issued by the Company and, in particular, by the
analysts and investors that consider this document.
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Thank you

www.grupocatalanaoccidente.com
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