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Dear Sirs,

Re: CORPORACION MAPFRE, S.A., File number 82/1987

Enclosed is a copy of the information recently sent to the Comisién Nacional del
Mercado de Valores, submitted to you in order to maintain our exemption
pursuant to Rule 12g3-2 (b} under the Securities Exchange Act of 1934. We also

confirm that the Schedule of Information included in our letter of 9 September
1991 has not changed.

Yours truly,
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Finance Director

Reg. Merc. de Madrid, Tomo 307, Libro Q, Folic 84, Seccidn 8, Hoja M-8152 - CIF A-08/055741
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MAPFHFRE PRESS RELEASE

CAPITAL INCREASE AT MAPFRE RE

In its meeting of 3 December 2003, the Board of Directors of MAPFRE RE,
COMPANIA INTERNACIONAL DE REASEGUROS, S.A. approved a € 150
million capital increase, which will be carried out over the first four months of
2004.

This new capital increase, which comes after the € 60 million rights issue
carried out in March 2003, will take the shareholders’ equity of the reinsurance
company to over € 475 million. The company will thus be able to substantially
increase its business volumes, and to support such growth with an appropriate
ratio of shareholders’ funds to net premiums written. Part of the amount raised
will be devoted to enlarging also the equity base of US subsidiary MAPFRE
REINSURANCE CORPORATION, with the same purpose.

In its meeting of 4 December 2004, the Board of Directors of CORPORACION
MAPFRE has agreed to subscribe for its share of the rights issue referred to
above (€ 126 million), and has also undertaken to take up any shares that other

shareholders may decide not to subscribe for.

Thanks to its position in the international reinsurance market and to its strong
financial strength ratings, MAPFRE RE will be able to seize new business
opportunities without changing the rigorous underwriting policy it has
successfully applied so far.




MAPFHFRE PRESS RELEASE

MAPFRE RE, whose past results have not been significantly affected by large
claims or losses on financial investments, is ready to grow in an environment
characterised by profitable technical conditions. As has been the case so far,
growth will come from traditional businesses, avoiding long-tail risks. Moreover,
MAPFRE RE will consolidate its role as the reference reinsurer for all MAPFRE

companies.

As of the third quarter of 2003, gross premiums written reached € 649.8 million,
a 14.2% increase over the same period of the previous year. At the same date,
net profit was € 20.9 million, against € 17.4 million in the same period of 2002,
The combined ratio was 90.8%, improving 8 percentage points with respect to
the same period of the previous year. If this trend continues, the year should
end with a tangible improvement over these figures. US subsidiary MAPFRE
REINSURANCE CORPORATION recorded very satisfactory results at the end
of September, and is making a significant contribution to the consolidated result
of MAPFRE RE.

MAPFRE RE is the specialised reinsurance company of SISTEMA MAPFRE.
CORPORACION MAPFRE is its largest shareholder (83.3%). Its remaining
shareholders include insurance companies from Italy, Switzerland, the UK and
the US. Presently, it is rated ‘A+’ by A.M. Best and ‘AA-’ by Standard & Poor’s.

Madrid, 4 December 2003.

Should you need further information, please contact the Communications Department of
MAPFRE (phone: +34-91-581-2337, fax: +34-91-581-8382, e-mail: mechanove@mapfre.com).
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