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1. Name and Address of Reporting Person

2. Issuer Name and Ticker or Trading

30(h) of the Investment Company Act of 1940
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_ X__ Director 10% Owner
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_X_ Form Filed by One Reporting Person
___ Form Filed by More than One Reporting
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Table I - Non-Derivative Securities Acquired, Disposed of, or Beneficially Owned

SAIONTZ STEVEN J Symbol
LNR PROPERTY CORP [LNR]
(Last) (First) (Middle) 3. Statement for Issuer's Fiscal Year Ended
(Month/Day/Year)
11/30/2004
9515 SW 60TH CT
(Street) 4. If Amendment, Date Original
Filed(Month/Day/Y ear)
MIAMIA FLA 33156
(City) (State) (Zip)
1.Title of 2. Transaction Date 2A. Deemed 3. 4. Securities
Security (Month/Day/Year) Execution Date, if Transaction Acquired (A) or
(Instr. 3) any Code Disposed of (D)
(Month/Day/Year) (Instr. 8) (Instr. 3, 4 and 5)
(A)
or
Amount (D) Price
Common 1365004 11302004 A 2 A SO
Stock
Common A " A A " o
A A A A A A
Stock
Common A A A A A A
Stock
Common A A A A " "
A A A A A A
Stock

5. Amount of 6. Ownership 7. Nature of

Securities Form: Direct Indirect
Beneficially (D) or Beneficial
Owned at end Indirect (I) Ownership
of Issuer's (Instr. 4) (Instr. 4)
Fiscal Year
(Instr. 3 and 4)

By
1,952 I Savings

Plan

By IRA
4,7 I

022 Trust

283,594 D A
40,000 D A
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Reminder: Report on a separate line for each class of Persons who respond to the collection of information SEC 2270
securities beneficially owned directly or indirectly. contained in this form are not required to respond unless (9-02)
the form displays a currently valid OMB control number.

Table II - Derivative Securities Acquired, Disposed of, or Beneficially Owned
(e.g., puts, calls, warrants, options, convertible securities)

1. Title of 2. 3. Transaction Date 3A. Deemed 4. 5. 6. Date Exercisable and Expiration 7. Title and Amount
Derivative  Conversion (Month/Day/Year) Execution Date, if Transaction Number Date Underlying Securiti
Security or Exercise any Code of (Month/Day/Year) (Instr. 3 and 4)
(Instr. 3) Price of (Month/Day/Year) (Instr. 8) Derivative
Derivative Securities
Security Acquired
(A) or
Disposed
of (D)
(Instr. 3,
4, and 5)
Amou
Date Exercisable Expiration Date Title Numt
A) D) Share
Common Common
Stock $24.8125 A A A A A 10/31/19983 10/30/2007 195,
. Stock
Options
Common Common
Stock $18.1563 A A A A A 01/28/2001% 01/27/2010 S 20,
Options
Common Common
Stock $26.8438 A A A A A 01/17/2002% 01/16/2011 — 20,
Options
Common Common
Stock $31.3 A A A A A 01/02/2003® 01/01/2012 20,
. Stock
Options
Common Common
Stock $348 A A A A A 04/09/20045) 04/08/2006 1,0
. Stock
Options
Common Common
Stock $51.575 A A A A A 04/21/20059) 04/20/2007 — 1,0
Options
Common A A A P Common
(7) (7
Stock ©) $0 A A A A A 08/08/1988) 08/08/1988() Stock 20,(
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MIAMI,A FLA 33156
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Attorney-In-Fact
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If the form is filed by more than one reporting person, see Instruction 4(b)(v).
Intentional misstatements or omissions of facts constitute Federal Criminal Violations. See 18 U.S.C. 1001 and 15 U.S.C. 78ff(a).

Shares were acquired through dividend reinvestments in the LNR Property Corporation Savings Plan during the fiscal year ended
11/30/2004. The shares were purchased at an average price of $54.34.

Restricted shares held pursuant to the 2000 Stock Option and Restricted Stock Plan, with 40,000 shares vesting on 1/19/05.

135,896 stock options are exercisable as of 11/30/04. 20,000 stock options become exercisable on 10/31/05. 40,000 stock options become
exercisable on 10/31/06.

These stock options vest over five years at 20% per annum on each anniversary of the grant date.
These stock options become 100% exercisable on the first anniversary of the grant date.
Contractual right to receive shares in the future.

The SEC staff has designated 8/8/88 as a "dummy date".

Note: File three copies of this Form, one of which must be manually signed. If space provided is insufficient, see Instruction 6 for procedure.
Potential persons who are to respond to the collection of information contained in this form are not required to respond unless the form displays
a currently valid OMB number.
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