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On March 20, 2003, LNR Property Corporation (the "Company") issued a
press release announcing that that the initial purchasers of $200 million
principal amount of the Company's 5.5% Contingent Convertible Senior
Subordinated Notes due 2023 issued earlier this month, have exercised an option
to purchase an additional $35 million principal amount of the Notes. A copy of
this press release is filed as an exhibit to this Report.
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