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Item 5. Other Events.

On December 4, 2003, Dana Severy, Senior Vice President Resort and Residential Real Estate, announced he would be leaving Tejon Ranch Company. Mr.
Severy will be pursuing other professional opportunities within the real estate industry. Mr. Severy has agreed to work in a limited consulting capacity in the
coming year to finalize certain development tasks. In connection with Mr. Severy’s resignation the Board of Directors elected Joe Drew Senior Vice President of
Real Estate. Mr. Drew was previously the Vice President of Commercial and Industrial Development. Mr. Drew will continue to be responsible for those activities
as well as the resort and residential development activities.
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