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                                LOEWS CORPORATION
                               667 MADISON AVENUE
                             NEW YORK, NY 10021-8087

December __, 2001

Dear Loews Shareholder:

We have previously sent to you proxy material for the Special Meeting of Loews
Corporation shareholders to be held on January 4, 2002. YOUR BOARD OF DIRECTORS
HAS UNANIMOUSLY RECOMMENDED THAT SHAREHOLDERS VOTE IN FAVOR OF BOTH PROPOSALS
UNDER CONSIDERATION.

Since approval of the proposal to authorize the creation of Carolina Group stock
requires the affirmative vote of a majority of all outstanding shares, YOUR VOTE
IS IMPORTANT, no matter how many or how few shares you may own. Whether or not
you have already done so, please sign, date and return the enclosed proxy card
today in the envelope provided.

Very truly yours,

BARRY HIRSCH
Secretary

  ============================================================================
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            If you have any questions, or need assistance in voting
                 your shares, please call our proxy solicitor,

                           INNISFREE M&A INCORPORATED
                          TOLL-FREE, AT 1-888-750-5834.

                                IMPORTANT NOTE:
               IF YOU HOLD YOUR SHARES THROUGH A BANK OR BROKER,
           YOU MAY BE ABLE TO VOTE BY TELEPHONE, OR VIA THE INTERNET.
            PLEASE CALL INNISFREE AT 1-888-750-5834 FOR ASSISTANCE.

  ============================================================================
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