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'] BERNARD L. MADOFF 212 230-2424

MaDF| | Investment Securities 800 334-1343
885 Third Avenue New York, NY 10022-4834 . Telex 235130

Fax 212 486-8178

OPTION AGREEMENT

TO: BERNARD L. MADOFF INVESTMENT SECURITIES

In order to induce you to carry accounts ("Option Accounts") for me (however designated) for
transactions in option contracts (including, without limitations, purchase, sale, transfer, exercise and
endorsement) ("Option Transaction"), | hereby warrant, represent and agree with you as set forth below
on this Option Agreement.

1. | understand, and am well aware, that option trading may be highly speculative in nature. | am
also aware that on certain days, option trading may cease and this could result in a financial loss
to me. | agree to hold BERNARD L. MADOFF, its other Divisions, and its officers, Directors
and Agents harmless for such loss.

2. | understand that any option transaction made for any account of mine is subject to the rules,
regulations, customs and usages of The Options Clearing Corporation and of the registered
national securities exchange, national securities association, clearing organization or market
where such transaction was executed. | agree to abide by such rules, regulations, custom and
usages and | agree that, acting individually or in concert with others, | will not exceed any
applicable position or exercise limits imposed by such exchange, association, clearing
organization or other market with respect to option trading.

3. If | do not satisfy, on a timely basis, your money or security calls, you are authorized in your
sole discretion and without notification, to take any and all steps you deem necessary to protect
yourself (for any reason) in connection with option transactions for my account including the
right to buy and/or sell (including short or short exempt) for my account and risk any part or all
of the shares represented by options handled, purchased, sold and/or endorsed by you for my
account or to buy for my account and risk any option as you may deem necessary or

appropriate. Any and all expenses or losses incurred in this connection will be reimbursed by
me.

4. In addition to the terms and conditions hereof, my option account will be subject to all of the
terms and conditions of all other agreements heretofore or hereafter at any time entered into
with you relating to the purchase and sale of securites and commodities except to the extent
that such other agreements are contrary to or inconsistent herewith.

Affiliated with:
Madoff Securities International Limited
12 Berkeley Street, Mayfair, London W1X 5AD. Tel 0171-493 6222
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This agreement shall apply to all puts or call which you may have executed, purchased, sold or
handled for any account of mine and also shall apply to all puts, or calls which you may
hereafter purchase, sell, handle or execute for any account of mine.

| have received from BERNARD L. MADOFF the most recent risk disclosure documents
entitlied "Understanding the Risks and Uses of Listed Options", "Listed Options on Stock
Indices", "Listed Options on Foreign Currencies", and "Listed Options in Debt Instruments”. |
have read and understand the information contained in these documents.

| understand that you assign exercise notices on a random basis except that with respect to
options on the following debt instruments: Treasury Bonds, Treasury Notes, Treasury Bills and
GNMAS, you may preferentially assign exercises of block-size (i.e. covering $1,000,000 or more
of underlying securities) to block-size writing positions and you may preferentially assign
smaller exercises to smaller writing positions. | understand that upon my request you will
provide me with further information regarding the procedure used to assign exercise notices.

DATED account No.___[KW3Q0

SIGNATURES
(if a Corporation) (If Individuals)
(Name of Corporation)
By (Second Party if Joint Account)
Title (If a Partnership)
Stepitie  CaneTres FseC.
(Name of Partnership)
SEAL

(A Partfier)






