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To: FW & SBK

Date: February 26, 2001

Subject: Madoff Insurance

American Securities has purchase a third-party fiduciary policy covering
their account at Madoff. | was referred to their insurance agent, Robert
Duran at Frank Crystal & Co. {[212] 504-5920). The policy covers fraud
and has a $500,000 deductible. The cost is 30 cents per $100. The cost
per $1.0M = $3,000. If we were to insure $200.0M the cost would be
$600,000.
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