GUIDE TO YOUR STATEMENT

‘Your statement may contain the following sections:

Your Portfolio at a Glance: Reflects the net equity of
your account at the close of the statement period, the net equity
of your last statement and any change since the last statement.

Market Value of Your Portfolio: A graph reflecting
the change in the market value of your account portfolio from the
market value reflected on your last statement (Cash/Cash
Equivalent, Equities, Mutual Funds, Fixed Income, Other).

Cash Flow Analysis and Cash Balance

Summary: Both show your opening and closing balances.
Cash Flow Analysis reflects the categories of cash activity.
Cash Balance Summary reflects the cash balances by account
type. Opening Balance is the credit or debit camied over from
the previous period's closing balance. Closing balance is the
combination of the total debits and credits for the statement
period together with the opening cash balance. A debit balance
(money you owe us) is indicated by a minus sign in these
sections.

Income Summary: Reflects the total dividend, interest
and other income amounts for the statement period and year to
date. Any tax withheld, margin interest and miscellaneous
charges are included here if applicable.

Distribution Summary: Reflects retums on capital,
liquidations, and other income for the statement period and
current year.

Retirement Plan: Reflects the contributions received and
distributions paid during this statement period as well as for the
previous year.

Your Portfolio Allocation: A pie chart defining your
asset allocations (Cash/Cash Equivalent, Equities, Mutual
Funds, Fixed Income, Other).

Portfolio Composition: Reflects a summary of
cashicash equivalent, equities, mutual funds, and fixed income
for the statement period.

Bonds with 60 — Day Horizon: Reflects bonds that
will mature or are subject to redemption within the next 60 days.

Your Portfolio Holdings: Reflects cash and al
securties in your account. Estimated annual income is based
on the dividend or income expected to be received annually.
Accrued interest represents interest eamed but not yet paid or
collected on fixed income securties since the last coupon date.
There is no guarantee that this interest wil be paid by the issuer.
Current vield is calculated by dwiding the estimated annual
income by the market value of the securities and represents an
estimated current yield onfy.

Market Prices/Bond Ratings.

The market value of your holdings are as of the last business

day of the statement period. Prices for determining market
values represent estimates. These estimates are obtained from
muttiple sources, includng Bear Steams, its affliates and
outside services. Pricing estimates may be based on bids,
prices within the bidioffer spread, closing prices or matrix
methodology that uses data relating to other securties whose
prices are more ascertainable to produce a hypothetical price
based on the estimated vield spread relationship between the
securties. Pricing estimates do not constitute bids for any
securtties. Actual prices realized at sale may be more or less
than those shown on your statement. Bond ratings are received
from outside sources. \while we believe our sources for market
values and bond ratings to be reliable, we cannot guarantee
their accuracy.

The total cost basis for each security position and the unrealized
gainfoss are provided solely as a general indication of
performance and should not be used for tax purposes or
otherwise relied upon without the assistance of your tax advisor.
With respect to security positions received into your account,
cost basis information, if any, has been provided by you.

Cost basis information relating to securities positions consisting
of more than twenty tax lots (purchases and re-investments) is
displayed in the aggregate as one short term and one long term
tax lot. Further information is available from your broker.

Cost basis information has been provided by you or by a third
party on your behalf, and not by Bear Steams.

Cost basis information relating to your mutual funds holdings,
regardless of the number of tax lots, is displayed in the
aggregate as one short term tax lot and one long term tax lot.
Further information is available from your broker.

§ The original cost basis of this position has been adjusted to
reflect amortization or accretion.

Transaction Detail: Reflects all transactions settling or
processed for your account this statement period.

Trades Executed But Not Yet Settled: This
section wil reflect any trades not yet settled by the statement
closing date. The settlement date is indicated in the first column.

IMPORTANT NOTES

Dividend Income: Diidends credited to your account may
include capital gains, non-taxable dividencs and/or dividends on
foreign stock. You may wish to consult your tax advisor wih
regard to your tax liability on these dividend credits.

Methods of Computing Interest on Debit

Balances:

Interest is charged on a day by day basis for any day that there
is a net debit balance in your overall account. The calculation is
made on a 360-day basis at the rate or rates shown on the
statement. Interest rates may be changed from time to time with
fluctuating money market rates or for other reasons.

Customer free credit balances may be used in this fim's

business subject to the limitation of 17CFR Section 240.15¢3-3

under the Securities Exchange Act of 1934. You have the right

to receive from us in the course of nomal business operation,

upon demand, the delivery of:

a) any free credit balances to which you are entitled

b) any fully-paid securities to which you are entitled

c) any securities purchased on margin upon full payment of
any indebtedness to us.

If this is a margin account and we maintain a special

memorandum account for you, this is a combined statement of

your general account and special memorandum account

maintained for you under Section 220.6 of Regulation T issued

by the Board of Governors of the Federal Reserve System. The

permanent record of this separate account, as required by

Regulation T, is available for your inspection.

For Option Accounts: Further information with respect
to commissions and other charges related to the execution of
listed options transactions has been included on confimations
of such transactions previously fumished to you and such
information will be made available to you promptly upon written
request.

Bearer Bonds: If any securties held by us for your
account are bearer obligations which have been issued since
December 31, 1982 with original maturities of more than one
year, we agree that we wil satisfy the conditions set forth in
subdivisions (i), (i) and (i) of Treasury Regulation Section
1.165-12 (¢) (3) and covenant that we wil comply wih the
requirements of Treasury Regulation Section 1.165-12(c) (1) (i)
conceming the delivery of such bearer obligations.

Financial Statement: A financial statement of our firm
is available for your personal inspection at our office, or a copy
will be mailed to you upon waitten request.

Custody:  Whether we are your broker or act as a clearing
agent for your broker, we camry your account and act as your
custodian for funds and securities, once received by us, which
have been deposited directly with us through your broker or
otherwise or as a result of transactions we process for your
account.  Inquires conceming the positions and balances in
your  account may be directed to our Client Senvices
Department at 347-643-2578. If your account is introduced by
another broker, all other inquiries regarding your account and
the activity therein should be directed to such broker.

Reportable to the Intemal Revenmue Service: As
required by law, at year end, we will report to you and to
the Internal Revenue Service and to certain states, certain
information on sales (including short sales), dividends, and
various types of interest that have been credited to your
account.

PLEASE PROMPTLY NOTIFY YOUR ACCOUNT
EXECUTIVE INWRITING OF ANY MATERIAL
CHANGES IN YOUR FINANCIAL
CIRCUMSTANCES OR INVESTMENT
OBJECTIVES.

Statement Frequency: Statements will be mailed to
customers whose account has activity during the statement
period affecting money balances andfor security positions.
Delivery Versus Payment customers whose account has
activity will receive statements on a quarterly basis that will
reflect all activity during the quarter. All other customers will
be sent statements at least four times a calendar year
provided their account contains a money balance or
security position.

Information Available Upon Request: The date
and time of the transaction and the name of the person from
whom the security was purchased, or to whom it was sold
will befurnished upon request.

Please promptly notify the office servicing your account in
writing of any change of address. The office servicing your
account can be found on page 1.

Kindly include your account numberi(s) on all correspondence.

Bear, Steamns Securities Corp. ("BSSC"), a member of the
Securities  Investor  Protection Corporation  ("SIPC"),
provides account protection for the net equity of a
customer's funds and securities positions. SIPC provides
$500,000 of primary net equity protection, including
$100,000 for claims for cash ("SIPC Coverage"). Visit
www.sipc.org for more information about SIPC Coverage.
BSSC provides the additional protection ("Excess SIPCY)
through Customer Asset Protection Company ("CAPCO"),
a New York licensed insurance company.  Account
protection applies when a SIPC member firm fails
financially and is unable to meet its obligations to its
securities customers, but does not apply to losses from the
rise or fall in the market value of investments or to SIPC
ineligible assets such as futures, options on futures,
foreign exchange transactions, or any investment
contracts that are not registered as securities.

The USA PATRIOT Act requires that all financial
institutions obtain certain identification documents or other
information in order to comply with their customer
identification procedures. Until you provide the required
information or documents, we may not be able to open or
maintain an account or effect any transactions for you.
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