
BERNARD L. ~VIADOFF ··;-;·· - · 212 230-2426 
INYEST~HENT SECCT~IYES LLC 800 334-1383 

885 Third A~enne NewYork, NY 10022 Fau 212 486-8118 

Bernard L. Madoff 

March 1, 2004 

United States 

Securities and Exchange Commission 
Office of Compliance Inspections and'Examinations 
Washington, D;C. 20549 

Attn: Eticl. Swanson - 

Dear Mr. Swanson: 

In response to your letter of February 18,-2004, we are providing copies of·dlea~~~a~unr 
statements re~ecting all the transaction data related to the accqunts of those clients utilizing the 
split strike forward conversion strategy. ~We have also enclosed copies of-opni~a~·aac~sunt 
d~uneats, Tra~irnff·;- ·A~hs~i~ations, T~adirng· Authorization Dkec~ ~lwhii~-~:3'~eds~·;c~·;c~~on~ain: 
compensation dis~i~o~~·lc~s·-reh~iflg. to,:cli~iie· ~commission· and commission ~j~r~F~a~rrt~l) -~e"i~f~;not 
eE;a~g~-:-e7~;p~·n~S~~'-6r·'~esl:~~~j~ ci~.eirt~~~a~:i~i~r~~c~o we·-·prepare· anjr· reporrs·o~ ~.lien~·:·p~~:·;and··;los~m,·afly- 
o~r-~·~lated·:i~·~~tr~o~~ ;~.We do not issue or prepaie reports or memorandum relating to trading 
strategies, investment strategies or research. Bernarci L. Madoff Investment Securities LLC 
~adoff Securities) does not provide prime brokerage or full service brokerage to its clients. We 
peOT~-iideeXe(3U~iQ~·· L)nl3rLS~-~i~eS :to a limited number olclients applying a technologically enhanced 
approach to a traditional tIad~n~ strategy known as a split strike forward conversion. 

The enclosed Trading Au·thonzations and Trading Dir_ecdve Agreements dehne the specihc, 
terms, conditions and obiigadons between Madoff Securities and those clients udlizing the 
strategy. Because~of the limited scope of brokerage execution service we provide afl~~~fully 
afltoma~61·-and- e-le~~~ ·na·t~re ·of out-business, there are flo-othzr communic;itions or other 

correspondence between Madoff Securities and their clients. utilizing the split strike forward 
conversion. Mado~~:~~-Secur~r~ieS does not communicate or correspond with the invlestors· or- ow·ners- 
of its ·clien~s; 

.If r can b'e of any futther. assistance please feel free to call. 

Sincerely, 

Bernard L. Madoff 

.B~E~M/el 

DIVISION 
ExI-IISIr 

Affiliated with: 
Illadoff Seeunties Lnternational ~inited 

12 Berkeley S~eet,·Mayfair, Lomdon W1X SAD.'i'el 020-24BS 6222 
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