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ACCOUNT EXECUTIVE  ZIGHERMAN IRA STATEMENT PERIOD December 1, 2004

TELEPHOMNE _ THROUGH December 31, 2004

WISIT OUR WEBSITE ww_bearstearns.com
. . ACCOUMT MUMEER _
What’s In This Statement audlinlishillininalil TAXPAYER MUMBER O Flie

LAET STATEMENT Movernber 30, 2004

Hnanl:ial Summar‘&r LR LI RN RN IR RININ LR RIRIN LORIN] 3 JEFFHE? EPSTE'N
Your Portfolio HoldiNgS ..eveeeeees cemmnessenniees 4 GO FINAMGIAL TRUST COMPANY
Transaction Detail ... com., B ATTN JEANNE BREMAN
T S - 6100 RED HOOK QUATER B-3
\I"Dur Messages ALITAREIRAN AR NI RN AR AN R AR AN RN AN B ST THGMAE Ihrl DDBGE
Your Portfolio at a Glance Market Value of Your Portfolio Important Message
It any informalion
£434_ 785 )
TOTAL VALUE OF SECURITIES THIS PERIOD® 4,550,197  Cosh & Equivalent 2416 505 regarding 2004 interest,
dividends, miscellaneous
MET CREDIT BALANCE 9 Equities - g; -ﬁggw income, gross proceeds or
MOMEY MARKET FUND BALANCE 434, 776 e “iﬂina'di‘iw;éﬂim':; :E
ed o il
B Current market valus rEqur .raptlr
: the IRS for this account, a
MET EQUITY THIS PERIOD $4,993,982 Legt statements market valus Coneolidated Form 1099
il b0 mied 6 100 by
MET ECUITY LAST STATEMENT 4,748,242 January 31,20050r a
CHANGE SINCE LAST STATEMENT 245,740 10425by March 15,2005

‘Thiz porfolic mdudes ore or more urpnced securiies ok e not
refpched e Tolal Value ol Securiies and the ket Equity This Pevicd

There are no "Stop Loss® orders or other pending buy
or sell open orders on file for your account.

Flaisa repon any difererce of nonrecaipt of chacks or siocks, indicaled as deliverad 1o you, This summary & for informational purposes only. It 1 not inbended as a tax document
i Client Senioes af B000E34-1428; o wite fo Clam Services af Boar, Steams Securiaos This statemaent should be retained for your records. See reverse side for mportant nformation
Corp.. One Metolsch Canler Notth, Brocklym, WY 11200-3859, az? B101/0809:08 001 WaE?
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Cash Flow Analysis

Income Summary

STATEMENT PERIOD December 1, 2004

THROUGH December 31, 2004

On File

ACCOUMT WUMEER
TAXPAYER MWUMVBER

- TS PERICD YEAR TO DATE
HE A — LAST STATEMENT  Movember 30, 2004

OpsningBalance $3.540.00 Dividends 18,271 11 105.627.30

Credit Balance Int. a1z B52.52

Money Fund 592 82

Dividends/Interast 17 6B7.41 1otal 3 E'EEG'E%.. $106 '4?5.".'.:.52

Amourt Creditad £1B8,280.23

Maney Fund =111 Portfolio Composition

Amount Dabited £-21.811.11 Cash/'Cash Equivalent 434,785

Met Cash Activily -3.530.88 Equities 4,553,197

Closing Balance 912 Total 3'*4-5'93-???

Your Portfolio
Cash Balance Summary Allocation
OFENING CLOSING

Cash 3,540.00 812
...... Cash & Equivalent-

Met Gash Balance $3.540.00 $9.12 &%

azy

Equities
Q2%

Unehaded porions denole debil balance and'or short
market vame, The aloalion percemsge is dered
Iram the abaohie marksl valus of your portiolia
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Your Portfolio Holdings
CASH & CASH EQUIVALENTS

STATEMENT PERKC December 1, 2004
December 31, 2004

account nuveer [

TAXPAYER MUMBER  On File

THROUGH

LAET STATEMENT Movernber 30, 2004

MASRHET ESTIMATED  CURRENT
DEECRIFTION SYMBOLCUSIP QUANTITY PRICE WALLIE ARPLAL INCOME YELD [%}
CASH BALAMCE 8
DREYFUS CASH MANAGEMENT-CL A ]l 434 TTE.18 1.0000 434,778 7381  1.7000
INSTITUTIOMAL SHARES
EST, 30 DAY AVGE YIELD 2 01000
TOTAL CASH & CASH EQUIVALENTS %434 785 7.3

EQUITIES
Equities & Options

The research ratings for Bear Stearns (BSC) are shown for certain securities covered by the Firm's Equity Research Department, The first rating represents the stock’s total return
relative to the other stocks covered by that Analyst, The key for the stock rating values is as follows: O = Qutperform; P = Peer Perform; U = Underperform, The second rating
represents the rating of the coverage universe relative to the regional broader market index, The key for the sector rating is as follows: MO = Market Overweight; MW = Market
Weight; MU = Market Underweight. In cases where a BSC rating is present, the name of an independent, third-party research provider and their rating may also be displayed,
where such research is available, The various providers have normalized their ratings systems as follows: B = Buy; H = Hold; 8 = Sell, The ratings information contained herein
is for informational purposes only and is not intended to provide tax, legal or investment advice, Bear Stearns is neither soliciting any action based on such information, nor
endorsing any recammendation or opinion expressed by any independent, third-party research provider, The symbal indicates that continuing coverage of the subject
company is temporarily not available due to legal reasons,

Independent, third-party research on certain companies covered by the Firm's research is available to customers of Bear Stearns at no cost, Customers can access this research
at www bearstearns,com or can call (B00) 517-2327 to request that a copy of this research be sent to them,

AGET MARKET ESTRKTED CAURREMT
QESCRIFTION SYMBOLTUSIP TYFE QUSKNTITY PRIGE VALLE AHNLIAL INCOME YELD %}
CAMHORM CHEMICAL CORP CNGPF CASH 19 Unpriced
FELCOA LODGIMG TRUST INC FCH CASH 2,000 14,6500 29,300
a7 D101 A%09:18 oo WAET
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Your Portfolio Holdings (continued)

Equities & Options (continued)
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Baar, Steame Securilies Corp
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Brooklyn, Mew Yok 11201-3889

I
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STATEMENT PERIOD December 1, 2004

THROUGH December 31, 2004

account nuveer [

TAXPAYER MUMBER On File

LAET STATEMENT Movermber 30, 2004

AGLET MARKET ESTIATED CURREMT
DESCRFTION SYMBOLCUSIP THPE CLWKTITY PRICE VALLE ANMUAL INCOME YELD [%}
GLEMBOROUGH REALTY TRUST INC GLB CASH 2,000 21.2800 42,560 2,800 65789
BSC RATING: STOCK P/SECTOR W
SABRIEMT SYSTEMS, LL.C,
RATIMG: &
GLIMCHER REALTY TRUST-SBI GAT CASH 2,000 27.7100 55,420 3,846 69397
HRPT PROPERTIES TR-3BI HRF CASH 10,000 12.8300 128,200 8,400 6.5472
HOSPITALITY PROPERTIES TRUST HPT CASH 2,000 46.0000 82,000 5,760 62609
SEI
JOHMSOME JOHNSON JHS CASH 57,800 63.4200 3.6B5. 676 65,892 1.7975
BSC RATING: STOCK P/SECTOR W
BUCKMNGHAM RESEARCH RATING: B
KAAMONT AEALTY TRUST KRT CASH 2,000 23.4000 46,800 2,600 5.5556
WTS LUCENT TECHNOLOGIES ING LUTHW CASH 235 1.5800 a7
E¥P 1210/2007
PAN PACIFIC RETAIL PROPERTIES PNP CASH 436 G2.7000 27,337 946 34605
INC
PENMSYLVANLA REAL ESTATE PEI CASH 1,794 42 8000 76,783 3,875 5.0467
INVESTMENT TRUST-SEI
RAMCO GERSHEMSON PROPERTIES RPT CASH 12,000 32.2500 387,000 20,160 5.2093
TRUST-MD S8
SIRIUS SATELLITE RADID IMC SIRI CASH 1,000 7.6500 7,650
BSC RATIMNG: STOCK P/SECTOR MW
ATLAMTIS RESEARCH RATIMNG: B
Total Equities& Options $4,559,197 $114,279
TOTAL EQUITIES $4 559,197 $114,279

azy
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Your Portfolio Holdings (continued)

STATEMENT PERIOD December 1, 2004

THROUGH December 31, 2004

account nuveer [

TAXPAYER MUMBER On File

LAET STATEMENT Movermber 30, 2004

YOUR PORTFOLIOHOLDINGSESTIMATED ANNUAL INCOME 121,670
YOUR PRICED PORTFOLIOHOLDINGS F4,903 982
Transaction Detail
INVESTMENT ACTIVITY
SETTLEMENT TRADE
[TE DATE TRANSACTION IDESCRIPTION SYMBOL/CLISIP RANTITY PRICE DEBIT AMOLINT CREDIT ARMCLINT
1210004 JOURMAL WTS LUCENT TECHNOLOGIES ING 235
EXP 12102007
DUE 1210:07
CLASS ACTION SETTLEMEMT
TOTAL
MOMEY FUND ACTIVITY
LWATE
WMOUTEY TRANSACTION DESCAIFTION SYMEBEOLCLEIF CAFANTITY PRICE DEBIT AMOLINT CAEDIT AMOUNT
120104 OPEMIMNGBALANGE 412 365.08
120104 BOLGHT DREYFUS CASH MAMAGEMENT-CL & DICHE 3,540 1.0000 3.540.00
INETITUTIONAL SHARES
120104 DIVIDEMD DREYFUS CASH MAMNAGEMENT-CL & DG 592 82
INSTITUTIONAL SHARES
MONTHLY DIVIDEND
az? 001 AE059:18 0o WAET
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Bear, Steame Securities Corp,

Bear, Stearns & Co. Inc. Cne Metrolech Genter Maorth
383 Madison Avenue Brooklyn, Mew York 11201-3889
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STATEMENT PERIGD December 1, 2004

THROUGH December 31, 2004

account nuveer [

TAXPAYER MUMBER On File

Transaction Detail (continued)

MONEY FUND ACTIVITY (confinued) LAET STATEMENMT  Movernber 30, 2004
DATE

MDY TRANSACTION DESCAIFTICN SYMBOLICUSIF CHRNTITY PRIGE CEBIT AMOUNT CAEDIT AMOUNT
12/01/04  REINVEST DREYFUS CASH MAMAGEMENT-CL & DG 592.82 59282

INSTITUTIOMAL SHARES
DIVIDEMD REINVEST

DREYFUS CASH MANAGEMENT-CL A DICKK T ETE 28 1.0000 1767829
INSTITUTIONAL SHARES

12121104  BOUGHT

12/31./04 CLOSINGBALANCE 43477619
TOTAL $-21,811.11 $582.82
DIVIDENDS
DATE DESCRIFTION SYMBOLCUSIF CHLIANTITY RATE {51 DEEIT AMOLNT CAEDIT AMOLINT
12/07/04  JOHNSONE JOHMSON dM 57,800 0.2850 16,473.00
REC 11/16/04 PAY 12/07/04
1215/04  PAN PACIFIC RETAIL PROPERTIES PMNP 436 0.5425 236.53
INC

REC 11/26/04 PAY 121504

1215/04  PENNSYLVANLA REAL ESTATE FEI 1,794 0.5400 968.76
INVESTMENT TRUST-SEI
REC 12/01/04 PAY 1211504

TOTAL $17.678.29

azy D101 /08;09:18 001 WaE?
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STATEMENT PERIGD December 1, 2004

THROUGH December 31, 2004

Transaction Detail (continued) sccower woveer [

TAXPAYER MUMBER On File

INTEREST LAST STATEMENT Movernber 30, 2004
DATE DESCRIFTION SYMBOLTUSIF CHANTITY RATE [%} DEBIT AMOUNT CAEDIT AMCUNT
12/21/04  INTEREST OMWCREDIT BALAMCE 812
ACCT
AT 01, e 121 - 12020
TOTAL $9.12
Your messages
@ Florida residents who own, manage, or control stocks, bonds, money market ar l]%' Az part of the National Association of Securities Dealer's (NASD) Investor
mutual funds having a value of $250,000 or more for individuals or $500,000 Education Program, you may obtain information on the NASD's Public
for marmried couples filing jointly must pay a tax on these ems, called Disclosure Program by contacting the NASD at telephone number (800}
“Intangible Tax", by June 30 to avoid increased penalties. For Tax Returns and 289-9999 or via the internet address which is www nasdr,com, |n addition, a
information, call the Department of Revenue at 1-800-352-3671, brochure explaining the Fublic Disclosure Program is available from the NASD

upon request,

oz7 D01 080918 0 WABT
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eervone

WISIT OUR WEBSITE ww_bearstearns.com

What's In This Statement

Financial SUmmar wummeom s o nen
Your Portfolio HoldiNgS ..eveeeeeescemsnessenniees
Transaction Detail ........ccceeeeeevemeceneeeninns

M @ &

Your Portfolio at a Glance

TOTAL VALUE OF SECURITIES THIS PERIOD* 4.331,737
3,540

412,965

MNET CREDIT BALANCE Equities

MOMEY MARKET FUND BALAMCE

$4.748. 242

4 564,327
183.915

MET EQUITY THIS PERIOD

MET EQUITY LAST STATEMENT

CHAMNGE SINCE LAST STATEMENT

“Thiz portfelic ndudes ore or more wepriced secwriies Tt e ot
refpched in e Tolal Walue ol Securiies and the ket Equity This Pericd

There are no "Stop Loss® orders or other pending buy
or sell open orders on file for your account.

Flease repor any difeferce of noneceint ol chacks or slocks, indicaled as deliverad 1o you,
W Client Sendices al S00.534-1428; or wile (o Clem Services at Bear, Bteams Securfas
Comp., One Mebolesch Canler North, Brooklye, BY. 11200-3855

Cash & Equivalent

STATEMENT PERiIOD October 30, 2004

THROUGH Movernber 30, 2004

account nuveer [

TAXPAYER MUMBER  On File

LAET STATEMENT Ociober 29, 2004

JEFFREY EPSTEIN

C/0 FINANCIAL TRUST COMPANY
ATTM JEAMME BRENAM

6100 RED HOOK QUATER B-3
ST THOMAS VI 00802

Market Value of Your Portfolio

$416.505

B suz2.a17

£4,331,737
= §4.151.910

T
P R s R R R -mRERRRR

44 ¥ i ¥ {4

SEETELEDE
i

B Current market valus
BEEH  Lest statements market velua

This summary i for informational purposes only. It s not intended a5 3 tax document
This statenan should be retaned for your records. See reverse side for mportant information

oz7 12011041442 0 WABSA
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Cash Flow Analysis

Income Summary

STATEMENT PERiOD October 30, 2004

THROUGH Movemnmber 30, 2004

account nuveer [

TAXPAYER MUMBER On File

- TS PERICD YEAR TO DATE
HIS PERRD — LAST STATEMENT  Celober 29, 2004

OpeningBalance 565329 Dividends 4 08828 B7.356.19

Credit Balance Int. 0.00 &4:3.40

bdoney Fund 548 .28

Dividends/Interast 3.540.00 1otal $4'ﬁ38'2§... $BE'1BE.'|.'..59

Amount Craditad %4,088.28

Maney Fund 120187 Portfolio Composition

Amount Dabited $-1.201.67 Cash/'Cash Equivalent 416,505

Met Cash Activily 2 BBE.71 Equities 433,737

Closing Balance $3.540.00 Total §4,748,242

Your Portfolio
Cash Balance Summary Allocation
OFENING GLOSING

Cash 6653.29 3,540.00

...... Cash & Equivalent-

Met Cash Balance $553.29 $3.540.00 &%

Equities
3%
Unehaded porions denole debil balancs and'or shost
markst yame, The alomlion percemsge s dered
Iram the abaohie marksl valus of your portiolia
a7 1201/04;14:42 001 WAESA
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Your Portfolio Holdings
CASH & CASH EQUIVALENTS

STATEMENT PERIOD October 30, 2004

THROUGH Movermber 30, 2004

account nuveer [

TAXPAYER MUMBER  On File

LAET STATEMENT Ociober 29, 2004

MASRHET ESTIMATED  CURRENT
DEECRIFTION SYMBOLCUSIP QUANTITY PRICE WALLIE ARPLAL INCOME YELD [%}
CASH BALAMCE 3,540

DREYFUS CASH MANAGEMENT-CL A ]l 412 965.08 1.0000 412,965 6607 1.5999
INSTITUTIOMAL SHARES

EST, 30 DAY AVGE YIELD 184000

TOTAL CASH & CASH EQUIVALENTS F416,505 56,607

EQUITIES
Equities & Options

The research ratings for Bear Stearns (BSC) are shown for certain securities covered by the Firm's Equity Research Department, The first rating represents the stock’s total return
relative to the other stocks covered by that Analyst, The key for the stock rating values is as follows: O = Qutperform; P = Peer Perform; U = Underperform, The second rating
represents the rating of the coverage universe relative to the regional broader market index, The key for the sector rating is as follows: MO = Market Overweight; MW = Market
Weight; MU = Market Underweight. In cases where a BSC rating is present, the name of an independent, third-party research provider and their rating may also be displayed,
where such research is available, The various providers have normalized their ratings systems as follows: B = Buy; H = Hold; 8 = Sell, The ratings information contained herein
is for informational purposes only and is not intended to provide tax, legal or investment advice, Bear Stearns is neither soliciting any action based on such information, nor
endorsing any recammendation or opinion expressed by any independent, third-party research provider, The symbal indicates that continuing coverage of the subject
company is temporarily not available due to legal reasons,

Independent, third-party research on certain companies covered by the Firm's research is available to customers of Bear Stearns at no cost, Customers can access this research
at www bearstearns,com or can call (B00) 517-2327 to request that a copy of this research be sent to them,

AGET MARKET ESTRKTED CAURREMT
QESCRIFTION SYMBOLTUSIP TYFE QUSKNTITY PRIGE VALLE AHNLIAL INCOME YELD %}
CAMHORM CHEMICAL CORP CNGPF CASH 19 Unpriced
FELCOA LODGIMG TRUST INC FCH CASH 2,000 12.9400 25,880
a7 1201/04;14:42 001 WAESA

EFTA00200823
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QFFICE SERVICING YOUR ACCOUNT
Bear, Steame Securities Corp,

Bear, Stearns & Co. Inc. Cne Metrolech Genter Maorth
383 Madison Avenue Brooklyn, Mew York 11201-3889
STHRNS Mew York, Mew York 10178 [ ]
— JEFFREY EPSTEIN
5 o ?
STATEMENT PERIOD Oclober 30, 2004
THROUGH Movernber 30, 2004
Your Portfolio Holdings (continued)
ACCOUNT MUMBER _

TAXPAYER MUMBER On File

- . E . LAET STATEMENT Octobar 29, 2004
Equities & Options (continued)

AGLET MARKET ESTIATED CURREMT
DESCRFTION SYMBOLCUSIP THPE CLWKTITY PRICE VALLE ANMUAL INCOME YELD [%}
GLEMBOROUGH REALTY TRUST INC GLB CASH 2,000 21.8400 43,680 2,800 64103
BSC RATING: STOCK P/SECTOR W
SABRIENT SYSTEMS, LL.C,
RATIMG: H
GLIMCHER REALTY TRUST-SBI GAT CASH 2,000 26.9500 53,900 3,846 71354
HRPT PROPERTIES TR-3BI HRF CASH 10,000 12.0900 120,200 8,400 5.9479
HOSPITALITY PROPERTIES TRUST HPT CASH 2,000 44,9400 BB, BEO 5,760 64085
SEI
JOHMSOME JOHNSON JHS CASH 57,800 GB0.3200 3,486,496 65,892 1.8899
BSC RATING: STOCK P/SECTOR W
BUCKMNGHAM RESEARCH RATIMG: H
KAAMONT AEALTY TRUST KRT CASH 2,000 20,1200 40,240 2,600 646512
PAN PACIFIC RETAIL PROPERTIES PNP CASH 438 59.3000 25,855 9465 36589
INC
PENMSYLVANLA REAL ESTATE PEI CASH 1,794 40,7500 73,106 3,875 5.3005
INVESTMENT TRUST-SEI
RAMCO GERSHEMSON PROPERTIES RPT CASH 12,000 30,4300 365,160 20,160 55209
TRUST-MD SEI
SIRIUS SATELLITE RADID IMC SIRI CASH 1,000 6.6400 6,640
BSC RATIMG: STOCK O/SECTOR MW
ATLAMTIS RESEARCH RATIMG: B
Total Equities& Options $4,331,737 $114,279
TOTAL EQUITIES $4,331,737 $114,279

oz? 1201 104;14:42 00 VOESA
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Your Portfolio Holdings (continued)

STATEMENT PERiOD October 30, 2004

THROUGH Movemnmber 30, 2004

account nuveer [

TAXPAYER MUMBER On File

LAET STATEMENT Ociober 29, 2004

YOUR PORTFOLIOHOLDINGSESTIMATED ANNUAL INGOME $120.886
YOUR PRICED PORTFOLIOHOLDINGS $4.748.242
Transaction Detail
MONEY FUND ACTIVITY
LATE
WY TRANSECTION DESCAIFTION SYMBOLTCLUSIF CLRAMTITY DEBIT AMOLINT CREDIT AMOLUNT
10/30/04 OPENINGBALANCE 411.763.51
11/01/04  DIVIDEND DREYFUS CASH MANAGEMENT-CL A DICKX 548 28
INSTITUTIONAL SHARES
MOATHLY DIVIDEND
11/01/04  REINVEST DREYFUS CASH MANAGEMENT-CL A DICKX 548.28 548.28
INSTITUTIONAL SHARES
DIVIDEND REINVEST
11/02/04  BOUGHT DREYFLS CASH MANAGEMENT-CL A DicK BT 65329
INSTITUTIONAL SHARES
11/30/04 CLOSINGBALANCE 412,965.08
TOTAL $.1.201 57 £548 28
az? 1201 04;14:42 001 WHESA
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QFFIGE SERVICING YOUR AGCOUNT
Bear, Stearns & Co. Inc.
BmR 383 Madison Avenue
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[ ]

CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

Baar, Steame Securilies Corp
Cne Metrotech Center Morth
Brooklyn, Mew Yok 11201-3889

I
JEFFREY EPSTEIN
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Transaction Detail (continued)

STATEMENT PERiOD October 30, 2004

THROUGH Movemnmber 30, 2004

account nuveer [

TAXPAYER MUMBER On File

DIVIDENDS LAET STATEMENT  Cclober 29, 2004
DWTE DESCRIFTION SYMBOLCUSIF CAANTITY RATE {1 DEEIT AMOLMT CREDNT AMOLINT
11/19/08  HOSPITALITY PROPERTIES TRUST HPT 2000 07200 1.440.00
sl
REC 10/22/04 PAY 11/19/04
11/22/04  HEET BROFERTIES TH-SEI HRE iooo0 . o.zioo “Fio0oo
REC 10/22/04 PAY 112204
TOTAL $3 540.00
[ETGF] weewnd End of Statement™ """
N
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SHCLLY OWRED SUBSIDIARY

Baar, Steame Securilies Corp
Cne Metrotech Center Morth
Brooklyn, Mew Yok 11201-3889

JEFFREY EPSTEIN

ACCOUNT EXECUTIVE  ZICHERMAN IR&

eervone

WISIT OUR WEBSITE ww_bearstearns.com

What's In This Statement

Financial SUmmar wummeom s o
Your Portfolio HoldiNgS ..eveeeeescemsnessenniees
Tranzsaction Detail ........cccceemeevememeneeeninns

M @ &

Your Portfolio at a Glance

TOTAL VALUE OF SECURITIES THIS PERIOD* 4.151.910
6323

411,764

MET CREDIT BALANCE Equities

MOMEY MARKET FUND BALAMCE

$4 564327

4.426.431
CHAMGE SINCE LAST STATEMENT 137,897

‘Thiz porfolic mdudes ore or mome urpnced securiies Fok e not
refdpched e Tolal Value ol Securiies and the ket Equity This Pericd

MET EQUITY THIS PERIOD

MWET EQUITY LAST STATEMENT

There are no "Stop Loss® orders or other pending buy
or sell open orders on file for your account.

Flease repor any difererce of noneceint ol chacks or slocks, indicaled as deliverad 1o you,
i Client Senices al B000E34-1428; of wile 1o Chaml Sarvices af Boar, Bieams Securiias
Comp., One Mebolsch Canler North, Brooklye, BY. 11200-3855

Cash & Equivalent

STATEMENT PERIOD October 1, 2004

THROUGH

ACCOUMT MUMEER
TAXPAYER MUMBER  On File

LAET STATEMENT

JEFFREY EPSTEIN

C/0 FINANCIAL TRUST COMPANY
ATTM JEAMME BRENAM

6100 RED HOOK QUATER B-3
ST THOMAS VI 00802

Market Value of Your Portfolio

F412.417
Hin 404613
H4,151,8910
I e n e e e W P

i

B Current market value
BEEH  Lest statements market valus

This summary i for informational perposes only. It s not intended a5 3 tax document
This statenan should be retaned for your records. See reverse sade for mportant information
0z7? 103H04;11:80 001

Ociobear 29, 2004

Septembar 30, 2004
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STATEMENT BACKER IS PRINTED ON THIS PAGE
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BEAR
STEARNS

QFFIGE SERVICING YOUR AGCOUNT
Bear, Stearns & Co. Inc.

383 Madison Avenue

Menw York, Mew York 10179

T

Cash Flow Analysis

Income Summary

THIS PERICD TS PERICD YEMR TO DATE

OpsningBalance $115.78 Dividends 7.800.84 B3.267.91
Credit Balance Int. az9 843.40
bdoney Fund 445 24
Dividends/Interast 7.354 89 Total $7,804.1 3 584,11 1.:':].'1
Amourt Creditad £7.804.13
Maney Fund -/ 2662 Portfolio Composition
Amount Dabited %.7,266.62 Cash/'Cash Equivalent 412,417
Met Cash Activily 53751 Equities 4.151.910
Clasing Balance $553.29 Total £4.584.327
Cash Balance Summary

OFENING CLOSING
Cash 115.78 653.29
Met Gash Balance $115.78 H653.29

a7 13HI4;11:60 001

CLEARED THRDIKGH ITE
WIHCLLY OWRED SUBSIDNARY

Baar, Steame Securilies Corp
Cne Metrotech Center Morth
Brooklyn, Mew Yok 11201-3889

I
JEFFREY EPSTEIN

STATEMENT PERIGD Oclober 1, 2004
THROUGH Ociober 29, 2004

account nuveer [

TAXPAYER MUMBER On File

LAET STATEMENT Eepte'nb-er 30, 2004

Your Portfolio
Allocation

Cash & Equivelent-
8%

Equities
1%

Unehaded porions denole debil balance and'or short
market vame, The aloalion percemsge is dered
Iram the abaohie marksl valus of your portiolia

WHEL
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QOFFICE SERVICING YOUR ACCOUNT
Bear, Stearns & Co. Inc.

383 Madison Avenue

Mew York, New York 10179

CLEARED THRADILMGH TS
WIHCLLY OWRED SUBSIDNARY

Baar, Steame Securilies Corp
Cne Metrotech Center Morth
Brooklyn, Mew Yok 11201-3889

L
JEFFREY EPSTEIN
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Your Portfolio Holdings
CASH & CASH EQUIVALENTS

STATEMENT PERIOD  October 1, 2004
October 29, 2004

account nuveer [

TAXPAYER WMUMVBER On Flle
Septembar 30, 2004

THROUGH

LAET STATEMENT

MASRHET ESTIMATED  CURRENT
DEECRIFTION SYMBOLCUSIP QUANTITY PRICE WALLIE ARPLAL INCOME YELD [%}
CASH BALAMCE 653

DREYFUS CASH MANAGEMENT-CL A ]l 411,763.51 1.0000 411,764 5765 14001
INSTITUTIOMAL SHARES

EST, 30 DAY AVGE YIELD 1,63000%

TOTAL CASH & CASH EQUIVALENTS 2417 85,765

EQUITIES
Equities & Options

The research ratings for Bear Stearns (BSC) are shown for certain securities covered by the Firm's Equity Research Department, The first rating represents the stock’s total return
relative to the other stocks covered by that Analyst, The key for the stock rating values is as follows: O = Qutperform; P = Peer Perform; U = Underperform, The second rating
represents the rating of the coverage universe relative to the regional broader market index, The key for the sector rating is as follows: MO = Market Overweight; MW = Market
Weight; MU = Market Underweight. In cases where a BSC rating is present, the name of an independent, third-party research provider and their rating may also be displayed,
where such research is available, The various providers have normalized their ratings systems as follows: B = Buy; H = Hold; 8 = Sell, The ratings information contained herein
is for informational purposes only and is not intended to provide tax, legal or investment advice, Bear Stearns is neither soliciting any action based on such information, nor

endorsing any recommendation or opinion expressed by any independent, third-party research provider,

company is temporarily not available due to legal reasons,

Independent, third-party research on certain companies covered by the Firm's research is available to customers of Bear Stearns at no cost, Customers can access this research
at www bearstearns,com or can call (B00) 517-2327 to request that a copy of this research be sent to them,

The symbal

indicates that continuing coverage of the subject

AGET MARKET ESTRKTED CAURREMT
QESCRIFTION SYMBOLTUSIP TYFE QUSKNTITY PRIGE VALLE AHNLIAL INCOME YELD %}
CAMHORM CHEMICAL CORP CNGPF CASH 19 Unpriced
FELCOA LODGIMG TRUST INC FCH CASH 2,000 11.6200 23.240
BSC RATING: STOCK L/SECTOR MW
(GREEM STREET ADWISCRS, INC,
RATING: &

13HI4;11:60 001 WAEL
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QFFICE SERVICING YOUR ACCOUNT

Bear, Stearns & Co. Inc.
383 Madison Avenue
Menw York, Mew York

CLEARED THRADWSH T8
WHOLLY OWRED SUBSIDIARY

Baar, Steame Securilies Corp
Cne Metrotech Center Morth
Brooklyn, Mew Yok 11201-3889

I
JEFFREY EPSTEIN
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Your Portfolio Holdings (continued)

Equities & Options (continued)

STATEMENT PERIGD Oclober 1, 2004
THROUGH Ociober 29, 2004

account nuveer [

TAXPAYER MUMBER On File

LAET STATEMENT Septemb-er 30, 2004

AGLET MARKET ESTIATED CURREMT
DESCRFTION SYMBOLCUSIP THPE CLWKTITY PRICE VALLE ANMUAL INCOME YELD [%}
GLEMBOROUGH REALTY TRUST INC GLB CASH 2,000 21.0000 42,000 2,800 BEGET
BSC RATING: STOCK P/SECTOR W
SABRIENT SYSTEMS, LL.C,
RATIMG: H
GLIMCHER REALTY TRUST-SBI GAT CASH 2,000 25.8200 51,640 3,846 74477
HRPT PROPERTIES TR-3BI HRF CASH 10,000 11.1200 111,200 8,400 7.0067
HOSPITALITY PROPERTIES TRUST HPT CASH 2,000 42 8500 BS. 700 5,760 67211
SEI
JOHMSOME JOHNSON JHS CASH 57,800 58.3800 3,374,364 65,892 1.9527
BSC RATING: STOCK P/SECTOR W
BUCKMNGHAM RESEARCH RATIMG: H
KAAMONT AEALTY TRUST KRT CASH 2,000 18.8600 37,720 2,600 5.8929
PAN PACIFIC RETAIL PROPERTIES PNP CASH 438 56.6500 24 699 9465 38301
INC
PENMSYLVANLA REAL ESTATE PEI CASH 1,794 40,5500 72,747 3,875 53267
INVESTMENT TRUST-SEI
RAMCO GERSHEMSON PROPERTIES RPT CASH 12,000 27.0000 324,000 20,160 62222
TRUST-MD SEI
SIRIUS SATELLITE RADID IMC SIRI CASH 1,000 3.9000 3,800
BSC RATIMG: STOCK O/SECTOR MW
ATLAMTIS RESEARCH RATIMG: H
Total Equities& Options 4,151,910 $114,279
TOTAL EQUITIES 4,151,810 $114,279

oz? 10AH04;11:80 00 e
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Bear, Stearns & Co. Inc.

383 Madison Avenue

Menw York, Mew York 10179

CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

Baar, Steame Securilies Corp
Cne Metrotech Center Morth
Brooklyn, Mew Yok 11201-3889

I
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Your Portfolio Holdings (continued)

STATEMENT PERIGD Oclober 1, 2004
THROUGH Ociober 29, 2004

account nuveer [

TAXPAYER MUMBER On File

LAET STATEMENT EE'[J[E"I'IEET 30, 2004

YOUR PORTFOLICHOLDINGSESTIMATED ANNUAL INGOME $120,044
YOUR PRICED PORTFOLIO HOLDINGS $4 564,327
Transaction Detail
MONEY FUND ACTIVITY
LATE
WY TRANSECTION DESCAIFTION SYMBOLTCLUSIF CLRAMTITY PRICE DEBIT AMOLINT CREDIT AMOLUNT
10/01/04 OPENINGBALANCE 404,496.89
10/01/04  DIVIDEND DREYFUS CASH MANAGEMENT-CL A DICKK 449,24
INSTITUTIONAL SHARES
MGKTHLY DIVIDEND
10/01/04  REINVEST DREYFUS CASH MANAGEMENT-CL A DICKK 449.24 449 24
INSTITUTIONAL SHARES
DIVIDEND REINVEST
10/20/04  BOUGHT DREYFUS CASH MANAGEMENT-GL A DicK TEmiTaa 1.0000 B.E1738
INSTITUTIONAL SHARES
10/29/04 CLOSINGEALANCE 41176351
TOTAL $-7,266.62 £449.24
az? 13NG4;11:80 001 VB
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QFFIGE SERVICING YOUR AGCOUNT
Bear, Stearns & Co. Inc.
BmR 383 Madison Avenue
STHRNS Mew York, New York 10179
[ ]

CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

Baar, Steame Securilies Corp
Cne Metrotech Center Morth
Brooklyn, Mew Yok 11201-3889

I
JEFFREY EPSTEIN
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Transaction Detail (continued)

STATEMENT PERIOD October 1, 2004

THROUGH Ociober 29, 2004

account nuveer [

TAXPAYER MUMBER On File

DIVIDENDS LAST STATEMENT  September 30, 2004
DWTE DESCRIFTION SYMBOLCUSIF CAANTITY RATE {1 DEEIT AMOLMT CREDNT AMOLINT
10/01/04  RAMCO GERSHENSON PROPERTIES aPT 12000  0.4200 5,040.00
TRUST-MD SEI
REC 09/20/04 PAY 10/01/04
1011504  GLENBOROUGH REALTY THUST ING GLE oo o.4as00 Feooo
REC 10/01/04 PAY 10/15/04
10/15/04  GLIMCHER REALTY TRUST-SBI GRT Zooo  0.4808 961.60
REC 09/30/04 PAY 10015104
10/32i04  KAAMONT REALTY TRLST KET 500 04250 B50.00
REC 09/24/04 PAY 10/2204
TOTAL $7.351.60
INTEREST
[QATE DESCRIFTION SYMEBOLCUSIF CAANTITY RATE %} DEBIT AMOLINT CAEDIT AMOLINT
1/21/04  INTE EDIT BALANGE 3.29
ACCT
AT 01, e 09/21 - 10020
TOTAL $3.29
[ETGF‘] """ End of Statement™ """
x\—/
oz7 1AHO4;11:80 001 OB
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Bear, Stearns & Co. Inc.

383 Madison Avenue

MWew York, New York 10179

BEAR
STEARNS

CLEARED THRADLGH TS
WIHCALLY OWRED SUBSIDNARY

Baar, Steame Securilies Corp
Cne Metrotech Center Morth
Brooklyn, Mew York 11201-3889

L
JEFFREY EPSTEIN

ACCOUNT EXECUTIVE  ZIGHERMAN IR&

eervone

WISIT OUR WEBSITE ww_bearstearns.com

What's In This Statement

Hnanl:ial Summar‘&r LR LI RN RN IR RININ LR RININ LORIN] 3

Your Paortfalio Holdings ..o eece e veeees 4

Transaction Detail ......eceeseee s 5]

Fund ACtivity uwssssmss s i, 8

\I"Dur Messages ALIAREIRAN AR NI RN AR AN R AR AN NN AN B

Your Portfolio at a Glance

TOTAL VALUE OF SECURITIES THIS PERIOD® 4,021,818  osh & Equivalent
MET CREDIT BALAMCE 116 Exuities
MOMEY MARKET FUND BALANCE 404,497

MET EQUITY THIS PERIOD $4.426,431

MET ECUITY LAST STATEMENT 4 507,195

CHAMGE SINGE LAST STATEMENT -80,764

“Thiz portfclic ndudes ore or more wepriced secwiies Tt e ot
refpched in e Tolal Value ol Securiies and the ket Equity This Pericd

There are no "Stop Loss® orders or other pending buy
or sell open orders on file for your account.

Flease repor any difererce of noneceint ol chacks or slocks, indicaled as deliverad 1o you,
W Client Sendices al S00534-1428; or wile (o Clem Services at Bear, Steams Securifas
Comp., One Mebolech Canler North, Brogklye, BY. 11200-3855

STATEMENT PERIOD September 1, 2004

September 30, 2004

On File
Augaat 31, 2004

THROUGH

Wasallueluali sl -
LAET STATEMENT
JEFFREY EPSTEIN

C/0 FINANCIAL TRUST COMPANY

ATTN JEANME BRENAM

5100 RED HOOK QUATER B-3

ST THOMAS VI 00802

Market Value of Your Portfolio

404 613
Bl $386.810

$4.021,818
| %4,120,378

P e E L L LT RS S
P R R RIS -==:

i .

S L e T
33

B Current market valus
BEEH  Lest statements market velua

This summary i for informational purposes only. It s not intended a5 3 tax document
This statenan should be retaned for your records. See reverse side for mportant information
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QFFIGE SERVICING YOUR AGCOUNT
Bear, Stearns & Co. Inc.

383 Madison Avenue

Menw York, Mew York 10179

3 oy

Cash Flow Analysis

Income Summary

THIS PERICD TS PERICD YEMR TO DATE
OpsningBalance $386.818.60 Dividends 17.678.29 75.467.07
Credit Balance Int. 115.78 840.11
Dividends/Intarast 17, 784.07
...... Total H17,794.07 §76,307.18
Amount Creditad $17.794.07
hanay Fund -404 496 89
Amount Debited §-404,496.89 Portfolio Composition
Mat Cash Activity 30670282 Cash/'Cash Equivalent 404,613
Equities 4.021.818
Clasing Balance $115.78 - . - .
Total 54 426,431
Cash Balance Summary
OFERING CLOSING
Cash 386,818.60 115.78
Met Cash Balance $386,818.60 $115.78

azy

1001 /04:07:49 001

CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

Baar, Steame Securilies Corp
Cne Metrotech Center Morth
Brooklyn, Mew Yok 11201-3889

I
JEFFREY EPSTEIN

ETATEMENT PERKD EE'[J[E"I'IEET 1, 2004

THROUGH Septembar 30, 2004

TAXPAYER MUMBER On File

ACCOUMT WUMEER

LAET STATEMENT ."‘J.II':'l.IEI 31, 2004

Your Portfolio
Allocation

Cash & Equivelent-

Equities
1%

Unehaded porions denole debil balance and'or short
market vame, The aloalion percemsge is dered
Iram the abaohie marksl valus of your portiolia
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CLEARED THRADWUGH TS
SHCLLY OWRED SUBSIDIARY
QFFICE SERVICING YOUR ACCOUNT
Bear, Steame Securities Corp,

Bear, Stearns & Co. Inc. Cne Metrolech Genter Maorth
383 Madison Avenue Brooklyn, Mew York 11201-3889

STEARNS W "

JEFFREY EPSTEIN

4 o g
HTATEMENT FERKIE -S'Ef.'ltﬂl"l'lbér 1, 20604

THROUGH Septembar 30, 2004

account nuveer [

TAXPAYER WUMBER On File
vﬂur Pﬂ'rﬂﬂliﬂ Hﬂldings LAET STATEMENT August 31, 2004
CASH & CASH EQUIVALENTS

MASRHET ESTIMATED  CURRENT
DEECRIFTION SYMBOLCUSIP QUANTITY PRICE WALLIE ARPLAL INCOME YELD [%}
CASH BALAMCE 116

DREYFUS CASH MANAGEMENT-CL A ]l 404 496.89 1.0000 404,497 5258 1.2999
INSTITUTIOMAL SHARES

EST, 30 DAY AVGE YIELD 1,55000%

TOTAL CASH & CASH EQUIVALENTS 5404 613 £5.258

EQUITIES

Equities & Options

The research ratings for Bear Stearns (BSC) are shown for certain securities covered by the Firm's Equity Research Department, The first rating represents the stock’s total return
relative to the other stocks covered by that Analyst, The key for the stock rating values is as follows: O = Qutperform; P = Peer Perform; U = Underperform, The second rating
represents the rating of the coverage universe relative to the regional broader market index, The key for the sector rating is as follows: MO = Market Overweight; MW = Market
Weight; MU = Market Underweight. In cases where a BSC rating is present, the name of an independent, third-party research provider and their rating may also be displayed,
where such research is available, The various providers have normalized their ratings systems as follows: B = Buy; H = Hold; 8 = Sell, The ratings information contained herein
is for informational purposes only and is not intended to provide tax, legal or investment advice, Bear Stearns is neither soliciting any action based on such information, nor
endorsing any recammendation or opinion expressed by any independent, third-party research provider, The symbal indicates that continuing coverage of the subject
company is temporarily not available due to legal reasons,

Independent, third-party research on certain companies covered by the Firm's research is available to customers of Bear Stearns at no cost, Customers can access this research
at www bearstearns,com or can call (B00) 517-2327 to request that a copy of this research be sent to them,

AGET MARKET ESTRKTED CAURREMT
QESCRIFTION SYMBOLTUSIP TYFE QUSKNTITY PRIGE VALLE AHNLIAL INCOME YELD %}
CAMHORM CHEMICAL CORP CNGPF CASH 19 Unpriced
FELCOA LODGIMG TRUST INC FCH CASH 2,000 11.3100 22 620
BSC RATING: STOCK L/SECTOR MW
(GREEM STREET ADWISCRS, INC,
RATING: &

a7 1001 /04,0749 001 WAED
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Your Portfolio Holdings (continued)

Equities & Options (continued)

STATEMENT PERIOD September 1, 2004
THROUGH Septembar 30, 2004

account nuveer [

TAXPAYER MUMBER On File

LAET STATEMENT ."'J.II':'l.IEI 31, 2004

AGLET MARKET ESTIATED CURREMT
DESCRFTION SYMBOLCUSIP THPE CLWKTITY PRICE VALLE ANMUAL INCOME YELD [%}
GLEMBOROUGH REALTY TRUST INC GLB CASH 2,000 207700 41,540 2,800 6.7405
BSC RATING: STOCK P/SECTOR W
SABRIENT SYSTEMS, LL.C,
RATIMG: H
GLIMCHER REALTY TRUST-SBI GAT CASH 2,000 24 3000 48,600 3,846 79136
HRPT PROPERTIES TR-3BI HRF CASH 10,000 10,9300 109,200 8,400 76433
HOSPITALITY PROPERTIES TRUST HPT CASH 2,000 424900 B4.980 5,760 67781
SEI
JOHMSOME JOHNSON JHS CASH 57,800 56,3300 3,255 874 65,892 2.0238
BSC RATING: STOCK P/SECTOR W
BUCKMNGHAM RESEARCH RATIMG: H
KAAMONT AEALTY TRUST KRT CASH 2,000 18.6000 37,200 2,600 5.9892
PAN PACIFIC RETAIL PROPERTIES PNP CASH 438 54.1000 23,588 9465 40105
INC
PENMSYLVANLA REAL ESTATE PEI CASH 1,794 38.6600 69,356 3,875 55871
INVESTMENT TRUST-SEI
RAMCO GERSHEMSON PROPERTIES RPT CASH 12,000 27.0800 324 960 20,160 62038
TRUST-MD SEI
SIRIUS SATELLITE RADID IMC SIRI CASH 1,000 3.2000 3,200
BSC RATIMG: STOCK O/SECTOR MW
ATLAMTIS RESEARCH RATIMG: H
Total Equities& Options $4,021,818 $114,279
TOTAL EQUITIES $4,021,818 $114,279

oz? 10001 /04:07:49 0 VO3
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Your Portfolio Holdings (continued)

ETATEMENT PERKD EE'[J[E"I'IEET 1, 2004

THROUGH Septembar 30, 2004

account nuveer [

TAXPAYER MUMBER On File

LAET STATEMENT ."‘J.II':'l.IEI 31, 2004

YOUR PORTFOLIOHOLDINGSESTIMATED ANNUAL INCOME %119.537

YOUR PRICED PORTFOLIOHOLDINGS F4 428,431

Transaction Detail

MONEY FUND ACTIVITY

LATE

WY TRANSECTION DESCAIFTION SYMBOLTCLUSIF CLRAMTITY PRICE DEBIT AMOLINT CREDIT AMOLUNT

090104 OPEMIMNGBALAMCE 0.00

090204 BOLGHT DREYFUS CASH MAMNAGEMENT-CL & DG JEB 81860 1.0000 286818680
INSTITUTIONAL SHARES

091504 BOLGHT DREYFUS CASH MAMNAGEMENT-CL A DIGKE 17.678.29 1.0000 17.678.29
INSTITUTIOMNAL SHARES

093004 CLOSIMNGEBALANCE 404 496 89

TOTAL %-404 496.89

az? 1001 04,0749 001 YEE3Y
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Bear, Stearns & Co. Inc.
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CLEARED THRDIKGH ITE
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Transaction Detail (continued)

ETATEMENT PERKD EE'[J[E"I'IEET 1, 2004

THROUGH Septembar 30, 2004

account nuveer [

TAXPAYER MUMBER On File

DIVIDENDS LAST STATEMENT  August 31,2004
DWTE DESCRIFTION SYMBOLCUSIF CAANTITY RATE {1 DEEIT AMOLMT CREDNT AMOLINT
09/07/08  JOHNSONE JOHNSON Tl 57.800 02850 16,473.00
REC 081704 PAY 09/07/04
0B(15/04  FAN PACIFIC HETAIL PACPERTIES BNF 436 05485 CTUEaged
N
REC 08/27/04 PAY DO/15/04
OB(15/04  FENNSYLVANIA REAL ESTATE BEI 1794 0.5400 968,76
INVESTMENT TRUST-SEI
REC 08/01/04 PAY 091504
TOTAL £17.678.29
INTEREST
[ATE DESCRIPTION SYMEOLICUSIF CRMMTITY RATE %} DEBIT AMOLIMT CAEDIT AMOLINT
09/21/04  INTEREST OMCREDIT BALANCE 115.78
ACCT ﬁ
AT 00, a1 - 0920
TOTAL $115.78
az? 1001 04,0749 001 YEE3Y
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Your messages

Il%- Bear, Stearns Securities Corp, Met Capital and Met Capital Requirements:

At May 31, 2004 and July 31, 2004, the Company's net capital of
approximately $3,6 billion and $3,6 billion was approxdmately 6,8% and 6,5%
of aggregate debit items and exceeded the minimum regulatory net capital
requirement of approximately $1.1 billion and $1,1 billion by approximately
£2.5 billion and $2,5 billion, all respectively,

& complete copy of the Bear, Stearns Securities Corp, Statement of Financial
Condition is available on the web site www bearstearns com, Alternatively, to
request a free printed copy please call - toll free 1-B66-288-9331,

STATEMENT PERIOD  September 1, 2004
THROUGH Septembar 30, 2004

account nuveer [

TAXPAYER MWUMBER On File
LAET STATEMENT August 31, 2004

Securities and other assets in your account are the firm's collateral for any
margin loan made to you, If the securities and other assets in your account
decling in value, so does the value of the collateral supporting your loan, and,
as a result, the firm can take action, such as issue a margin call and'or sell
securities or other assets in any of your accounts held with the member, in
order to maintain the reguired equity in the account, It is important that you
fully understand the risks involved in trading securities on margin, These risks
include the following:

* You can lose more funds than you deposit in the margin account,
* The firm can force the sale of securities or other assets in your account|s),
* The firm can sell your securities ar other assets without contacting you.

* You are not entitled to choose which securities or other assets in your
account(s) are liguidated or sold to meet a margin call,

* The firm can increase its "house” maintenance margin requirements at any
time and is not required to provide you advance written notice,

* You are not entitled to an extension of time on a margin call,

oz7 1001 1040749 0 WAE3
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BEAR
STEARNS

QOFFICE SERVICING YOUR ACCOUNT
Bear, Stearns & Co. Inc.

383 Madison Avenue

Mew York, New York 10179

CLEARED THRADILMGH TS
WIHCLLY OWRED SUBSIDNARY

Baar, Steame Securilies Corp
Cne Metrotech Center Morth
Brooklyn, Mew Yok 11201-3889

L
JEFFREY EPSTEIN

"%w This statement is provided to explain Bear, Stearns & Co. Inc.’s ("BSC7)

payment for order flow practices,

BSC routes a majority of orders for customer securities transactions to the
primary market for such securities, Orders may also be routed to other market
service vendors that assure executions pursuant to complex mathematical
formulas at better than the national best bid or best offer (NBBO), BSC
receives no cash payment or other consideration for such order routing other
than favorable executions or executions of limit orders at no additional charge.

STATEMENT PERIOD September 1, 2004
THROUGH Septembar 30, 2004

account nuveer [

TAXPAYER WMUMVBER On Flle
LAET STATEMENT August 31, 2004

l]:%' Pursuant to SEC Rule 11Ac1-6, please note the following:

Bear, Steams & Co, Inc, will post its guarterly routing statistics at the following
web link: hitp://www,bearstearns.com. Click on Individual Investor, Click on
Equities, Click on Order Routing Practices,

Customers of Bear, Stearns & Co, Inc, may request information on any order
executed within the prior six months from the time of the request, Specifically,

you may request the identity of the venue to which the identified orders were
routed for execution, whether the order was directed by you to that venue, and
the time of the executions, If any, that resulted from such orders,

STGa """ End of Statement™ """

oz7 10011040749 001 WAE3
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QOFFICE SERVICING YOUR ACCOUNT
Bear, Stearns & Co. Inc.

383 Madison Avenue

MWew York, New York 10179

BEAR
STEARNS

CLEARED THRADLGH TS
WHCLLY OWHRED SUBSIDNARY

Baar, Steame Securilies Corp
Cne Metrotech Center Morth
Brooklyn, Mew York 11201-38589

L
JEFFREY EPSTEIN

ACCOUNT EXECUTIVE  ZICHERMAN IR&

eervone

WISIT OUR WEBSITE ww_bearstearns.com

What's In This Statement

Hnanl:ial Summar‘&r LLRRIRLRIRRIRIR DINER IR RINIR LONI )
Your Portfolio HoldiNgS ..e.eeeeescemnensenniees
Tranzaction Detail ........cee e

Your Portfolio at a Glance

Cash & Equivalent

TOTAL VALUE OF SECURITIES THIS PERIOD* 4120376

MNET CREDIT BALANCE 386,819

Equities

HET EQUITY THIS PERIOD

%4 507.195

NET ECGUITY LAST STATEMENT 4 288,232

CHAMGE SIMCE LAST STATEMENT 218,963

"This partfelie noudes one or Mo unpicsd seourtios fhat oo nok
refpcbed i e Tolal Value of Securities and the kist Equity This Pericd

There are no "Stop Loss™ orders or other pending buy
or sell open orders on file for your account.

Flease repoar any difeferce of noneceint ol chacks or slocks, indicaled as deliverad 1o you,
W Client Sendices al S00534-1428; or wile o Clem Services at Bear, Bleams Securifas
Comp., One Mebolech Canler North, Brooklye, BY. 11200-3855

STATEMENT PERIOD July 31, 2004

August 31, 2004

On File
July 30, 2004

THROUGH

Wasallueluali sl S—
LAET STATEMENT
JEFFREY EPSTEIN

C/0 FINANCIAL TRUST COMPANY

ATTN JEANME BRENAM

5100 RED HOOK, QUATER B-3

ST THOMAS VI 00802

Market Value of Your Portfolio

3386819
Hae E383.07
H4,120,376
e e L i B 0 B

ket 2 X 2 . ok

B Current market valus
BEEH  Lest statements market velua

This summary i for informational purposes only. It s not intended a5 a tax document
This statenan should be retaned for your records. See reverse side for mportant information
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STATEMENT BACKER IS PRINTED ON THIS PAGE
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CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

Bear, Steams Securilies Cop

Cne Metrotech Center Morth
Brooklyn, Mew Yok 11201-3889

L
JEFFREY EPSTEIN
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BEAR
STEARNS

QFFIGE SERVICING YOUR AGCOUNT
Bear, Stearns & Co. Inc.

383 Madison Avenue

Menw York, Mew York 10179

3 o

Cash Flow Analysis

Income Summary

THIS PERICD TS PERICD YEMR TO DATE
OpsningBalance $383.016.57 Dividends 3,540.00 57.788.78
Credit Balance Int. 2E2.03 724.33
Dividends/Intarast 3.B02.03
...... Total $3.802.03 $58,513.11
Amount Creditad $3,802.03
et Cash Activity 3.802.03
Closing Balance $386,818 60 Portfolio Composition
Cash/'Cash Equivalent 386,819
Equities 4,120,376
Cash Balance Summary Total $4,507,195
OPENING CLOSING
Cash 383,016.57 A86,818.60
Met Gash Balance $383,016.57 $386,818.60

azy

a0t /04,08:31 0o

CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

Baar, Steame Securilies Corp
Cne Metrotech Center Morth
Brooklyn, Mew Yok 11201-3889

JEFFREY EPSTEIN

STATEMENT PERKID

THROUGH

ACCOUMT WUMEER
TAXPAYER MWUMVBER

LAET STATEMENT

July 31, 2004
August 31, 2004

On File

July 30, 2004

Your Portfolio
Allocation

B

Cash & Equivalent-

Equ
Q2%

ities

Unehaded porions denole debil balance and'or short
market vame, The aloalion percemsge is dered
Iram the abaohie marksl valus of your portiolia
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BEAR
STEARNS

QOFFICE SERVICING YOUR ACCOUNT
Bear, Stearns & Co. Inc.

383 Madison Avenue

Mew York, New York 10179

4 o

Your Portfolio Holdings

CASH & CASH EQUIVALENTS

WBRHET ESTIMATED  CURREMT
DEECRIFTION SYMBOLCUSIP QUANTITY PRICE WALLIE ARPLAL INCOME YELD [%}
CASH BALAMCE 386,819
TOTAL CASH & CASH EQUIVALENTS £386,819

EQUITIES
Equities & Options

CLEARED THRDIKGH ITE
WIHCLLY OWRED SUBSIDNARY

Baar, Steame Securilies Corp
Cne Metrotech Center Morth
Brooklyn, Mew Yok 11201-3889

L
JEFFREY EPSTEIN

STATEMENT PERIOD July 31, 2004
Aupgust 31, 2004

On File
July 30, 2004

THROUGH

ACCOUMT WUMEER
TAXPAYER MUMBER

LAET STATEMENT

The research ratings for Bear Stearns {BSC) are shown for certain securities coverad by the Firm's Equity Research Department, The first rating represents the stock’s total return
relative to the other stocks covered by that Analyst, The key for the stock rating values is as follows: O = Qutperform; P = Peer Perform; U = Underperform, The second rating
represents the rating of the coverage universe relative to the regional broader market index, The key for the sector rating is as follows: MO = Market Overweight; MW = Market
Weight; MU = Market Underweight, In cases where a BSC rating is present, the name of an independent, third-party research provider and their rating may also be displayed.

where such research is available, The various providers have normalized their ratings systems as follows: B = Buy; H = Hold; 3 = Sell, The ratings information contained herein
is for informational purposes only and is not intended to provide tax, legal or investment advice, Bear Stearns is neither soliciting any action based on such information, nor

endorsing any recommeandation or opinion expressed by any independent, third-party research provider,

company is temporarily not available due to legal reasons,
Independent, third-party research on certain companies covered by the Firm's research is available to customers of Bear Stearns at no cost, Customers can access this research
at www bearstearns,com or can call (B00) 517-2327 to request that a copy of this research be sent to them,

The symbaol

indicates that continuing coverage of the subject

ACET HAKRKET ESTIATED CURRENT
DESCRFTION STMBCLTUSIE TeFE QUAKNTITY PRIGE VALUE  AHNUAL INCOME YELD [t}
CAMHORM CHEMICAL CORP CNCPF CASH 19 Unpriced

FELGOA LODGING TRUST ING FCH CASH 2,000 11.7100 23,420

BSC RATIMG: STOCK LSECTOR MW

GREEM STREET ADVISORS, IMC,

RATING: &

GLEMBOROUGH REALTY TRUST INC GLA CASH 2,000 20.4800 40,960 2,800 68359

BSC RATING: STOCK P/SECTOR MW
SABRIENT S¥YSTEMS, LL.C,
RATIMNG: H

a0t /04,08:31 0o
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BEAR
STEARNS

QFFICE SERVICING YOUR ACCOUNT

Bear, Stearns & Co. Inc.
383 Madison Avenue
Menw York, Mew York

5 oi g

Your Portfolio Holdings (continued)

Equities & Options (continued)

CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

Bear, Steams Securilies Cop

Cne Metrotech Center Morth
Brooklyn, Mew Yok 11201-3889

I
JEFFREY EPSTEIN

STATEMENT PERIOD July 31, 2004
August 31, 2004

account nuveer [

TAXPAYER MUMBER On File

THROUGH

LAET STATEMENT July 30, 2004

ACET MAARKET ESTIMATED CURPENT
DESCRFTION SYMBOLCUSIP TePE QUANTITY PRICE VALLE ANMUAL INCOME YELD %)
GLIMCHER BEALTY TRUST-SEI GAT CASH 2,000 25.3400 BOGED 3,848 75888
HRPT PROPERTIES TR-38I HRP CASH 10,000 10.7800 107.800 8,400 7.78922
HOSPITALITY PROPERTIES TRUST HPT CASH 2,000 41.9500 B3.900 5,760 68653
SBI
JOHNSOME JOHNSON JM CASH 57,800 581000 3,358,180 65 B892 1.9621
B5SC RATING: STOCK PYSECTOR MW
BUCKMGHAM RESEARCH RATING: H
KRAMONT AEALTY TRUST KRT CASH 2,000 184800 36960 2,600 70348
PAN PACIFIC RETAIL PROPERTIES PNP CASH 436 53.3900 23278 945 40639
INC
PEMMSYLVANIA REAL ESTATE PEI CAEH 1,794 38.2600 6B B38 3,875 56458
INVESTRMENT TRLUST-5SEI
RAMCO GERSHEMSON PROPERTIES RPT CASH 12,000 27.0200 324,240 20,180 62178
TRUST-MD SBI
SIRIUS SATELLITE RADID MG SIRI CASH 1,000 2.3200 2.320
BESC RATIMG: STOCK P/SECTOR MW
ATLANTIS RESEARCH RATIMNG: H
Total Equities & Options %4.120,376 $114,279
TOTAL EQUITIES $4.120,376 $114.279
YOUR PORTFOLIOHOLDINGSESTIMATED AMMUAL INCOME $114.279
YOUR PRICED PORTFOLIOHOLDINGS £4.507.195

azy
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BEAR
STEARNS

QFFIGE SERVICING YOUR AGCOUNT
Bear, Stearns & Co. Inc.

383 Madison Avenue

Menw York, Mew York 10179

B o

Transaction Detail

CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

Baar, Steame Securilies Corp
Cne Metrotech Center Morth
Brooklyn, Mew Yok 11201-3889

|
JEFFREY EPSTEIM
STATEMENT PERIOD July 31, 2004

THROUGH August 31, 2004

On File

ACCOUMT WUMEER
TAXPAYER MWUMVBER

DIVIDENDS LAST STATEMENT  July 30, 2004
DWTE DESCRIFTION SYMBOLCUSIF CAANTITY RATE {1 DEEIT AMOLMT CREDNT AMOLINT
DB/20/04  HOSPITALITY PROPERTIES TRUST HPT 2000 07200 1.440.00
sl
REC 07/22/04 PAY D/20/04
OB/25/04  HEET BROFERTIES TH-SEI HRE iooo0 . o.zioo 310000
REC 07/23:04 PAY D&/25/04
TOTAL $3 540.00
INTEREST
[DATE CESCRIFTION SYMEOLCUSIF CLMMTITY RATE %} DEBIT AMOLIMT CAEDIT AKMOLINT
DB/23/04 |NTE%7EDH BALAMCE 262.03
ACCT
AT 00, % U721 - OBI20
TOTAL $262.03
[ETGP] """ End of Statement™ ="~
N
az? Cadt 4,083 oM VB2
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BEAR
STEARNS

QOFFICE SERVICING YOUR ACCOUNT
Bear, Stearns & Co. Inc.

383 Madison Avenue

Menw York, New York 10179

CLEARED THRDLKGH ITE
SHCLLY OWRED SUBSIDIARY

Baar, Steame Securilies Corp
Cne Metrotech Center Morth
Brooklyn, Mew York 11201-3889

L
JEFFREY EPSTEIN

ACCOUNT EXECUTIVE  ZICGHERMAN IR&

eervone

WISIT OUR WEBSITE ww_bearstearns.com

What's In This Statement

STATEMENT PERIOR July 1, 2004
THROUGH July 30, 2004

account nuveer [

TAXPAYER MUMBER  On File

LAET STATEMENT Jume 30, 2004

Financial Sum MEANY sygan e mn s wn 3

Your Portfolio HoldiNgs ..e.ve e cemmessenniees
Tranzaction Detail ........cce e

Your Portfolio at a Glance

JEFFREY EPSTEIN

C/0 FINANCIAL TRUST COMPANY
ATTM JEAMME BRENAM

6100 RED HOOK QUATER B-3
ST THOMAS VI 00802

Market Value of Your Portfolio

$383.17
TOTAL VALLE OF SECURITIES THIS PERIOD* 3,905,215  Cash & Equialent $375_451
MET CREDIT BALANCE 383,017 L e e | 83,905,215
EEEEER L L cian EE 53918612
MET EQUITY THIS PERIOD $4,288,232
B Current merket value
ARt
MET ECUITY LAST STATEMENT 4,294 063 Lest statemants market valuz
CHAMGE SINCE LAST STATEMENT 5,832
"This poitfelic indudes ore or mom unpdoed seourtios That are not

refpcbed i e Tolal Value ol Securties and the kst Equity This Pericd

There are no "Stop Loss™ orders or other pending buy

or sell open orders on file for your account.

Fleasa repor any difererce of noneceint ol chacks or slocks, indicaled as deliverad 1o you,
i Client Senices al B000E34-1428; of wile 1o Chanl Sarvices af Boar, Bieams Securias

Comp., One Mebolsch Canler North, Brogklye, BY. 11200-3855

This summary i for informational purposes only. It s not intended a5 a tax document
This statemnan should be retaned for your records. See reverse side for mportant information
0z7 L7731 04:08:41 001 VAR
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STATEMENT BACKER IS PRINTED ON THIS PAGE
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CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

Bear, Steams Securilies Cop

Cne Metrotech Center Morth
Brooklyn, Mew Yok 11201-3889

L
JEFFREY EPSTEIN
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BEAR
STEARNS

QFFIGE SERVICING YOUR AGCOUNT
Bear, Stearns & Co. Inc.

383 Madison Avenue

Menw York, Mew York 10179

3 o

Cash Flow Analysis

Income Summary

THIS PERICD TS PERICD YEMR TO DATE
OpsningBalance $375.451 48 Dividends 7.351.60 5424878
Credit Balance Int. 213.49 462,30
Dividends/Intarast 7.565.09
...... Total $7.565.09 $54.711.08
Amount Creditad $7,565.09
Met Cash Activity 7.565.09
Closing Balance $383,016.57 Portfolio Composition

Cash/'Cash Equivalent 383,017

Equities 3,905,215

Cash Balance Summary Total $4,288,232
OPENING CLOSING
Cash 375,451.48 383,016.57
Met Cash Balance $375.451.48 £3B3.016.57

azy
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CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

Baar, Steame Securilies Corp
Cne Metrotech Center Morth
Brooklyn, Mew Yok 11201-3889

I
JEFFREY EPSTEIN

STATEMENT PERIOD July 1, 2004

THROUGH July 30, 2004

account nuveer [

TAXPAYER MUMBER On File

LAET STATEMENT Jume 30, 2004

Your Portfolio
Allocation

Cash & Equivalent-
8

Equities
Q2%

Unehaded porions denole debil balance and'or short
market vame, The aloalion percemsge is dered
Iram the abaohie marksl valus of your portiolia
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CLEARED THRDIKGH ITE
WIHCLLY OWRED SUBSIDNARY

QFFICE SERVICING YOUR ACCOUNT
Bear, Steame Securities Corp,

Bear, Stearns & Co. Inc. Cne Metrolech Genter Maorth
383 Madison Avenue Brooklyn, Mew York 11201-3889
STHRNS Mew York, Mew York 10178 [ ]
— JEFFREY EPSTEIN
4 ol g

STATEMENT PERIOD July 1, 2004
THROUGH July 30, 2004

account nuveer [

TAXPAYER MUMBER  On File

l*!’_nl.jr. Purﬂulin Hnldings LAET STATEMENT Jume 30, 2004

CASH & CASH EQUIVALENTS

WBRHET ESTIMATED  CURREMT
DEECRIFTION SYMBOLCUSIP QUANTITY PRICE WALLIE ARPLAL INCOME YELD [%}
CASH BALAMCE 383017

TOTAL CASH & CASH EQUIVALENTS 383,017

EQUITIES

Equities & Options

The research ratings for Bear Stearns {BSC) are shown for certain securities coverad by the Firm's Equity Research Department, The first rating represents the stock’s total return
relative to the other stocks covered by that Analyst, The key for the stock rating values is as follows: O = Qutperform; P = Peer Perform; U = Underperform, The second rating
represents the rating of the coverage universe relative to the regional broader market index, The key for the sector rating is as follows: MO = Market Overweight; MW = Market
Weight; MU = Market Underweight, In cases where a BSC rating is present, the name of an independent, third-party research provider and their rating may also be displayed.
where such research is available, The various providers have normalized their ratings systems as follows: B = Buy; H = Hold; 3 = Sell, The ratings information contained herein
is for informational purposes only and is not intended to provide tax, legal or investment advice, Bear Stearns is neither soliciting any action based on such information, nor
endorsing any recommendation or opinion expressed by any independent, third-party research provider, The symbol  indicates that continuing coverage of the subject
company is temporarily not available due to legal reasons,

Independent, third-party research on certain companies covered by the Firm's research is available to customers of Bear Stearns at no cost, Customers can access this research
at www bearstearns,com or can call (B00) 517-2327 to request that a copy of this research be sent to them,

ACET HAKRKET ESTIATED CURRENT
DESCRFTION STMBCLTUSIE TeFE QUAKNTITY PRIGE VALUE  AHNUAL INCOME YELD [t}
CAMHORM CHEMICAL CORP CNCPF CASH 19 Unpriced
FELGOA LODGING TRUST ING FCH CASH 2,000 11.4000 22,800
BSC RATIMG: STOCK LSECTOR MW
GREEM STREET ADVISORS, IMC,
RATING: &
GLEMBOROUGH REALTY TRUST INC GLA CASH 2,000 18.2800 36,560 2,800 76586
BSC RATING: STOCK P/SECTOR MW
SABRIENT S¥YSTEMS, LL.C,
RATIMG: H
azy DF3E104;08:41 001 WaEg
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STEARNS

QFFICE SERVICING YOUR ACCOUNT

Bear, Stearns & Co. Inc.
383 Madison Avenue
Menw York, Mew York

5 oi g

Your Portfolio Holdings (continued)

Equities & Options (continued)

CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

Bear, Steams Securilies Cop

Cne Metrotech Center Morth
Brooklyn, Mew Yok 11201-3889

I
JEFFREY EPSTEIN

STATEMENT PERIOD July 1, 2004

THROUGH July 30, 2004

account nuveer [

TAXPAYER MUMBER On File

LAET STATEMENT Jume 30, 2004

ACET MAARKET ESTIMATED CURPENT
DESCRFTION SYMBOLCUSIP TePE QUANTITY PRICE VALLE ANMUAL INCOME YELD %)
GLIMCHER BEALTY TRUST-SEI GAT CASH 2,000 21.6600 43,320 3,848 g.E87a
HRPT PROPERTIES TR-38I HRP CASH 10,000 10.0700 100,700 8,400 83418
HOSPITALITY PROPERTIES TRUST HPT CASH 2,000 39,8800 79760 5,760 F.2217
SBI
JOHNSOME JOHNSON JM CASH 57,800 552700 3.184 606G 65 B892 206286
B5SC RATING: STOCK PYSECTOR MW
BUCKMGHAM RESEARCH RATING: H
KRAMONT AEALTY TRUST KRT CASH 2,000 15.9000 31,800 2,600 81761
PAN PACIFIC RETAIL PROPERTIES PNP CASH 436 50.6000 22062 945 4 2879
INC
PEMMSYLVANIA REAL ESTATE PEI CAEH 1,794 348700 62 557 3,875 61944
INVESTRMENT TRLUST-5SEI
RAMCO GERSHEMSON PROPERTIES RPT CASH 12,000 25.7100 308,520 20,180 65344
TRUST-MD SBI
SIRIUS SATELLITE RADID MG SIRI CASH 1,000 2.5300 2.530
BESC RATIMG: STOCK P/SECTOR MW
ATLANTIS RESEARCH RATIMNG: H
Total Equities & Options $3,905,215 $114,279
TOTAL EQUITIES $3,905,215 $114.279
YOUR PORTFOLIOHOLDINGSESTIMATED AMMUAL INCOME $114.279
YOUR PRICED PORTFOLIOHOLDINGS $4.288 232
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QFFIGE SERVICING YOUR AGCOUNT
Bear, Stearns & Co. Inc.
BmR 383 Madison Avenue
STHRNS Mew York, New York 10179
[ ]

CLEARED THRDIKGH ITE
WIHCLLY OWRED SUBSIDNARY

Baar, Steame Securilies Corp
Cne Metrotech Center Morth
Brooklyn, Mew Yok 11201-3889

I
JEFFREY EPSTEIN

B o

Transaction Detail

STATEMENT PERIOD July 1, 2004
THROUGH July 30, 2004

account nuveer [

TAXPAYER MUMBER On File

DIVIDENDS LAET STATEMENT  June 30, 2004
DWTE DESCRIFTION SYMBOLCUSIF CAANTITY RATE {1 DEEIT AMOLMT CREDNT AMOLINT
07/01/04 RAMCO GERSHENSON PRCPERTIES aPT 12000  0.4200 5,040.00
TRUST-MD SEI
REC 0&/20/04 PAY 07/01/04
07504  GLENBOROUGH REALTY THUST ING GLE oo o.4as00 Feooo
REC 07/01/04 PAY 07/15/04
0715/04  GLIMCHER REALTY TRUST-SBI GRT Zooo  0.4808 961.60
REC 06/30/04 PAY 07/1504
07/52i04  KAAMONT REALTY TRLST KET 500 04250 B50.00
REC 06/25/04 PAY 07/2204
TOTAL $7.351.60
INTEREST
[QATE DESCRIFTION SYMEBOLCUSIF CAANTITY RATE %} DEBIT AMOLINT CAEDIT AMOLINT
O7/21/04  INTE EDIT BALANGE 213.49
ACCT
AT 00, R 0s21 - 07120
TOTAL $213.49
F&TGF‘] """ End of Statement™ """
x\—/
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OFFICE SERVICING YOUR ACCOUNT

Bear, Stearns & Co. Inc.
BmR 383 Madison Avenue

STEARNS

MWew York, New York 10179

ACCOUNT EXECUTIVE  ZICHERMAN IR&

eervone [

WISIT OUR WEBSITE www bearstearns.com

What's In This Statement

Hnanl:ial Summar‘&r LLRRIRLR IR RIRIR DINER IR RINIR LONIR )
Your Portfolio Holdings ...veeeeescemsmessenniees
Tranzaction Detail ........c.ce e

=l th = 2

Your Messages s s s

Your Portfolio at a Glance

TOTAL VALUE OF SECURITIES THIS PERIOD* 3918612

MET CREDIT BIALAMNCE 375,451
MET EQUITY THIS PERIOD $4,294,063
MET EQUITY LAST STATEMENT 4,280,455
CHAMGE SINCE LAST STATEMENT 13,609

"This partfielie inoudes ore or mom wnpicsd seourtios fhat oo nok
refpcbed i e Tolal Value ol Securties and the kst Equity This Pericd

There are no "Stop Loss™ orders or other pending buy

or sell open orders on file for your account.

Flease repor any difeferce of noneceint ol chacks or slocks, indicaled as deliverad 1o you,
i Client Senices al B000E34-1428; of wile 1o Chaml Sarvices af Boar, Bieams Secunias

Comp., One Mebolech Canler North, Brogklye, BY. 11200-3855

JEFFREY EPSTEIN

C/0 FINANCIAL TRUST COMPANY
ATTH JEAMME BRENAM

6100 RED HOOK QUATER B-3
ST THOMAS VI 00802

Market Value of Your Portfolio

Cash & E lEﬂl—_ $375,451
a5 ql.l'lﬂ !E $'| DE_1 1 3

B Current market value
Lest statements market valus

oz7F

This summary i for informational purposes only. It s not intended a5 a tax document
This statenan should be retaned for your records. See reverse side for mportant information
D701 04;13:31 001

CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

Baar, Steame Securilies Cop
Cne Metrotech Center Morth
Brooklyn, Mew Yok 11201-3889

L
JEFFREY EPSTEIN

STATEMENT PERIOD May 29, 2004

THROUGH Jume 30, 2004

account nuveer [

TAXPAYER MUMBER  On File

LAET STATEMENT May 28, 2004

Important Message

Confirmation: Unless we
hear from you to the
contrary, it is ouwr
understanding that any free
credil balances in your
account are baing
maintained to facilitale
your intention to invest
such amounts through us.
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Cash Flow Analysis

THIS PERICD
CpeningBalance $108.112.58
Securities Sold 249 597 25
Dividends/Intarast 17,741 65
Amount Craditad $267.338.90
Met Cash Activity 267.338.80
Closing Balance $375.451 .48
Cash Balance Summary
OFENING CLOGING
Cash 108,112.58 375,451.48
Met Cash Balance $108,112.58 $375,451.48

Income Summary

STATEMENT PERIOD May 29, 2004

THROUGH Jume 30, 2004

account nuveer [

TAXPAYER MUMBER On File

Teiss PERICD: YEAR TO DATE
LAET STATEMENT May 28, 2004
Dividends 17.67B.29 4689718
Credit Balance Int. 63.36 248.81
Total $17.741.65 $47,145.99
Portfolio Composition
Cash/'Cash Equivalent 375,451
Equities 3,918,612
Tatal $4.294 063
Your Portfolio
Allocation
Cash & BEguivalent —
A%
Equities
Q2%
Unehaded pofions denole debit beancs andior shoot
marked yauee, The alomlion percenisge is dermed
Iram the abaohie marksl valus of your portiolia
0z7 L7A0104;13:31 001 a2
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QOFFICE SERVICING YOUR ACCOUNT
Bear, Stearns & Co. Inc.
383 Madison Avenue

STHIRNS MNew York, MNew York 10179
4 oid
Your Portfolio Holdings
CASH & CASH EQUIVALENTS
MSRKET ESTIMATED  CURREMT

DESCRFTION SYMBOLCUSIP QLGNTITY PRICE WALLIE ARPILAL INCONE VELD %}
CASH BALAMCE 375,451
TOTAL CASH & CASH EQUIVALENTS $375,451
EQUITIES
Equities & Options

AOGT MERKET ESTRATED CURRENT
DEECRFTION SYMBOLCUSIP THPE CLWKTITY PRICE VALLE ANMLAL INCOME YELD [%}
CAMHORM CHEMICAL CORP CMNCPF CASH 19 Unpriced
FELCOA LODGING TRUST INC FCH CASH 2,000 12.1000 24,200
GLEMBOROUGH REALTY TRUST INC GLB CASH 2,000 18.3500 36,700 2,800 76294
GLIMCHER REALTY TRUST-SBI GAT CASH 2,000 221200 44,240 3,848 B.E935
HRPT PROPERTIES TH-SBI HAP CASH 10,000 10,0100 100,100 8,000 78920
HOSPITALITY PROPERTIES TRUST HFT CASH 2,000 423000 B4.600 5,760 68085
SEI
JOHNSOME JOHMNSON S CASH 57,800 55.7000 3.218.460 65,892 2.0467
KRAMONT REALTY TRUST KRT CASH 2,000 16.0000 32,000 2,600 81250
PAN PACIFIC RETAIL PROPERTIES FNP CASH 436 50,5200 22 027 946 4 2947
INC
PENNSYLVANLA REAL ESTATE PEI CASH 1,784 34 2500 B1.445 3,875 63065
INVESTMENT TRLST-SEI
RAMCO GERSHEMSON PROPERTIES RPT CASH 12,000 24 2300 290,760 20180 69336

TRUST-MD SEI

oz7
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STATEMENT PERIOD May 29, 2004

THROUGH Jume 30, 2004

On File

ACCOUMT WUMEER
TAXPAYER MWUMVBER

LAET STATEMENT May 28, 2004
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Baar, Steame Securilies Corp
Cne Metrotech Center Morth
Brooklyn, Mew Yok 11201-3889
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Your Portfolio Holdings (continued)

STATEMENT PERIOD May 29, 2004
Jume 30, 2004

account nuveer [

TAXPAYER MUMBER  On File

THROUGH

. . LAET STATEMENT May 28, 2004
Equities & Options (continued)
ACET MARKET ESTIMATED CAURFENT
DESCRETION SYMBCLICUSIP TeFE OUAKTITY PRIGE VALLE  ANNLUAL INGOME YELD [%}
SIRIUS SATELLITE RADIO NG CASH 1,000 3.0800 3,080
Total Equities & Options £3.918,612 £113,879
TOTAL EQUITIES $£3.918 612 $113,879
YOUR PORTFOLICHOLDINGSESTIMATED AMMUAL INCOME $113.8739
YOUR PRICED PORTFOLIOHOLDINGS F4,294,063
Transaction Detail
INVESTMENT ACTIVITY
SETILEMENT  TRADE
DATE DTE TRENSACTION DESCRIFTION SYMBOLICUSIF UANTITY FRIGE DEBIT AMOUNT GREDIT AMCUNT
0B/AT7/04 0614/04 SO0LD TOX NG TOO -15,600 16.06020 249 5897 .25
UNSOLICITED
TOTAL $249 597 25
DIVIDENDS
DATE DESCRFTION SYMBOLTTUSIF CANTITY RATE (%) DEBIT AMOUNT CAEDHT AMOUNT
06/08/04  JOHNSONE JOHMSOM filoh] 57,800 0.2850 16,473.00
REC 05/18/04 PAY 06/0804
027 B70104;13:31 001 o2
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Bear, Stearns & Co. Inc. Cne Metrolech Genter Maorth
383 Madison Avenue Brooklyn, Mew York 11201-3889
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JEFFREY EPSTEIN

B oo
STATEMENT PERIOD May 29, 2004

THROUGH Jume 30, 2004

Transaction Detail (continued) sccower woveer [

TAXPAYER MUMBER On File

DIVIDENDS {confinued) LAST STATEMENT  May 28, 2004
DWTE DESCRIFTION SYMBOLCUSIF CAANTITY RATE {1 DEEIT AMOLMT CREDNT AMOLINT
DE(15/04  PAN PACIEIC BETAIL PACPERTIES BNP 436 05425 236 .53
NG
REG O5/2B/04 PAY 0611504
OB15/04  PENNSYLVANIA HEAL ESTATE "BEI 784 D.5400 T SEE T

INVESTMENT TRUST-SEI
REC 0&i01/04 PAY 061504

TOTAL $17.678.29
INTEREST
DATE DESCRIPTION SYMBOLICUSIF CLIANTITY RATE (%} DEET AMOUNT CAEDIT AMOUNT
DE/21./04 INTEFIEiT iN iREDIT BALAMCE 63.36

ACCT

AT 04, ? 21 - D620
TOTAL $63.36

azy DF01/04;13:31 00 a2
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Your messages

IIE Motice Regarding a Change in The Statement of Interest Charges

Pursuant to the "Truth-in-Lending” Rule 10 (b}-16 Regarding Short Sales
And Marking-To-The-Market

Effective no earlier than thirty (30) days from your receipt of this statement, we
will compute interest regarding your short sales and marking-to-the market as
follows:

The credit that appears on your statement due to short sales (including short
sales against the box) is offset by a debit of like amount because Bear Steams
Securities has to borrow the same security in order to delver it to the buying
broker and has to provide its lender additional collateral of up to 105% of the
seftled short market value of the borrowed securities to secure such loan, This
means that the debit balance on which interest is computed will be the
difference between (i} up to 105% of the settled short market value of such
short sales (across all currencies), which shall be calculated daily, and (i) the
proceeds of such short sales,

=

STATEMENT PERIOD May 29, 2004
Jume 30, 2004

account nuveer [

TAXPAYER MUMBER  On File

THROUGH

LAET STATEMENT May 28, 2004

Any short positions in your account will be kept "marked-to-the market”, This
means that periodically the balance maintained in the short account will be
adjusted to egual the market value of the short securities, Securities that are
priced below five dollars per share may be valued at five dollars per share for
short marking-to-the market purposes, If a security has been sold shaort {or
sold short against the box) and has appreciated in market price over the
selling price, interest will be charged on the amount of appreciation; if it
depreciates in market price, interest will be corespondingly reduced by the
drop in value, The appreciation or depreciation of securities sold short will be
determined by Bear Steamns Securities based upon daily closing prices or
guotations provided by pricing services, as applicable, or upon such factors as
Bear Stearns Securities in its sole judgement deems pertinent,

Please note that the other sections of the "Truth-in-Lending” disclosure
previously provided to you remain unchanged,

oz7 OF0104;13:31 0 WAz
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=

Pursuant to the terms of the equity research settlement that was entered into
by Bear Stearns and other major investment banks, we will soon make
available to our customers, independent third-party research {"Independent
Research’), at no cost, on the commeon stock of certain companies covered by
the Firm's Equity Research Department {"Covered Company”). Customers will
be able to access this research at www,bearstearns ,com or can call (800}
517-2327 to request that a copy of this research be sent to them,

Further, Bear Stearns will notify certain of our customers, at the time of each
solicited order to buy or sell the commaon stock of a Covered Company, of the
availability of Independent Research, and will provide, on the confirmations
and statements that are generated for these customers, the rating(s) on such
Covered Company(s) by the Firm's Equity Research Department, as well as the
corresponding rating(s) by the applicable Independent Research provider(s),
where available, These notice provisions become effective in the near future
and, to the extent applicable, will be included in your next monthly statement,
Please note, Bear Stearns is not responsitle or liable for (i) decisions relating
to the procurement of Independent Research, (i) Independent Research or its
content, {iiij customer transactions, to the extent based on [ndependent
Research, or (iv) claims arising from or in connection with access provided by
the Firm and/or the inclusion of Independent Research ratings in frade
confirmations, periodic account statements or www bearsteams,com, Bear
Stearns is not required to supervise the production of Independent Research
and has no responsibility to comment on the content of such Research,

STATEMENT PERIOD May 29, 2004

THROUGH Jume 30, 2004

account nuveer [

TAXPAYER MUMBER  On File

LAET STATEMENT May 28, 2004

lEE' Please be advised of the following changes regarding account service fees:

Beginning September 1, 2004, accounts will be subject to a $20,00
pracessing fee for each outgoing wire transfer and for each check issued by
Bear Stearns at the request of a customer, You may wish to speak to your
Account Executive to inguire about the availability of check writing privileges for
your brokerage account,

Beginning January 1, 2005, accounts will be subject to an annual account
charge of £75,00 applicable for households that maintain less than $100,000
in net equity in related accounts or that generated less than $500 in
brokerage commissions andfor fees paid to Bear Stearns in those accounts in
the prior calendar year,

oz7 OF0104;13:31 0 WAz
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ACCOUNT EXECUTIVE  ZICHERMAN IR&

eervone [

WISIT OUR WEBSITE www bearstearns.com

What's In This Statement

STATEMENT PERIOD May 1, 2004
May 28, 2004

account nuveer [

TAXPAYER MUMBER  On File

THROUGH

LAET STATEMENT Agpril 30, 2004

Hnanl:ial Summar‘&r LR LI RN RN IR RININ LR RIRIN LORIN] 3 JEFFHE? EPSTE'N
Your Portfolio Holdings ...veeeeeescemsmessenniee 3 G0 FINAMGIAL TRUST COMPANY
Transaction Detail ....ccvememmsmemmmno. 3 ATTM JEANNE BREMAN

6100 RED HOOK QUATER B-3

ST THOMAS W1 00802
Your Portfolio at a Glance Market Value of Your Portfolio

F106.113

TOTAL VALLE OF SECURITIES THIS PERIOD® 4,172,342  Cash & Equialent _g 104,629
HET GREDIT BALANGE 108,113 Equities s FeEEEE e i sfgia]s?.giaa; ¢
MET Enun".r:!-ns PERIOD $4:%?D,455 R
NET ECUITY LAST STATEMENT 4.170.996 Lest statemants market valuz
CHAKGE SIMCE LAST STATEMENT 109,459

"This partfielie noudes ore or mom unpicsd seourtios fhat oo ok
refdpcbed i the Tolal Value ol Securities and the kst Equity This Pericd

There are no "Stop Loss™ orders or other pending buy
or sell open orders on file for your account.

Flease repor any difererce of noneceint ol chacks or slocks, indicaled as deliverad 1o you,
i Client Senices al B000E34-1428; of wile 1o Chanl Sarvices af Boar, Bieams Securias
Comp., One Mebolsch Canlee North, Brogklye, WY 11200-3855

This summary i for informational purposes only. It s not intended a5 a tax document
This statemnan should be retaned for your records. See reverse side for mportant information
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QFFICE SERVICING YOUR ACCOUNT

BEAR
STEARNS

Bear, Stearns & Co. Inc.
383 Madison Avenue
Menw York, Mew York 10179

3 s

Cash Flow Analysis

Income Summary

THIS PERICD TS PERICD YEMR TO DATE
OpsningBalance $104.629.07 Dividends 3.440.00 29 218.89
Credit Balance Int. 4351 185.45
Dividends/Intarast 3.483.51
Total %3,483.51 $29.404.34
Amount Creditad $3,483.51
et Cash Activity 3,483 51
Closing Balance $108,112.58 Portfolio Composition
Cash/'Cash Equivalent 108,113
Equities 4,172,342
Cash Balance Summary Total $4.280.455
OPENING CLOSING
Cash 104,629.07 108,112.58
Met Gash Balance £104,629.07 $108,112.58
Your Portfolio Holdings
CASH & CASH EQUIVALENTS
MABRKET ESTIMATED CURREMT
QESCRFTION SYMBOLTAUSIP QUANTITY FRIGE WALLIE ANMLUAL INCONE YELD %}
CASH BALANGE 108,113
TOTAL CASH & CASH EQUIVALENTS 108,113

azy
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STATEMENT PERIOD May 1, 2004

THROUGH May 28, 2004

account nuveer [

TAXPAYER MUMBER On File

LAET STATEMENT .ﬁpnl 30, 2004

Your Portfolio
Allocation

Cash & Equivalent
%

— Equities
08w

Unehaded porions denole debil balance and'or short
market vame, The aloalion percemsge is dered
Iram the abaohie marksl valus of your portiolia
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QFFICE SERVICING YOUR ACCOUNT
Bear, Steame Securities Corp,

Bear, Stearns & Co. Inc. Cne Metrolech Genter Maorth
383 Madison Avenue Brooklyn, Mew York 11201-3889
STHRNS MNew York, New York 10179 ]
JEFFREY EPSTEIN
4 ol §
STATEMENT PERIGD May 1, 2004
THROUGH May 28, 2004
Your Portfolio Holdings (continued)
ACCOUMNT MUMEER —
EQUITIES TAXPAYER WUMBER On File

. " LAET STATEMENT April 30, 2004
Equities & Options

AGLET MARKET ESTIATED CURREMT
DESCRFTION SYMBOLCUSIP THPE CLWKTITY PRICE VALLE ANMUAL INCOME YELD [%}
CAMNHORM CHEMIGAL CORP CMCPF CASH 19 Unpriced
FELCOR LODGING TRUST INC FCH CASH 2,000 10,6400 21,280
GLEMBOROUGH REALTY TRUST INC GLB CASH 2,000 19.0100 38,020 2,800 73645
GLIMCGHER REALTY TRUST-SBI GAT CASH 2,000 22.3300 44 660 3,846 BE117
HRPT PROPERTIES TA-SBI HRF CASH 10,000 2.8500 98,500 8,000 81218
HOSPITALITY PROPERTIES TRUST HPT CASH 2,000 40,9300 B1.880 5,760 7.0364
SEI
JOHMSOME JOHNSON JHS CASH 57,800 55. 7100 3.220.038 65,892 2.0463
KRAMONT AEALTY TRUST KRT CASH 2,000 16.1200 32,240 2,600 B.OG45
PAN PACIFIC RETAIL PROPERTIES FNP CASH 436 46.0000 20,056 946 4. 7168
INC
PENNSYLVANLA REAL ESTATE FEIl CASH 1,784 33.3000 58,740 3875 B 4864
INVESTMENT TRUST-5SEI
RAMCO GERSHEMSON PROPERTIES RPT CAEH 12,000 24 2000 280,400 20160 69421
TRUST-MD SHI
SIRIUS SATELLITE RADID IMC SIRI CAEH 1,000 3.0000 3,000
TOO NG Tao CASH 15,600 16.8300 262,548
Total Equities& Options 4,172,342 $113,879
TOTAL EQUITIES 34,172,342 $113,879

oz? DE204;12:02 0m Va1
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Your Portfolio Holdings (continued)
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STATEMENT PERIOD May 1, 2004
THROUGH May 28, 2004

account nuveer [

TAXPAYER MUMBER On File

LAET STATEMENT ."’||'.'Ir|| 30, 2004

YOUR PORTFOLIOHOLDINGSESTIMATED ANNUAL INCOME $113.879

YOUR PRICED PORTFOLIOHOLDINGS B4 280,455

Transaction Detail

DIVIDENDS

[ATE DESCRIFTION SYMEOLCUSIF CRRAMTITY RATE (] DEBIT AMOLIMT CAEDIT AMOLINT

052004 HOSPITALITY PROPERTIES TRUST HPT 2,000 0.7200 1.440.00
SBl
REC 0504/04 PAY 05/20/04

D5/24.04 HAPT PROPERTIES TR-SBI HRP 10,000 0.2000 2.000.00
REC 04023/04 PAY 05/24/04

TOTAL $3,440.00

INTEREST

[ATE DESCRIFTION SYMEBOLICUSIF CRRAMTITY RATE %} DEBIT AMOLIMT CAEDIT AMOLINT

D5/21.,04 INTE EDIT BALAMGE 43.51
ACCT
AT 00, z 21 - 05/20

TOTAL £43 .51

oz7 OE2904;12:32 001 Wax
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ACCOUNT EXECUTIVE  ZICHERMAN IR&

eervone [

WISIT OUR WEBSITE www bearstearns.com

What's In This Statement

STATEMENT PERKID

THROUGH

ACCOUMT WUMEER
TAXPAYER MUMBER

LAET STATEMENT

Hnanl:ial Summar‘&r LR LI RN RN IR RININ LR RIRIN LORIN] 3 JEFFHE? EPSTEIN
Your Portfolio HoldiNgS ...veeeeeescememessenniees 3 GO FINAMGIAL TRUST COMPANY
Transaction Detail ....ccveeemmsimmmmmno. 3 ATTM JEANNE BREMNAN
6100 RED HOOK, QUATER B-3
ST THOMAS W1 00802
Your Portfolio at a Glance Market Value of Your Portfolio
5104 628
TOTAL VALLE OF SECURITIES THIS PERIOD* 4,066,367  Codn & Equialent _a 307,235
MET CREDIT BALANCE 104,628 enuiies — §4,066,367
ss=====_=&u _:_:_:555““5!!:_:_:_:EE““E_!_!_:_:_:_:EE““E_!_:_:_:_:EEE““ 54,053,854
MET Enun".r:!-ns PERIOD 54, ‘IIED,QQE R
MET ECUITY LAST STATEMENT 4,151,089 Lest statemants market valuz
CHAMGE SINCE LAST STATEMENT 19,907

"This partfielie noudes one or mors wnpiosd seourtios fhat aro not
refacbed it Tolal Value of Securities and the kist Equity This Pericd

There are no "Stop Loss™ orders or other pending buy
or sell open orders on file for your account.

Fleasa repor any difererce of noneceint ol chacks or slocks, indicaled as deliverad 1o you,
i Client Senices al B000E34-1428; of wile o Chanl Sarvices af Boar, Bieams Securias
Comp., One Mebolsch Canlee North, Brogklye, BY. 11200-3855

This summary i for informational purposes only. It s not intended a5 a tax document
This statenan should be retaned for your records. See reverse side for mportant information
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On File
March 31, 2004
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STATEMENT BACKER IS PRINTED ON THIS PAGE
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QFFIGE SERVICING YOUR AGCOUNT
Bear, Stearns & Co. Inc.

383 Madison Avenue

Menw York, Mew York 10179
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Cash Flow Analysis

Income Summary

THIS PERICD TS PERICD YEMR TO DATE
OpsningBalance $97 295.43 Dividends 7.351.60 25.778.89
Credit Balance Int. 4204 141.94
Dividends/Intarast 7.383.64
Total $7.393.64 $25,820.83
Amount Creditad $7,393.649
et Cash Activity 7.393 .64
Closing Balance $104,629.07 Portfolio Composition
Cash/'Cash Equivalent 104,629
Equities 4,066,367
Cash Balance Summary Total $4.,170,996
OPENING CLOSING
Cash 47,235.43 104,628.07
Met Gash Balance 59T 23543 £104,629.07
Your Portfolio Holdings
CASH & CASH EQUIVALENTS
MABRKET ESTIMATED CURREMT
QESCRFTION SYMBOLTAUSIP QUANTITY FRIGE WALLIE ANMLUAL INCONE YELD %}
CASH BALANGE 104,629
TOTAL CASH & CASH EQUIVALENTS £104,629
027 05/01/04:13:17 001
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ETATEMENT PERKD .ﬁpnl 1, 2004

THROUGH Agril 30, 2004

account nuveer [

TAXPAYER MUMBER On File

LAET STATEMENT March 31, 2004

Your Portfolio
Allocation

Cash & Equivalent
%

— Equities
08w

Unehaded porions denole debil balance and'or short
market vame, The aloalion percemsge is dered
Iram the abaohie marksl valus of your portiolia
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STATEMENT PERIOD  April 1, 2004
THROUGH Agril 30, 2004

Your Portfolio Holdings (continued) pr——

EQUITIES TAXPAYER WUMBER On File

. " LAET STATEMENT March 31, 2004
Equities & Options

AGLET MARKET ESTIATED CURREMT
DESCRFTION SYMBOLCUSIP THPE CLWKTITY PRICE VALLE ANMUAL INCOME YELD [%}
CAMNHORM CHEMIGAL CORP CMCPF CASH 19 Unpriced
FELCOR LODGING TRUST INC FCH CASH 2,000 10.0000 20,000
GLEMBOROUGH REALTY TRUST INC GLB CASH 2,000 18.7900 37.580 2,800 74508
GLIMCGHER REALTY TRUST-SBI GAT CASH 2,000 21.1500 42,300 3,846 9.0822
HRPT PROPERTIES TA-SBI HRF CASH 10,000 2.5500 95,500 8,000 83770
HOSPITALITY PROPERTIES TRUST HPT CASH 2,000 39.0800 78,160 5,760 7.3695
SEI
JOHMSOME JOHNSON JHS CASH 57,800 54.0300 3,122,934 65,892 21099
KRAMONT AEALTY TRUST KRT CASH 2,000 15.8100 31,620 2,600 82226
PAN PACIFIC RETAIL PROPERTIES FNP CASH 436 43.9300 18,153 946 4 89392
INC
PENNSYLVANLA REAL ESTATE FEIl CASH 1,784 323500 5E.036 3875 BEVEY
INVESTMENT TRUST-5SEI
RAMCO GERSHEMSON PROPERTIES RPT CAEH 12,000 23.6800 284160 7,896 27787
TRUST-MD SHI
SIRIUS SATELLITE RADID IMC SIRI CAEH 1,000 3.3000 3,200
TOO NG Tao CASH 15,600 17.5400 273,624
Total Equities& Options $4 066,367 $101,615
TOTAL EQUITIES $4 066,367 $101,615

027 05/01/04:13:17 001 VB30

EFTA00200871



CLEARED THRADWUGH TS
SHCLLY OWRED SUBSIDIARY
QFFICE SERVICING YOUR ACCOUNT
Bear, Steame Securities Corp,

Bear, Stearns & Co. Inc. Cne Metrolech Genter Maorth
383 Madison Avenue Brooklyn, Mew York 11201-3889

STEARNS i "

JEFFREY EPSTEIN

5 oi g -
STATEMENT PERIOD  Agril 1, 2004

THROUGH Agril 30, 2004

account nuveer [

TAXPAYER MUMBER On File

LAET STATEMENT March 31, 2004

Your Portfolio Holdings (continued)

YOUR PORTFOLIOHOLDINGSESTIMATED ANNUAL INCGOME F101.615
YOUR PRICED PORTROLIOHOLDINGS $4.170,996

Transaction Detail

DIVIDENDS

DATE DESCRIFTION SYMBOLCUSIF CHJANTITY RATE (%) DEEIT AMOUNT CAEDNT AMOLINT

04/15/04 GLEMBOROUGH REALTY TRUST ING GLE 2,000 0.3500 700.00
REC 04/071/04 PAY 0u/1504

04/15/04  GLIMCHER REALTY TRUST-SBI GRT 2,000 0.4808 961.60
REC 03/31/04 PAY 01504

04/20/04  RAMCO GERSHEWSON PROPERTIES APT 12,000 0.4200 5.,040.00
TRUST-MD SEI
REC 03/31/04 PAY Ou/20004

04/22/04  KRAMONT REALTY TRUST KAT 2,000 0.3250 650.00
REC 03/26/04 PAY 04/22704

TOTAL 57.351.60

027 05/01/04:13:17 001 VB30

EFTA00200872



BEAR
STEARNS

QFFIGE SERVICING YOUR AGCOUNT
Bear, Stearns & Co. Inc.

383 Madison Avenue

Menw York, Mew York 10179

B o

Transaction Detail (continued)

CLEARED THRDIKGH ITE
WIHCLLY OWRED SUBSIDNARY

Baar, Steame Securilies Corp
Cne Metrotech Center Morth
Brooklyn, Mew Yok 11201-3889

I
JEFFREY EPSTEIN

STATEMENT PERIOD  April 1, 2004
THROUGH Agril 30, 2004

account nuveer [

TAXPAYER MUMBER On File

INTEREST LAST STATEMENT sarch 31, 2004
DIATE DESCRIFTION SYMEOLGUSIF CUANTITY RATE [%) DEEIT AMDLNT CAEDIT AMOUNT
04/21/04  INTEREST OMCEEDIT BALAMCE 42.04

ACCT

AT (40, ;
TOTAL $42.04
F&TGF‘] """ End of Statement
k\‘_/

027 05/01/04;13:17 00 WB30
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QOFFICE SERVICING YOUR ACCOUNT
Bear, Stearns & Co. Inc.

383 Madison Avenue

Mew York, New York 10179

BEAR
STEARNS

CLEARED THRDLKGH ITE
SHCLLY OWRED SUBSIDIARY

Baar, Steame Securilies Cop
Cne Metrotech Center Morth
Brooklyn, Mew Yok 11201-3889

L
JEFFREY EPSTEIN

ACCOUNT EXECUTIVE  ZICHERMAN IR&

eervone [

WISIT OUR WEBSITE www bearstearns.com

What's In This Statement

Hnanl:ial Summar‘&r LLRRIRLR IR RIRIR DINER IR RINIR LONIR )
Your Portfolio HoldingS ...veeeeeescemsmessenniees
Tranzaction Detail ........cce e

M th G

Your Messages s s e s

Your Portfolio at a Glance

Cash & Equivalent

TOTAL VALUE OF SECURITIES THIS PERIOD* 4.053,854

MNET CREDIT BALANCE a7.235

Equitias

HET EQUITY THIS PERIOD

%4.151.089

NET ECQUITY LAST STATEMENT 4 275,042

CHAMGE SIMCE LAST STATEMENT -123.952

"This partfielie noudes ore or Mo unpiosd seourtios fhat oo nok
refdpcbed i the Total Value of Securities and the kst Equity This Pericd

There are no "Stop Loss™ orders or other pending buy
or sell open orders on file for your account.

Flease repor any difererce of noneceint ol chacks or slocks, indicaled as deliverad 1o you,
o Client Senices al B000E34-1428; of wile 1o Chanl Sarvices af Boar, Bieams Secuniias
Comp., One Mebolech Canler North, Brogklye, Y. 11200-3855

STATEMENT PERIOD February 28, 2004

March 31, 2004

On File
February 27, 2004

THROUGH

Wasallueluali sl -
LAET STATEMENT
JEFFREY EPSTEIN

C/0 FINANCIAL TRUST COMPANY

ATTN JEANME BRENAM

5100 RED HOOK QUATER B-3

ST THOMAS VI 00802

Market Value of Your Portfolio

387,235
$82.123

54,053,854
T §4.182919

IILiiiiiiaassss

B Current market value
Lest statements market valua

This summary i for informational purposes only. It s not intended a5 a tax document
This statenan should be retaned for your records. See reverse side for mportant information

oz7 201 /04;12:85 001 WAz
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STATEMENT BACKER IS PRINTED ON THIS PAGE

oz7

L1041 2:85 0o

CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

Bear, Steams Securilies Cop

Cne Metrotech Center Morth
Brooklyn, Mew Yok 11201-3889

L
JEFFREY EPSTEIN

WAz
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QFFICE SERVICING YOUR ACCOUNT

Bear, Stearns & Co. Inc.
BmR 383 Madison Avenue

STEARNS —

T

Cash Flow Analysis

Income Summary

THIS PERICD TS PERICD YEMR TO DATE
OpsningBalance 482 122 74 Dividends 16.077.29 18.427.29
Credit Balance Int. 35.40 99.90
Dividends/Intarast 1511269
Total $15,112.69 $18,527.19
Amount Creditad $15,112.69
et Cash Activity 1511269
Closing Balance $97 235.43 Portfolio Composition
Cash/'Cash Equivalent 97.235
Equities 4,053,854
Cash Balance Summary Total $4,151,089
OPENING CLOSING
Cash 8212274 97,235.43
Met Gash Balance %82 122.74 H97.235.43
Your Portfolio Holdings
CASH & CASH EQUIVALENTS
MABRKET ESTIMATED CURREMT
QESCRFTION SYMBOLTAUSIP FRIGE WALLIE ANMLUAL INCONE YELD %}
CASH BALANGE 87,235
TOTAL CASH & CASH EQUIVALENTS 597,235
az? L1041 2:85 0o

CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

Baar, Steame Securilies Corp
Cne Metrotech Center Morth
Brooklyn, Mew Yok 11201-3889

I
JEFFREY EPSTEIN

STATEMENT PERIOD February 28, 2004
THROUGH March 31, 2004

account nuveer [

TAXPAYER MUMBER On File

LAET STATEMENT :Eﬂrhm' 27,2004

Your Portfolio
Allocation

Cash & Equivalent
%

— Equities
08w

Unehaded porions denole debil balance and'or short
market vame, The aloalion percemsge is dered
Iram the abaohie marksl valus of your portiolia

WAz
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CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

QFFICE SERVICING YOUR ACCOUNT
Bear, Steame Securities Corp,

Bear, Stearns & Co. Inc. Cne Metrolech Genter Maorth
383 Madison Avenue Brooklyn, Mew York 11201-3889
STHRNS Mew York, Mew York 10178 [ ]
— JEFFREY EPSTEIN
4 o ?
STATEMENT PERKOC February 2B, 2004
THROUGH March 31, 2004
Your Portfolio Holdings (continued)
ACCOUNT MUMBER —
EQUITIES TAXPAYER WUMBER On File

. " LAET STATEMENT February 27, 2004
Equities & Options

AGLET MARKET ESTIATED CURREMT
DESCRFTION SYMBOLCUSIP THPE CLWKTITY PRICE VALLE ANMUAL INCOME YELD [%}
CAMNHORM CHEMIGAL CORP CMCPF CASH 19 Unpriced
FELCOR LODGING TRUST INC FCH CASH 2,000 10.4200 20,840
GLEMBOROUGH REALTY TRUST INC GLB CASH 2,000 223500 44,700 2,800 62640
GLIMCGHER REALTY TRUST-SBI GAT CASH 2,000 27.1000 54,200 3,846 7.0359
HRPT PROPERTIES TA-SBI HRF CASH 10,000 11.3000 113,000 8,000 7.0736
HOSPITALITY PROPERTIES TRUST HPT CASH 2,000 46.4000 82800 5,760 62069
SEI
JOHMSOME JOHNSON JHS CASH 57,800 50.7200 2.8931.616 55,488 1.8927
KRAMONT AEALTY TRUST KRT CASH 2,000 18.9000 347,800 2,600 B.EYE3
PAN PACIFIC RETAIL PROPERTIES FNP CASH 436 52.1000 22716 946 41645
INC
PENNSYLVANLA REAL ESTATE FEIl CASH 1,784 376600 BT 562 3875 57355
INVESTMENT TRUST-5SEI
RAMCO GERSHEMSON PROPERTIES RPT CAEH 12,000 28.2000 338,400 7,896 23333
TRUST-MD SHI
SIRIUS SATELLITE RADID IMC SIRI CAEH 1,000 3.4000 3,400
TOO NG Tao CASH 15,600 20.9500 326,820
Total Equities& Options 4,053 B54 $91.211
TOTAL EQUITIES 4,053,854 $91.211

oz? D01 0412258 00 L]
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CLEARED THRADWSH T8
SHCALLY OWRED SUBSICHARY
QFFIGE SERVICING YOUR AGCOUNT
Baar, Steams Securities Gop

Bear, Stearns & Co. Inc. Cne Metrolech Genter Maorth
383 Madison Avenue Brooklyn, Mew York 11201-3889

STEARNS i "

JEFFREY EPSTEIN

5 o ?
HTATEMENT FERKIE :Ehruary 2B, 2004

THROUGH March 31, 2004

account nuveer [

TAXPAYER MUMBER On File

- . . LAET STATEMENT :EEIIIJB.FQ,' 27, 2004
Your Portfolio Holdings (continued)
YOUR PORTFOLICHOLD INGSESTIMATED ANMUAL INCORME $91.211
YOUR PRICED PORTFOLIOHOLDINGS 24,151,089
Transaction Detail
DIVIDENDS
DATE DESCRIPTION SYMBOLCUSIF CUANTITY RATE {§] DEEIT AMOLIWT CREDIT AMOUNT
03/09/04 JOHNSONE JOHMSOM i 57,800 0.2400 13,872.00
REC 021704 PAY 03/09/04
0315/04 PAN PACIFIC RETAIL PROPERTIES PMNP 436 0.5425 236.53
INC
REC 022704 PAY 031504
03/15/04 PENNSYLVANIA REAL ESTATE PEI 1,794 0.5400 968.76
INVESTMIENT TRLUST-SEI
REC 030104 PAY 031504
TOTAL $15,077.29
az7 D1 /04;12:65 0m Wazg
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CLEARED THRADWUGH TS
SHCLLY OWRED SUBSIDIARY
QFFICE SERVICING YOUR ACCOUNT
Bear, Steame Securities Corp,

Bear, Stearns & Co. Inc. Cne Metrolech Genter Maorth
383 Madison Avenue Brooklyn, Mew York 11201-3889

STEARNS i "

JEFFREY EPSTEIN

B o ?
HTATEMENT FERKIE :Ehruary 2B, 2004

THROUGH March 31, 2004

account nuveer [

TAXPAYER MUMBER  On File

Transaction Detail (continued)

INTEREST LAET STATEMENT February 27, 2004
DATE DESCRIFTION SYMBOLTUSIF CHANTITY RATE [%} DEBIT AMOUNT CAEDIT AMCUNT
03/22/04 INTEREST OMWCREDIT BALAMCE 35.40
ACCT
AT 00, e U221 - 03020
TOTAL $35.40
Your messages
Excess SIPC Account Protection Update l]%‘ Bear, Stearns Securities Corp, Met Capital and Net Capital Requirements:
Effective February 16, 2004, the commaercial insurer through which Bear,
Steams Securities Corp, obtains excess SIPC protection changed to Customer At Movember 30, 2003 and January 31, 2004, the Company's net capital of
Asset Protection Company ("CAPCO"). a Mew York licensed insurance approximately $3,3 billion and $3,2 billion was approximately 7% and 7% of
company, CAPCO has an A+ financial strength rating from Standard and aggregate debit items and exceeded the minimum regulatory net capital
Foor's, requirement of approximately $930,3 million and $967,8 million by

approximately $2.4 billion and $2,2 billion, all respectively.

A complete copy of the Bear, Steamns Securities Corp, Statement of Financial
Condition is available on the web site www bearstearns.com. Alternatively, to
request a free printed copy please call - toll free 1-866-299-9331,

azy D201 /04;12:85 001 WAz
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QFFICE SERVICING YOUR ACCOUNT

Bear, Steams & Co. Ine.
BmR 383 Madison Avenue
STHRNS Mew York, Mew York 10178

T ool ?

=

The Firm believes it is of the utmost importance that clients who purchase or
hold mutual funds fully understand the intricacies of the pricing structures and
rules which govern these investments, Recently, a joint Industry/MASD Task
Force collaborated to create a Disclosure Statement to address these issues,
We are providing this Disclosure Statement to you for the purpose of
reinforcing these concepts and to initiate the opportunity for further discussion
of these issues to the extent you have guestions, You are encouraged to
contact your financial professional with any questions you have regarding your
investments, Additionally, you may review this information online at the
following NASD web site:

httpfwww nasdr.com/breakpoints_staterment.asp

oz7

201 04;12:85 001

CLEARED THRDIKGH ITE
WIHCLLY OWRED SUBSIDNARY

Bear, Steams Securilies Cop

Cne Metrotech Center Morth
Brooklyn, Mew Yok 11201-3889

L
JEFFREY EPSTEIN

STATEMENT PERIOD Februery 28, 2004
THROUGH March 31, 2004

account nuveer [

TAXPAYER MUMBER  On File

LAET STATEMENT =Ehruary 27,2004

WAz

EFTA00200880



QOFFICE SERVICING YOUR ACCOUNT
Bear, Stearns & Co. Inc.

383 Madison Avenue

Menw York, New York 10179

BEAR
STEARNS

CLEARED THRDLKGH ITE
SHCLLY OWRED SUBSIDIARY

Baar, Steame Securilies Corp
Cne Metrotech Center Morth
Brooklyn, Mew York 11201-3889

I
JEFFREY EPSTEIN

ACCOUNT EXECUTIVE  ZICHERMAN IRA

eervone [

WISIT OUR WEBSITE www bearstearns.com

What's In This Statement

Hnanl:ial Summar‘&r LLRRIRLR IR RIRIR DINER IR RINIR LONIR )
Your Portfolio HoldiNgS ...veeeeeescemenessenniees
Tranzsaction Detail ........c.ee e

M th G

Your Messages s s

Your Portfolio at a Glance

Cash & Equivalent

TOTAL VALUE OF SECURITIES THIS PERIOD* 4192919

MNET CREDIT BALANCE 82,123

Equities

HET EQUITY THIS PERIOD

§4 975 042

NET EQUITY LAST STATEMENT 4167113

CHAMGE SIMCE LAST STATEMENT 107,929

"This partfielie noudes one or mom unpicsd seourtios fhat oo ok
refpcbed i e Tolal Value ol Securties and the kist Equity This Pericd

There are no "Stop Loss™ orders or other pending buy
or sell open orders on file for your account.

Flease repor any difererce of noneceint ol chacks or slocks, indicaled as deliverad 1o you,
i Client Senices al B000E34-1428; or wile 1o Chanl Services af Boar, Beams Securiias
Comp., One Mebolsch Canlee North, Brogklye, Y. 11200-3855

STATEMENT PERIOD Jeauary 31, 2004

THROUGH February 27, 2004

On File
January 30, 2004

Wosallueluali sl S—
LAET STATEMENT
JEFFREY EPSTEIN

GO FINANCIAL TRUST COMPANY

ATTN JEANME BRENAM

5100 RED HOOK, QUATER B-3

ST THOMAS VI 00802

Market Value of Your Portfolio

$82.123
80,089

54,192,919
4,087,024

P E e E L L e E L L e R EE LT,
ik

B Current market value
Lest statements market valua

This summary i for informational purposes only. It s not intended a5 a tax document
This statenan should be retaned for your records. See reverse side for mportant information

o0z7 2e/04;11:67 oM Wazy
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STATEMENT BACKER IS PRINTED ON THIS PAGE
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CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

Bear, Steams Securilies Cop

Cne Metrotech Center Morth
Brooklyn, Mew Yok 11201-3889

L
JEFFREY EPSTEIN

Waza
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CLEARED THRADWUGH TS
SHCLLY OWRED SUBSIDIARY
QFFICE SERVICING YOUR ACCOUNT

Baar, Staams Secusilies Cop
Bear, Stearns & Co. Inc. Cne Metrolech Genter Maorth
383 Madison Avenue Brooklyn, Mew York 11201-3889

STEARNS i "

JEFFREY EPSTEIN

3 oi i
STATEMENT PERIOD Jeauary 31, 2004
THROUGH February 27, 2004
. ACCOUNT HUMBER —
Cash Flow Analysis Income Summary APAYER NER O Flle
THIS PERICD Teiss PERICD: YEAR TO DATE
. LAST STATEMENT  Jeauary 30, 2004
OpeningBalance %80 DBE.52 Dividends 2.000.00 3.350.00
Credit Balance Int. 34.22 64.50
Dividends/Interast 203422
Total $2,034.22 $3,414.50
Amount Cradited $2.034.22
Met Cash Activity 203422
Closing Balance $82 122 74 Portfolio Composition
Cash/'Cash Equivalent B2.123
Equities 4,182,919
Cash Balance Summary Total $4,275,042
OPENING CLOSING
Cash 80,088.52 B2122.74
Met G rB | $80,088 52““ Faz 122I;4 Your Portfolio
et Cas |““E|ar1l::e , a2 . Allocation
Cesh & Equivelent
1%
Your Portfolio Holdings
CASH & CASH EQUIVALENTS
MABRKET ESTIMATED CURREMT
LESCRFTION SYMBOLTASIP QUANTITY FRIZE VALLIE ARMLIAL INCONE YELD %}
CASH BALAMCE 82,123
TOTAL CASH & CASH EQUIVALENTS $82.123
— Equities
9%
Unshaded potions denole debi balancs andior short
mathet yaes, The alomlion percentsge s dered
Iram the abaohie marksl valus of your portiolia
a7 D220004;11:67 om ¥azn
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CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

QFFICE SERVICING YOUR ACCOUNT
Bear, Steame Securities Corp,

Bear, Stearns & Co. Inc. Cne Metrolech Genter Maorth
383 Madison Avenue Brooklyn, Mew York 11201-3889
STHRNS Mew York, Mew York 10178 [ ]
— JEFFREY EPSTEIN
4 ol g

STATEMENT PERIOD January 31, 2004
THROUGH February 27, 2004

Your Portfolio Holdings (continued) pr——

EQUITIES TAXPAYER WUMBER On File

. " LAET STATEMENT January 30, 2004
Equities & Options

AGLET MARKET ESTIATED CURREMT
DESCRFTION SYMBOLCUSIP THPE CLWKTITY PRICE VALLE ANMUAL INCOME YELD [%}
CAMNHORM CHEMIGAL CORP CMCPF CASH 19 Unpriced
FELCOR LODGING TRUST INC FCH CASH 2,000 10.7400 21.480
GLEMBOROUGH REALTY TRUST INC GLB CASH 2,000 21.0000 42,000 2,800 BEGEGET
GLIMCGHER REALTY TRUST-SBI GAT CASH 2,000 25.7700 51.540 3,846 74622
HRPT PROPERTIES TA-SBI HRF CASH 10,000 11.0800 110,200 8,000 72202
HOSPITALITY PROPERTIES TRUST HPT CASH 2,000 43.5000 B7.000 5,760 66207
SEI
JOHMSOME JOHNSON JHS CASH 57,800 53.9100 3,115,998 55,488 1.7807
KRAMONT AEALTY TRUST KRT CASH 2,000 19.6700 38,340 2,600 B.6090
PAN PACIFIC RETAIL PROPERTIES FNP CASH 436 49 5000 21,582 946 4 3833
INC
PENNSYLVANLA REAL ESTATE FEIl CASH 1,784 36,4500 65,391 3875 59259
INVESTMENT TRUST-5SEI
RAMCO GERSHEMSON PROPERTIES RPT CAEH 12,000 27.9700 335,640 7,896 2.3525
TRUST-MD SHI
SIRIUS SATELLITE RADID IMC SIRI CAEH 1,000 29400 2,840
TOO NG Tao CASH 15,600 19.1800 299 208
Total Equities& Options $4,192,919 $91.211
TOTAL EQUITIES $4,182,919 $91.211

oz? L2a/04;11:57 0m Waza

EFTA00200884



CLEARED THRADWUGH TS
SHCLLY OWRED SUBSIDIARY
QFFICE SERVICING YOUR ACCOUNT
Bear, Steame Securities Corp,

Bear, Stearns & Co. Inc. Cne Metrolech Genter Maorth
383 Madison Avenue Brooklyn, Mew York 11201-3889

STEARNS i "

JEFFREY EPSTEIN

5 oi g
STATEMENT PERIOD January 31, 2004

THROUGH February 27, 2004

account nuveer [

TAXPAYER MUMBER On File

LAET STATEMENT January 30, 2004

Your Portfolio Holdings (continued)

YOUR PORTFOLIOHOLDINGSESTIMATED ANNUAL INCGOME F91.211
YOUR PRICED PORTROLIOHOLDINGS $4.275.042

Transaction Detail

DIVIDENDS
DATE DESCRIFTION ETMBOLICUSIF DURNTITY RATE (%) DEBIT AMOLINT CAEDIT AMOUNT
02/23/04 HAPT PROPERTIES TR-SBI HRFP 10,000 0.2000 2,000.00
AEC 01/21/04 PAY 02/23/04
TOTAL £2.000.00
INTEREST
DATE DESCRFTION SYMBOLICLSIP CUANTITY RATE [} DERIT AMOLINT CAEDIT AMOUNT
02/23./04 INTE%EDIT BALAMCE 3422
ACCT
AT 00, e 0121 - 02/20
TOTAL 34,22

azy Dr2e04;11:587 0o Waza

EFTA00200885



QFFIGE SERVICING YOUR ACCOUNT
Bear, Stearns & Co. Inc.
BmR 383 Madison Avenue
STHIRNS Mew York, New York 10179
I

B o

Your messages

l]@‘ Excess SIPC Account Protection Update
Effective February 16, 2004, the commaercial insurer through which Bear,
Steams Securities Corp, obtains excess SIPC protection changed to Customer

Asset Protection Company ("CAPCO"), a Mew York licensed insurance company,

CAPCO has an A+ financial strength rating from Standard & Poor's,

oz7

D2r2an04;11:87
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CLEARED THRADWSH T8
WHOLLY OWRED SUBSIDIARY

Bear, Steams Securilies Cop

Cne Metrotech Center Morth
Brooklyn, Mew Yok 11201-3889

I
JEFFREY EPSTEIN

STATEMENT PERIOD January 31, 2004
THROUGH February 27, 2004

account nuveer [

TAXPAYER MUMBER On File

LAET STATEMENT January 30, 2004

Waza

EFTA00200886



QOFFICE SERVICING YOUR ACCOUNT
Bear, Stearns & Co. Inc.

383 Madison Avenue

Menw York, New York 10179

BEAR
STEARNS

CLEARED THRDLKGH ITE
SHCLLY OWRED SUBSIDIARY

Baar, Steame Securilies Cop
Cne Metrotech Center Morth
Brooklyn, Mew Yok 11201-3889

L
JEFFREY EPSTEIN

ACCOUNT EXECUTIVE  ZICHERMAN IR&

eervone I

WISIT OUR WEBSITE www bearstearns.com

What's In This Statement

Hnanl:ial Summar‘&r LLRRIRLR IR RIRIR DINER IR RINIR LONIR )
Your Portfolio HoldingS ...veeeeeescememessenniees
Tranzaction Detail ........cce e oo .

o th

Your Messages s s e

Your Portfolio at a Glance

Cash & Equivalent

TOTAL VALUE OF SECURITIES THIS PERIOD* 4 087,024

MET CREDIT BALANCE 80.089

Equities

HET EQUITY THIS PERIOD

%4 167.113

NET EQUITY LAST STATEMENT 4074108

CHAMGE SIMCE LAST STATEMENT 93.005

"This partfielie noudes ore or Mo wnpicsd seourtios fhat oo nok
refpcbed i e Tolal Value ol Securties and the kst Equity This Pericd

There are no "Stop Loss™ orders or other pending buy
or sell open orders on file for your account.

Flease repor any difeferce of noneceint ol chacks or slocks, indicaled as deliverad 1o you,
i Client Senices al B000E34-1428; of wile 1o Chanl Sarvices af Boar, Bieams Securiias
Comp., One Mebolesch Canler North, Brogklye, BY. 11200-3855

STATEMENT PERIOD January 1, 2004

THROUGH January 30, 2004

account nuveer [

TAXPAYER MUMBER On File
December 31, 2003

IIIIl"IllIIIII"||||II|I
LAET STATEMENT
JEFFREY EPSTEIN
C/O FINANGIAL TRUST COMPANY
ATTN JEANNE BRENAN
6100 RED HOOK QUATER B-3
ST THOMAS VI 00802

Market Value of Your Portfolio

$80,089
69,605

$4,087,024
4,004,413

i i 21

B Current market value
Lest statements market valua

This summary i for informational purposes only. It s not intended a5 a tax document
This statenan should be retaned for your records. See reverse side for mportant information

oz7 0131 04:09:43 001 Waza
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STATEMENT BACKER IS PRINTED ON THIS PAGE
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CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

Bear, Steams Securilies Cop

Cne Metrotech Center Morth
Brooklyn, Mew Yok 11201-3889

L
JEFFREY EPSTEIN

WazL
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BEAR

QFFIGE SERVICING YOUR AGCOUNT
Bear, Stearns & Co. Inc.

383 Madison Avenue

Menw York, Mew York 10179

STEARNS

3 o

Cash Flow Analysis

Income Summary

THIS PERICD TS PERICD YEMR TO DATE
OpsningBalance $69.694.64 Dividends 1,350.00 1,350.00
Credit Balance Int. a0.28 30.28
Dividends/Intarast 10,3893 B8
Total $1,380.28 £1.380.28
Amount Creditad $10,393.88
et Cash Activity 10,393.88
Closing Balance $80,088.52 Portfolio Composition
Cash/'Cash Equivalent 80089
Equities 4,087,024
Cash Balance Summary Total $4.167.113
OPENING CLOSING
Cash 69,694, 64 80,088.52
Met Gash Balance $69,694.64 $80.088.52
Your Portfolio Holdings
CASH & CASH EQUIVALENTS
MABRKET ESTIMATED CURREMT
QESCRFTION SYMBOLTAUSIP FRIGE WALLIE ANMLUAL INCONE YELD %}
CASH BALANGE &0,089
TOTAL CASH & CASH EQUIVALENTS $80,089
az? O731/04;059:43 001

CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

Bear, Steams Securilies Cop

Cne Metrotech Center Morth
Brooklyn, Mew Yok 11201-3889

I
JEFFREY EPSTEIN

STATEMENT PERIOD January 1, 2004

THROUGH January 30, 2004

account nuveer [

TAXPAYER MUMBER On File

LAET STATEMENT December 31, 2003

Your Portfolio
Allocation

Cesh & Equivelent
1%

— Equities
9%

Unehaded porions denole debil balance and'or short
market vame, The aloalion percemsge is dered
Iram the abaohie marksl valus of your portiolia

WazL
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CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

QFFICE SERVICING YOUR ACCOUNT
Bear, Steame Securities Corp,

Bear, Stearns & Co. Inc. Cne Metrolech Genter Maorth
383 Madison Avenue Brooklyn, Mew York 11201-3889
STHRNS Mew York, Mew York 10179 ]
— JEFFREY EPSTEIN
4 oid
STATEMENT PERKOC Jeauary 1, 2004
THROUGH January 30, 2004
Your Portfolio Holdings (continued)
ACCOUNT MUMBER —
EQUITIES TAXPAYER WUMBER On File

. " LAET STATEMENT December 31, 2003
Equities & Options

AGLET MARKET ESTIATED CURREMT
DESCRFTION SYMBOLCUSIP THPE CLWKTITY PRICE VALLE ANMUAL INCOME YELD [%}
CAMNHORM CHEMIGAL CORP CMCPF CASH 19 Unpriced
FELCOR LODGING TRUST INC FCH CASH 2,000 11.7500 23500
GLEMBOROUGH REALTY TRUST INC GLB CASH 2,000 19.4100 38,820 2,800 7.2128
GLIMCGHER REALTY TRUST-SBI GAT CASH 2,000 25.1300 50,380 3,846 76340
HRPT PROPERTIES TA-SBI HRF CASH 10,000 10,6000 106,000 8,000 7.5472
HOSPITALITY PROPERTIES TRUST HPT CASH 2,000 41.8500 B3.700 5,760 GEE1T7
SEI
JOHMSOME JOHNSON JHS CASH 57,800 53.4200 3,087 676 55,488 1.7971
KRAMONT AEALTY TRUST KRT CASH 2,000 18.6000 37,200 2,600 69892
PAN PACIFIC RETAIL PROPERTIES FNP CASH 436 51.1100 22,284 889 39894
INC
PENNSYLVANLA REAL ESTATE FEIl CASH 1,784 A7.3600 BT 024 3875 57815
INVESTMENT TRUST-5SEI
RAMCO GERSHEMSON PROPERTIES RPT CAEH 12,000 27.4200 329,040 7,896 2.3997
TRUST-MD SHI
SIRIUS SATELLITE RADID IMC SIRI CAEH 1,000 27200 2,720
TOO NG Tao CASH 15,600 15.3000 238,680
Total Equities& Options $4,087,024 $91.154
TOTAL EQUITIES $4,087,024 $91.154

oz? 031 04:09:43 0 Va4
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BEAR
STEARNS

QFFIGE SERVICING YOUR AGCOUNT
Bear, Stearns & Co. Inc.

383 Madison Avenue

Menw York, Mew York 10179

CLEARED THRADWSH T8
WHOLLY OWRED SUBSIDIARY

Baar, Steame Securilies Corp
Cne Metrotech Center Morth
Brooklyn, Mew Yok 11201-3889

JEFFREY EPSTEIN

5 oi g
STATEMENT PERIOD January 1, 2004

THROUGH January 30, 2004

account nuveer [

TAXPAYER MUMBER On File

LAET STATEMENT December 31, 2003

Your Portfolio Holdings (continued)

YOUR PORTFOLIOHOLDINGSESTIMATED ANNUAL INCGOME $91.154
YOUR PRICED PORTROLIOHOLDINGS F4167,113

Transaction Detail

DIVIDENDS

DATE DESCRIFTION SYMBOLICUSIF DURNTITY RATE (%) DEBIT AMOLINT CAEDIT AMOUNT

01/15/04 GLENBOROUGH REALTY TRUST ING GLE 2,000 0.3500 700.00
REC 01/01/04 PAY 0115704

01/15/04  GLIMCHER REALTY TRUST-SEI GRT 961.60

CASH DIV ON 2000 5HS
HEC 12731/03 PAY 01,1504
AMOUNT INCLUDED 0N 20:03-1084

01/20/04 RAMCO GERSHENSON PROPERTIES APT 6.612.00
TRUST-MD SEI
CASH DIV ON 12000 SHS
HEC 12731/03 PAY 01./20/04
AMOUNT INCLUDED 0N 20:03-10849

01/22/04  KARAMONT REALTY TRUST KAT 2,000 0.3250 650.00
REC 01/02/04 PAY 01./2204

azy 01731 /04;09:43 001 WazL
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QFFICE SERVICING YOUR ACCOUNT

Bear, Stearns & Co. Inc.
BmR 383 Madison Avenue

STEARNS —

CLEARED THRADWSH T8
WHOLLY OWRED SUBSIDIARY

Baar, Steame Securilies Corp
Cne Metrotech Center Morth
Brooklyn, Mew Yok 11201-3889

I
JEFFREY EPSTEIN

B o

Transaction Detail (continued)

DIVIDENDS [continued)

STATEMENT PERIOD January 1, 2004

THROUGH January 30, 2004

account nuveer [

TAXPAYER MUMBER On File

LAET STATEMENT December 31, 2003

[ATE DESCRIFTION SYMBILCUSIF CAEDIT AMOLUNT
01/30/04  HOSPITALITY PROPERTIES TRUST HPT 1.440.00
fe1=]]
CASH DIV ON 2000 3HS
REC 12/31/03 PAY 01/30/04
AMOUNT INCLUDED ON 20:03-1084
TOTAL $10.363.60
INTEREST
DATE DESCRIFTION SYMBILCUSIF CAEMNT AMOLINT
01/21/04  INTEREST OMN CREDIT BALAMGE 30.28
ACCT
AT 04, e 1221 - 01/20
TOTAL $30.28
Your messages

ll%ﬂ Excess SIPC Account Protection Update

Effective February 16, 2004, the commercial insurer through which Bear,
Stearns Securities Corp, obtains excess SIPC protection will change to
Customer Asset Protection Company ("CAPCCT). a New York licensed insurance
company, GAPCO has an A+ financial strength rating from Standard and

Poor's,

0131 104:09:43 001

n@' The interest, if any. charged to your account during December 2003 was
computed on the net debit balance through December 30, The interest, if any,
charged to your account during January 2004 is computed from December 31,

Waz2d
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