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Baker & Hostetler LLP Hearing Date: November 18, 2015 at 10:00 a.m.
45 Rockefeller Plaza Objection Due: November 11, 2015 at 5:00 p.m.

New York, NY 10111
Telephone: (212) 589-4200
Facsimile: (212) 589-4201
David J. Sheehan

Mark A. Kornfeld
Elizabeth A. Scully
Thomas L. Long

Attorneys for Irving H. Picard., Trustee for the
Substantively Consolidated SIPA Liquidation

of Bernard L. Madoff Investment Securities LLC
and the Estate of Bernard L. Madoff

UNITED STATES BANKRUPTCY COURT
SOUTHERN DISTRICT OF NEW YORK

SECURITIES INVESTOR PROTECTION
CORPORATION,

Plaintiff-Applicant,
V.

BERNARD L. MADOFF INVESTMENT
SECURITIES LLC,

Defendant.

IRVING H. PICARD, Trustee for the Liquidation
of Bernard L. Madoff Investment Securities LLC,

Plaintiff,
V.

THYBO ASSET MANAGEMENT LIMITED
and THYBO STABLE FUND LTD.

Defendants.

Adv. Pro. No. 08-01789 (SMB)

SIPA Liquidation
(Substantively Consolidated)

Adv. Pro. No. 09-01365 (SMB)

NOTICE OF MOTION FOR ENTRY OF AN ORDER PURSUANT TO SECTION
105(a) OF THE BANKRUPTCY CODE AND RULES 2002 AND 9019 OF THE
FEDERAL RULES OF BANKRUPTCY PROCEDURE APPROVING
ASETTLEMENT AGREEMENT BY AND AMONG THE TRUSTEE,
THYBO ASSET MANAGEMENT LIMITED AND THYBO STABLE FUND LTD.



09-01365-smb Doc 92-1 Filed 10/23/15 Entered 10/23/15 10:00:20 Notice of
Motion Pg 2 of 3

PLEASE TAKE NOTICE that Irving H. Picard (the “Trustee”), as trustee for the
liquidation of Bernard L. Madoff Investment Securities LLC (“BLMIS”) under the Securities
Investor Protection Act, 15 U.S.C. 88 78aaa-lll, and the substantively consolidated estate of
Bernard L. Madoff (“Madoff”), by and through his undersigned counsel, will move before the
Honorable Stuart M. Bernstein, United States Bankruptcy Judge, at the United States Bankruptcy
Court, the Alexander Hamilton Customs House, One Bowling Green, New York, New York
10004, on November 18, 2015 at 10:00 a.m., or as soon thereafter as counsel may be heard,
seeking entry of an order, pursuant to section 105(a) of the United States Bankruptcy Code and
Rules 2002 and 9019 of the Federal Rules of Bankruptcy Procedure, approving a certain
settlement agreement by and among the Trustee and Thybo Asset Management Limited
(“TAM”) and Thybo Stable Fund Ltd. (“TSF”), as more particularly set forth in the motion
annexed hereto (the “Motion”).

PLEASE TAKE FURTHER NOTICE that written objections to the Motion must be filed
with the Clerk of the United States Bankruptcy Court, One Bowling Green, New York, New
York 10004 by no later than 5:00 p.m. on November 11, 2015 (with a courtesy copy delivered
to the Chambers of the Honorable Stuart M. Bernstein), and must be served upon (a) Baker &
Hostetler LLP, 45 Rockefeller Plaza, New York, New York 10111, Attn: Mark A. Kornfeld and
Elizabeth A. Scully; (b) Cleary Gottlieb Steen & Hamilton LLP, One Liberty Plaza, New York,
New York 10006, Attn: Carmine D. Boccuzzi, Jr.; and (c) Securities Investor Protection
Corporation, 805 Fifteenth Street, N.W., Suite 800, Washington, DC 20005, Attn: Kevin Bell.
Any objections must specifically state the interest that the objecting party has in these

proceedings and the specific basis of any objection to the Motion.
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PLEASE TAKE FURTHER NOTICE that failure to file timely objections may result in
the entry of an order granting the relief requested in the Motion without further notice to any
party or an opportunity to be heard.

Dated: New York, New York Respectfully submitted,
October 23, 2015
BAKER & HOSTETLER LLP

By: s/ Elizabeth A. Scully
David J. Sheehan
E-mail: dsheehan@bakerlaw.com
Mark A. Kornfeld
E-mail: mkornfeld@bakerlaw.com
Thomas L. Long
E-mail: tlong@bakerlaw.com
45 Rockefeller Plaza
New York, New York 10111
Telephone: (212) 589-4200
Facsimile: (212) 589-4201

--and--

Elizabeth A. Scully (pro hac)
E-mail: escully@bakerlaw.com
1050 Connecticut Ave., N.W., 1100
Washington, D.C. 20036
Telephone: (202) 861-1500
Facsimile: (202) 861-1783

Attorneys for Irving H. Picard,

Trustee for the Substantively Consolidated
SIPA Liquidation of the estate of Bernard L.
Madoff Investment Securities LLC and the
Estate of Bernard L. Madoff
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Baker & Hostetler LLP Hearing Date: November 18, 2015 at 10:00 a.m.
45 Rockefeller Plaza Objection Due: November 11, 2015 at 5:00 p.m.

New York, NY 10111

Telephone: (212) 589-4200

Facsimile: (212) 589-4201

David J. Sheehan

Mark A. Kornfeld

Elizabeth A. Scully

Thomas L. Long

Attorneys for Irving H. Picard., Trustee for the
Substantively Consolidated SIPA Liquidation
of Bernard L. Madoff Investment Securities LLC
and the Estate of Bernard L. Madoff

UNITED STATES BANKRUPTCY COURT
SOUTHERN DISTRICT OF NEW YORK

SECURITIES INVESTOR PROTECTION Adv. Pro. No. 08-01789 (SMB)
CORPORATION,

Plaintiff-Applicant, SIPA Liquidation
(Substantively Consolidated)
V.

BERNARD L. MADOFF INVESTMENT
SECURITIES LLC,

Defendant.

IRVING H. PICARD, Trustee for the Liquidation Adv. Pro. No. 09-01365 (SMB)
of Bernard L. Madoff Investment Securities LLC,

Plaintiff,
V.

THYBO ASSET MANAGEMENT LIMITED
and THYBO STABLE FUND LTD.

Defendants.

MOTION FOR ENTRY OF AN ORDER PURSUANT TO SECTION 105(a) OF THE
BANKRUPTCY CODE AND RULES 2002 AND 9019 OF THE FEDERAL RULES OF
BANKRUPTCY PROCEDURE APPROVING A SETTLEMENT AGREEMENT BY
AND AMONG THE TRUSTEE, THYBO ASSET MANAGEMENT LIMITED
AND THYBO STABLE FUND LTD.
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TO: THE HONORABLE STUART M. BERNSTEIN
UNITED STATES BANKRUPTCY JUDGE:

Irving H. Picard (the “Trustee”), as trustee for the liquidation of Bernard L. Madoff
Investment Securities LLC (“BLMIS”) under the Securities Investor Protection Act, 15 U.S.C.
§§ 78aaa-lll (“SIPA”)! and the substantively consolidated estate of Bernard L. Madoff
(“Madoff,” and together with BLMIS, the “Debtors”), by and through his undersigned counsel,
submits this motion (the “Motion”) seeking entry of an order, pursuant to section 105(a) of the
United States Bankruptcy Code, 11 U.S.C. 88 101 et seq. (the “Bankruptcy Code™), and Rules 2002
and 9019 of the Federal Rules of Bankruptcy Procedure (the “Bankruptcy Rules™), approving a
settlement, the terms and conditions of which are set forth in an agreement (the “Agreement”)?
by and among the Trustee on the one hand, and Thybo Asset Management Limited (“TAM”) and
Thybo Stable Fund Ltd. (“TSF”), on the other hand (TAM and TSF collectively, the
“Defendants,” and collectively with the Trustee, the “Parties”). In support of the Motion, the
Trustee respectfully represents as follows:

PRELIMINARY STATEMENT

The Trustee commenced an action against TAM and TSF in this adversary proceeding to
recover alleged fraudulent and preferential transfers received by Defendants from BLMIS
Account Nos. 1FR069 and 1FR129 (the “Accounts™). The Trustee’s action seeks the recovery of
transfers aggregating Sixty-Two Million ($62,000,000) dollars (the “Transfers”).?

Following several rounds of negotiations, the Parties were able to reach a consensual

! Further citations to SIPA will omit “15 U.S.C.” and refer only to the relevant sections of SIPA.
2 A copy of the Agreement is attached hereto as Exhibit A.

® The amount the Trustee is seeking to recover from the Defendants has been adjusted to reflect the
recovery the Trustee received as a result of his settlement with the Internal Revenue Service concerning
the tax withholdings made by BLMIS during the six-year period prior to the Filing Date, which occurred
after this action was initiated.
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resolution. The Parties entered into the Agreement, which represents a good faith, complete
settlement of all disputes between the Trustee and the Defendants raised in this adversary
proceeding and the customer claims TSF submitted in connection with Defendants’ BLMIS
Accounts. By the Agreement, the Trustee will recover Forty-Six Million, Six Hundred Thousand
($46,600,000) dollars, which represents seventy-five percent of the total alleged fraudulent
transfers that the Trustee sought to avoid and recover from TAM and TSF (“Settlement
Payment”). The Trustee will allow the TSF Net Equity Customer Claim, as defined below, in
full, plus 88% of the amount of the Settlement Payment. The Trustee’s settlement with the
Defendants will obtain a significant, direct monetary benefit for the estate, and will dispose of
the Defendants’ pending Motion to Dismiss. The Trustee therefore respectfully requests that the
Court approve this settlement.

BACKGROUND

The Commencement of the BLMIS Liquidation Proceeding

1. On December 11, 2008 (the “Filing Date”),* the Securities and Exchange
Commission (the “Commission”) filed a complaint in the United States District Court for the
Southern District of New York (the “District Court”) against the Debtors (Case No. 08 CV
10791). In the complaint, the Commission alleged that the Debtors engaged in fraud through the
investment advisor activities of BLMIS.

2. On December 15, 2008, pursuant to section 78eee(a)(4)(A) of SIPA, the
Commission consented to a combination of its own action with an application of the Securities
Investor Protection Corporation (“SIPC”). Thereafter, pursuant to section 78eee(a)(3) of SIPA,

SIPC filed an application in the District Court alleging, inter alia, that BLMIS was not able to

* In this case, the Filing Date is the date on which the Commission commenced its suit against BLMIS,
December 11, 2008, and a receiver was appointed for BLMIS. See section 78I11(7)(B) of SIPA.
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meet its obligations to securities customers as they came due and, accordingly, its customers
needed the protection afforded by SIPA.

3. On that date, the District Court entered the Protective Decree, to which BLMIS
consented, which, in pertinent part:

Q) appointed the Trustee for the liquidation of the business of BLMIS
pursuant to section 78eee(b)(3) of SIPA,

(i)  appointed Baker & Hostetler LLP as counsel to the Trustee pursuant to
section 78eee(b)(3) of SIPA; and

(i) removed the case to this Court pursuant to section 78eee(b)(4) of SIPA.

4. On April 13, 2009, an involuntary bankruptcy petition was filed against Madoff.
On June 9, 2009, this Court entered an order substantively consolidating Madoff’s Chapter 7
estate with the BLMIS SIPA proceeding.
Defendants’ BLMIS Accounts and Customer Claims

5. On or around August 1, 2000, TAM opened its account with BLMIS, which was
designated Account No. 1FR069. This account was closed in December 2006, and its balance
was transferred to TSF’s account, designated Account No. 1FR129, which was opened October
30, 2006 and remained open until the Filing Date. Between January 1, 2004 and October 30,
2006, two affiliates of Defendants, Thybo Global Fund Limited and Thybo Return Fund Limited
(the “Non-Defendant Funds”) held accounts at BLMIS, designated Account Nos. 1FR106 and
1FR113. No withdrawals were made from either of these two accounts. The balance of Account
No. 1FR106 was transferred to TAM’s account prior to October 2006, and the balance of
Account No. 1FR113 was transferred to TSF’s account on October 30, 2006. Within the six-year
period prior to the Filing Date, Defendants withdrew from Account Nos. 1FR069 and 1FR129 a
total of Sixty-Two Million ($62,000,000) dollars (as defined above, the “Transfers”).

6. On or about July 1, 2009, TSF filed two separate, but identical in form, customer
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claims with the Trustee, which the Trustee designated as Claim Nos. 13761 and 13961. On or
about July 6, 2009, TSF filed a third customer claim with the Trustee, again identical in form to
the two earlier claims, which the Trustee designated as Claim No. 70099 (all three together, the
“Customer Claims™). All three Customer Claims assert losses for alleged securities owed to TSF
based on account number 1FR129.

7. The Parties agree that Defendants’ net equity is One Hundred Forty-Five Million,
Fifty-Three Thousand, Four Hundred Two Dollars and Thirty-One Cents ($145,053,402.31) (the
“TSF Net Equity Claim™).

The Trustee’s Claims Against the Defendants

8. On July 15, 2009, the Trustee filed a complaint commencing this adversary
proceeding against the Defendants, which was amended first on August 25, 2009 and again on
February 10, 2011. The Complaint, as amended, sought to avoid and recover the Transfers under
11 U.S.C. 88 544, 547, 548, 550, and 551, SIPA § 78fff-(2)(c)(3), and the New York Debtor and
Creditor Law 88 270-281 (“Avoiding Power Claims™). The Trustee also asserted a claim to
disallow the TSF Customer Claims, pursuant to 11 U.S.C. § 502(d) (“Disallowance Claim”).

9. The Defendants have disputed any liability to the BLMIS estate for the Transfers.
Following the commencement of the adversary proceeding, Defendants filed a motion to dismiss,
which has been fully briefed, but has not been heard as of the date of this settlement motion.

SETTLEMENT DISCUSSIONS AND THE TRUSTEE’S INVESTIGATION

10. During the past several months, Defendants, through their counsel, engaged in
good faith discussions with the Trustee aimed at resolving the Trustee’s claims and the amount,
if any, of the TSF Customer Claims. These discussions followed earlier discussions which were

not successful in resolving the Trustee’s claims.
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11. The Trustee has conducted a comprehensive investigation of the funds that TAM
and TSF gave to BLMIS. The Defendants have cooperated with the Trustee and facilitated the
investigation by providing information the Trustee has requested. This investigation included,
but was not limited to: the review and analysis of the BLMIS-related transactional histories as
reflected in the BLMIS account statements of Defendants; correspondence and other records and
documents available to the Trustee; meetings with the Defendants’ counsel; and a substantial
review of third-party records and documents.

12.  After a review of the relevant records and a thorough and deliberate consideration
of the uncertainty and risks inherent in all litigation, the Trustee, in the exercise of his business
judgment, has determined that it is appropriate to reach a consensual resolution rather than to
continue the litigation.

13.  On October 22, 2015, the Trustee and the Defendants executed the Agreement
wherein they agreed to settle the matters at issue in this adversary proceeding on the terms
summarized below.

OVERVIEW OF THE AGREEMENT

14.  The principal terms and conditions of the Agreement are generally as follows (as
stated above, the Agreement is attached as Exhibit A and may be reviewed for a complete
account of its terms):°

o At the Closing, Defendants shall pay or cause to be paid to the Trustee
Forty-Six Million, Six Hundred Thousand ($46,600,000) dollars (the

“Settlement Payment”).

> Terms not otherwise defined shall have the meaning ascribed to them in the Agreement. In the event of
any inconsistency between the summary of the terms provided in this section and the terms of the
Agreement, the Agreement shall prevail.
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. Upon the Closing, TSF shall have an Allowed Claim in the amount of One
Hundred Eighty-Six Million, Sixty-One Thousand, Four Hundred Two
Dollars and Thirty-One Cents ($186,061,402.31) (“the TSF Customer
Claim”), which is equal to TSF’s Net Equity Claim ($145,053,402.31) plus
88% of the Settlement Payment. The TSF Customer Claim shall be
deemed conclusively allowed pursuant to 11 U.S.C. § 502, equal in priority
to other allowed customer claims against the BLMIS Estate.

. At the Closing, Defendants shall satisfy the Settlement Payment to the
Trustee through a deduction from the distribution on TSF’s allowed claim,
and the Trustee shall pay the remaining balance of the then due catch up
distribution on its allowed claim.®

. The Trustee shall seek approval of the Agreement before the Court.

. The Defendants shall release, acquit, and discharge the Trustee, and the
Trustee shall release, acquit, and discharge the Defendants.

. Within five days of the Closing, the Parties shall submit to the Court a
stipulation requesting dismissal of this adversary proceeding with prejudice
as against the Defendants, with each Party bearing its own costs, attorneys’

fees, and expenses.

® As of the date of the Agreement, the Bankruptcy Court has approved five pro rata interim distributions
to BLMIS customers totaling 48.802 percent. Additionally, TSF is entitled to the SIPC customer advance
provided for under section 78fff-3(a) of SIPA in the amount of Five Hundred Thousand ($500,000)
dollars. Accordingly, in order to catch-up TSF’s distribution to that of other customers with allowed
claims, under the current approved distributions, the Trustee would pay TSF at closing 48.802 percent of
its allowed claim, plus Five Hundred Thousand ($500,000) dollars as a SIPA advance, aggregating
Ninety-One Million, Three Hundred One Thousand, Six Hundred Eighty-Five Dollars and Fifty-Six
Cents ($91,301,685.56) less the Settlement Payment of Forty-Six Million, Six Hundred Thousand
($46,600,000) dollars, for a total of Forty-Four Million, Seven Hundred One Thousand, Six Hundred
Eighty-Five Dollars and Fifty-Six Cents ($44,701,685.56).
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RELIEF REQUESTED

15. By this Motion, the Trustee respectfully requests that the Court enter an order
substantially in the form of the proposed Order attached as Exhibit B approving the Agreement.

LEGAL BASIS

16. Bankruptcy Rule 9019(a) provides, in pertinent part, that “[o]n motion by the
trustee and after notice and a hearing, the court may approve a compromise or settlement.”
Courts have held that in order to approve a settlement or compromise under Bankruptcy Rule
9019(a), a bankruptcy court should find that the compromise proposed is fair and equitable,
reasonable, and in the best interests of a debtor’s estate. In re lonosphere Clubs, Inc., 156 B.R.
414, 426 (S.D.N.Y. 1993), aff’d, 17 F.3d 600 (2d Cir. 1994) (citing Protective Comm. for Indep.
Stockholders of TMT Trailer Ferry, Inc. v. Anderson, 390 U.S. 414, 424 (1968)).

17.  The Second Circuit has stated that a bankruptcy court, in determining whether to
approve a compromise, should not decide the numerous questions of law and fact raised by the
compromise, but rather should “canvass the issues and see whether the settlement “fall[s] below
the lowest point in the range of reasonableness.”” Liu v. Silverman (In re Liu), 1998 U.S. App.
LEXIS 31698, at *3 (2d Cir. Dec. 18, 1998) (quoting In re W.T. Grant Co., 699 F.2d 599, 608
(2d Cir. 1983)); see also Masonic Hall & Asylum Fund v. Official Comm. of Unsecured
Creditors (In re Refco, Inc.), 2006 U.S. Dist. LEXIS 85691, at *21-22 (S.D.N.Y. Nov. 16, 2006);
In re lonosphere Clubs, 156 B.R. at 426. “[T]he court need not conduct a ‘mini-trial’ to
determine the merits of the underlying litigation.” In re Purified Down Prods. Corp., 150 B.R.
519, 522 (S.D.N.Y. 1993).

18. In deciding whether a particular compromise falls within the “range of
reasonableness,” courts consider the following factors:

0] the probability of success in the litigation;
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(i) the difficulties associated with collection;

(iii) the complexity of the litigation, and the attendant expense, inconvenience,
and delay; and

(iv) the paramount interests of the creditors (or in this case, customers).

In re Refco, Inc., 2006 U.S. Dist. LEXIS 85691 at *22; Nellis v. Shugrue, 165 B.R. 115, 122
(S.D.N.Y. 1994) (citing In re Drexel Burnham Lambert Grp., Inc., 960 F.2d 285, 292 (2d Cir.
1992), cert. denied, 506 U.S. 1088 (1993)).

19.  The bankruptcy court may credit and consider the opinions of the trustee or debtor
and their counsel in determining whether a settlement is fair and equitable. See In re Purified
Down Prods., 150 B.R. at 522; In re Drexel Burnham Lambert Grp., 134 B.R. at 505. Even
though the Court has discretion to approve settlements and must independently evaluate the
reasonableness of the settlement, In re Rosenberg, 419 B.R. 532, 536 (Bankr. E.D.N.Y. 2009),
the business judgment of the trustee and his counsel should be considered in determining
whether a settlement is fair and equitable. In re Chemtura Corp., 439 B.R. at 594. The
competency and experience of counsel supporting the settlement may also be considered. Nellis,
165 B.R. at 122. Finally, the court should be mindful of the principle that “the law favors
compromise.” In re Drexel Burnham Lambert Grp., 134 B.R. at 505 (quoting In re Blair, 538
F.2d 849, 851 (9th Cir. 1976)).

20.  The Agreement furthers the interest of BLMIS customers by recovering seventy-
five percent of the total alleged fraudulent transfers prior to the Filing Date, and by limiting the
increase of the TSF Customer Claim pursuant to 11 U.S.C. § 502(h) to only eighty-eight percent
of the recovered Transfers. The Agreement also resolves all claims between the Parties and the
subsequent transferees of Defendants and avoids the cost and delay of what could otherwise be

lengthy and contentious litigation. (Affidavit of the Trustee in Support of the Motion (the “Picard
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Affidavit”). A true and accurate copy of the Picard Affidavit is attached as Exhibit C).

CONCLUSION

21. The Trustee believes that the terms of the Agreement fall well above the lowest
point in the range of reasonableness. The Agreement resolves the claims raised by the Trustee
against the Defendants as to this adversary proceeding, and it avoids likely lengthy, burdensome,
and expensive litigation regarding the claims and defenses in this matter. The Trustee also
believes that the Agreement represents a fair and reasonable compromise of the Avoiding Power
Claims and the Disallowance Claim. Because the Agreement is well within the “range of
reasonableness” and confers a significant monetary benefit on the estate, the Trustee respectfully
requests that the Court enter an Order approving the Agreement.

NOTICE

22, In accordance with Bankruptcy Rules 2002 and 9019, notice of this Motion has
been given to (i) SIPC; (ii) the United States Attorney for the Southern District of New York;
and (iii) Carmine D. Boccuzzi, Jr of Cleary Gottlieb Steen & Hamilton LLP, One Liberty Plaza,
New York, New York 10006. Notice of this Motion will also be provided via email and/or U.S.
Mail to all persons who have filed notices of appearance in the BLMIS proceeding and to all
defendants in this adversary proceeding pursuant to the Order Establishing Notice Procedures
and Limiting Notice, ECF No. 4560. The Trustee submits that no other or further notice is

required.

10
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WHEREFORE, the Trustee respectfully requests entry of an Order substantially in the

form of Exhibit B granting the relief requested in the Motion.

Dated: New York, New York Respectfully submitted,
October 23, 2015
BAKER & HOSTETLER LLP

By: /s/ Elizabeth A. Scully
David J. Sheehan
E-mail: dsheehan@bakerlaw.com
Mark A. Kornfeld
E-mail: mkornfeld@bakerlaw.com
Thomas L. Long
E-mail: tlong@bakerlaw.com
45 Rockefeller Plaza
New York, New York 10111
Telephone: (212) 589-4200
Facsimile: (212) 589-4201

--and--

Elizabeth A. Scully (pro hac)
E-mail: escully@bakerlaw.com
1050 Connecticut Ave., N.W., 1100
Washington, D.C. 20036
Telephone: (202) 861-1500
Facsimile: (202) 861-1783

Attorneys for Irving H. Picard,

Trustee for the Substantively Consolidated
SIPA Liquidation of the estate of Bernard L.
Madoff Investment Securities LLC and the
Estate of Bernard L. Madoff

11
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EXHIBIT A
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ATTACHMENT A

TSE’S CUSTOMER CLAIMS

11
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Bernard L. Madoff Investment Securities LLC
, CaseNo 08-01789-BRL

U.S. Bankruptcy Court for the Southemn District of New York
’ Claim Number: 013761
CUSTOMER CLAIM

Claim Number

Date Received

BERNARD L. MADOFF INVESTMENT SECURITIES LLC

In Liquidation

DEGEMBER 11, 2008 gEQE:ﬁ@EE‘D
(Please pljint or type) . . JUL @ﬂ?m

Name of Customer: Thybo Stable Fund I.td.

Mailing Address: c/o Thybo Advisory S.A.M., 24 Boulevard Princesse Charlotte
City: MC-98000 Monaco ' State: . Zip:
Account No.: _1-FR129-3-0, 1-FR129-4-0

Taxpayer I.D. Number (Social Security No.): _Exempt

NOTE: BEFORE COMPLETING THIS CLAIM FORM, BE SURE TO READ CAREFULLY
THE ACCOMPANYING INSTRUCTION SHEET. A SEPARATE CLAIM FORM

SHOULD BE FILED FOR EACH ACCOUNT AND, TO RECEIVE THE FULL
PROTECTION AFFORDED UNDER SIPA, ALL CUSTOMER CLAIMS MUST BE
RECEIVED BY THE TRUSTEE ON OR BEFORE March 4, 2009. CLAIMS

RECEIVED AFTER THAT DATE, BUT ON OR BEFORE July 2, 2009, WILL BE
SUBJECT TO DELAYED PROCESSING AND TO BEING SATISFIED ONTERMS
LESS FAVORABLE TO THE CLAIMANT. PLEASE SEND YOUR CLAIM FORM BY
CERTIFIED MAIL - RETURN RECEIPT REQUESTED.

Fkdekdodokkdoh Rk kok kR kR Rk Rk R dkh Rk ke ke kR gk doke ok ok e sk kol deok dede b e e e et R bk ek o ek

1. Claim for money balances as of December 11, 2008:
. The Broker owes me a Credit (Cr.) Balance of $ 0
b. | owe the Broker a Debit (Dr.) Balance of $ 0
. If you wish to repay the Debit Balance,

* please insert the amount you wish to repay and
attach a check payable to "Irving H. Picard, Esq.,
Trustee for Bernard L. Madoff Investment Securities LLC."
If you wish to make a payment, it must be enclosed ‘
with this claim form. $ N/A
d. If balance is zero, insert "None." None

MWPTAP00044471

MWPTAP00554391
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2. Claim for securities as of December 11, 2008:

PLEASE DO NOT CLAIM ANY SECURITIES YOU HAVE IN YOUR POSSESSION.

YES NO
a. The Broker owes me securities X
b. | owe the Broker securities X
C. If yes to either, please list below:
’ Number of Shares or
Face Amount of Bonds
Date of The Broker | Owe
Transaction _ ‘ Owes Me  the Broker
(trade date) Name of Security (Long) (Short)
See Annex A See Annex A " See Annex A See Annex A

Proper documentation can speed the review, allowance and satisfaction of your
claim and shorten the fime required to deliver your securities and cash to you.
Please enclose, if possible, copies of your last account statement and purchase
or sale confirmations and checks which relate to the securities or cash you claim,
and any other documentation, such as correspondence which you believe will be
of assistance in processing your claim. In particular, you should provide all
documentation (such as cancelled checks, receipts from the Debtor, proof of wire
transfers; etc.) of your deposits of cash or securities with the Debtor from as far
back as you have documentation. You should also provide all documentation or
information regarding any withdrawals you have ever made or payments received
from the Debtor.

Please explain any differences between the securities or cash claimed and the cash
balance and securities positions on your last account statement. If, at any time, you
complained in writing about the handling of your account to any person or entity or
regulatory authority, and the complaint relates to the cash and/or securities that you are
now seeking, please be sure to provide with your claim copies of the complaint and all
related correspondence, as well as copies of any replies that you received.

PLEASE CHECK THE APPROPRIATE ANSWER FOR ITEMS 3 THROUGH 9.
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NOTE: IF “YES" IS MARKED ON ANY ITEM, PROVIDE A DETAILED
EXPLANATION ON A SIGNED ATTACHMENT. IF SUFFICIENT DETAILS
ARE NOT PROVIDED, -THIS CLAIM FORM WILL BE RETURNED FOR
YOUR COMPLETION.

YES NO

3. Has there been any change in your account since
December 11, 20087 If so, please explain. X

4, Are you or were you a director, officer,
partner, shareholder, lender to or capital ‘
contributor of the broker? X

5. Are or were you a person who, directly or
indirectly and through agreement or
otherwise, exercised or had the power {o
exercise a controlling influence over the !
management or policies of the broker? X

6.  Are you related to, or do you have any °
business venture with, any of the persons
specified in "4" above, or any employee
- or other person associated in any way .
- with the broker? If so, give name(s) : X

7. Is this claim being filed by or on behalf
of a broker or dealer or a bank? If so,
provide documentation with respect io
each public customer on whose behalf you
are claiming. X

8. Have you ever given any discretionary
authority to any person to execute
securities transactions with or through
the broker on your behalf? Give names,
addresses and phone numbers. .

9. Have you or any member of your family
ever filed a claim under the Securities
Investor Protection Act of 19707 if
so, give name of that broker. X

* Please see Annex A. for additional detail.
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Please list the full name and address of anyone assisting you in the
preparation of this claim form: _Cleary Gottlieb Steen & Hamilton LLP

c/o Giovanni Prezioso, Esa., 2000 Pennsylvania Ave, NW, Washingion, DC
20006 ’
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if you cannet compute the amount of your clainy, you may ﬁle an estimated claim. In that
case, please indicate your laim is an estimated claim. -

IT IS A VIOLATION OF FEDERAL LAW TO FILE A FRAUDULENT CLAIW.
CONVICTION CAN RESULT IN A FINE OF NOT MORE THAN $50, 000 OR
IMPRISONMENT FOR ROT MORE THAN FIVE YEARS OR BOTH.

THE FOREGOMNG CLAIM IS TRUE AND ACCURATE TO THE BEST OF MY

INFORMATION AND BELIEF. m
n g =<
Date _ X3 fBUﬁL Q—Ooéf Signature \/LZ'?

Carl A Hughe&;—E!irecto.r
Date ___IWA _ Signaturs ___WA '

(If ownership of the account is shared, all must sigh above. Give each owner's name,
address; phone number;, and extent of ownership on a signed separate sheet. If other
ihan a pérsonal account, e.g., corporate, trustee, custodian, efc., also state your
capacity and authority. Please supply the trust agreement or other proof of authority.)

This customer claim form must be completed and mailed promptly,
togethier with supporiing documentation, etc, to!

Irving H. Picard, Esqg.,
Trustee for Bamard L. Madoff investment Securitiss LLC
Clalms Processing Center
2100 MeKinney Ave., Suite 800
Dallas, TX 75201

th
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SIPC v. Bernard L. Madoff Investment Securities LLC, Case No. 08-01785-BRL

(Annex A continued)

3.  Explanation for Xem §

Tio— G mvrn wrmvs avrave nlfuinee oo er Jianwea it cwer arrdl aseiier 40 aney Maveam 40 avanveda

ALBTE O3 Have you eyex Eﬁcu any GisCreusnaxy nusuuuu,y [Xe 24 yv F0H 10 SZCTC
securiiies transactions with or through the bioker on your behalf? Give names, addresses
and phone numbers, :

Explanation: Pursuan to & Trading Authorization Limited to Purchases and Sales of Secntities
and Options, excouted by TSF on October 6, 2006 (the “Trading Authorization™), 4 copiy of
which is included in Exhibit C to this customer claim, Bemard L. Madoff, who inaintained a
business addzess of 885 Third Avénue, New York, NY 10022, telephone number (212) 230-
2424, wag designated as &n agent and attorriey-in-fact for TSF end had the authority-to by, sell
and trade in stocks, bonds, options and any other securities on behalf of TSF, in accordance with
BMIS’s terms and conditions for TSF’s accounts. This Trading Authorization was revoked on
December 11, 2008, aud a copy of sich revocation is attached as Bxhibit D. '

ES % ¥ * *
'['hybo Stable Fund Lid.
Name: Ga{ A.JN
Title: Direstor -
. |
Annex A-13
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SIPC v. Bernard L. Madoff Investment Securities LLC, Case No. 08-01789-BRL

ANNEX B TO CUSTOMER CLAIM OF
Thybo Stable Fund T.td.

The undersigned, Carl A. Hughes, is a Director of Thybo Stable Fund Ltd, (“ISE”), an
investment company incorporated in the British Virgin Islands, which has its registered office at
Romagco Place, Wickhams Cay 1, Road Town, Tortola, British Virgin Islands. Mr. Hugh;s isan
authorized signatory for TSF, and a copy of a current Certificate of Incumbency and Certified |
Boa;d Resolutions authorizing the filing of this customer claim is attached as Exhibit B to this

customer claim.,

DESCRIPTION OF CLATM
The custorner claim of TSf*’ is for identiﬁablé securiﬁes, inéluding options, that were
credited by Bernard L. Madoff Investment Securities LLC (“BMIS”) to the account of TSF
pursuant to a customer agreement between TSF, as customer, a;1d BMIS as broker, On
Dece.mber 11, 2008, the Securities and Exchange Con;t'mission ﬁle,d.a complaint against BMIS,
and on December 15, 2008, the Securities Investor Protection Corporation (“SIPC”) filed for a
protective decree against BMIS under the Securities Investor Protection Act of 1970, as
amended, 15 U.S.C. § 78aaa, et seq. (“SIPA’). On December 15, 2008, the United States
District Court for ﬁhe Southern District of New York entered an order granting SIPC’s request
for a protective decree and appointing Irving H. Picard as trustee (the “Trustee”) for the
liguidation of BMIS. Since such order, the Trustee has not returned any securities or options to
TSF, or matie any payments to TSF in resiacct of its net equity in its accounts with BMIS. Thus,
. TSF’s customer claim seeks return of all securities and options, or a payment in an amount equal

to TSF’s net equity, which was $217,163,851 as of December 11, 2008,

MWPTAP00044489

MWPTAP00554409




09-01365-smb Doc 92-3 Filed 10/23/15 Entered 10/23/15 10:00:20 Attachment A
to Exhibit A - Part1 Pg 21 of 115

SIPC v. Bernard L. Madoff Investment Securities LLC, Case No. 08-01789-BRL
A, Description of the TSF Bi'okerage Account at BMIS

As of December 11, 2008, TSF and BMIS were pai'ties to a Customer Agreement (the

“Customer Agreement’”) and an Options Agreement, dated October 6, 2006 (the “Options

which BMIS maintained two accounts in the name of TSF: account numbers 1-FR129-3-0 with
respect to securities (the “TSF Securities Account™), and 1-FR129-4-0 with respect to options

transactions (the “TSF Options Accoufnt.” and together with the TSF Securities Account, the “TSE

Accounts”). Copies ofthe Account Agreements are attached as Exhibit C to this customer claim.
TSF also executed a Trading Aunthorization Limited to Purchases and Sales of Securities and

Options, dated October 6, 2006 (the “Trading Authorization”), authorizing Bernard L. Madoff to *

buy, sell and trade in stocks, bonds, options and other securities under the terms and conditions of
the Account Agreements. A copy of the Trading Authorization is also incinded in Exhibit C. '

. Pursuant to the Account Agreements and the Trading Authorization, BMIS agreed to
receive, acquire a;ld hold securities in the ordinary course of its business as a broker for the TSF
Accouﬁts for safekeeping, to facilitate and cover sales, pursuant to purchases, as collateral security
and for the purpose of effecting transfers. Accordingly, TSF is a “customer” of BMIS as such term
is defined in SIPA, 15 U.S.C. § 78/l. BMIS provided TSF with monthly statements of such -
securities received, acqujreci and held in the TSF Accounts. A copy of the account statement
received for the period ending November 30, 2008 is attached as Exhibit A to this customer claim.

' B. TSF Claim for Securities and Options or its Net Equity in the TSF Accounts
The securities and options credited to the TSF Accounts, as of November 30, 2008 (the
date of the last statement TSF received from BMIS), are detailed in Anmex A to this customer

claim. TSF’s customer claim is for the return of these securities and options, which the Trustee

Annex B-2

MWPTAP00044490

MWPTAP00554410




09-01365-smb Doc 92-3 Filed 10/23/15 Entered 10/23/15 10:00:20 Attachment A
to Exhibit A - Part1 Pg 22 of 115
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has thus far failed to deliver to TSF. As described above, TSF was a “customer”. of BMIS for the
purposes of SIPA, and thus the securities and options credited to the TSF Accounts by BMIS,
including the proceeds of any such securities or options transferred by BMIS, are “customer

suman i ?? g aviah 4ot 1a Aafined 1 QTD
Ll

PIoperty” as suca i 15 Gennéa I 15U.S.C. § 78111(4), TSF hereby makes a customer claim

A, RSl LUVLWU Y LLLCUN v (RO RS 1w BR 02 T k148 Y

for such customer property, and requests that such customer property be returned o TSF as soon as
practicable.

If the trustee is unable or elects not to deliver the securities and options to TSF in satisfaction
of its customer claim, TSF requests that the Trustee make a payment to TSF in satisfaction of its net
equity in the TSF Accounts, in accordance with 15 U.S.C. §§ 78/{f(a)(1)(B) and 78£-2(b). TSF’s
“net equity” is equal to the amount that would have been owed By BMIS to TSFif BMIS “had
liquidated, by sale or purchase on the filing date, all securities positions of” TSF. 15U.S.C. §
78HI(11). As des’cribed in the schedule of securities and options set forth on Annex A, as of
December 11, 2008, TSF’s net equity, measured by the market value of the securities and options
credited to the TSF Accounts, was $217,163,851. TSF reserves the right to modify its claim to

account for transactions that may have occurred between November 30, 2008 and December 11,

32008.

RESERVATION OF RIGHTS
TSF reserves the right to withdraw, amend, clarify, modify or supplement this
-customer claim to assert additional claims or additional grounds for its claims. TSF also reserves
all rights accruing to it against BMIS, and the filing of th‘is customer claim is not intended to be
and shall not be construed as (2) an election of remedies or (b) a waiver or limitation of any |
rights of TSF. If, and only to the extent that, this claim is not allowed as a customer claim, it

should be deemed an allowed unsecured claim or general creditor claim against BMIS. In

Annex B-3
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addition, TSF reserves the right to supplement this customer claim with relevant documents to

the extent necessary. Furthermore, TSF reserves the right to withdraw this customer claim for

any reason whatsoever.
This customer claim shall not be deemed to be a waiver of TSF’s right (i) to have final

orders in non-core matters entered only after de novo review by a District Court Judge, (ii) to
trial by jury in any proceeding so triable in these cases or any case, controversy or proceeding
related to these cases, (iii) to have the District Cousrt withdraw the reference in any matter subject
to mandafory or discretionaryrwithdrawal, or (iv) to any other rights, claims, actions, éetoﬁs or
recoupments to which TSF is or may be entitled, in law or in equity, all of which rights, claims,
actions, defenses and recoupments TSF expressly reserves. TSF further reserves all of its rights
to assert any other objections or defenses that may be available to it in this or any other matter,

. including without limitation defenses to the exercise of personal or subject matter jurisdiction,
and defenses to service of process or taking of evidence (;ther than in acdordance with applicable
law and international conventions, except to the extent that any such defense is prohibited as a
matter of law by the submission of this claim.

This‘ customer claim is in addition to, and does not supersede, any other customer claim

or proof of claim filed or to be filed by TSF against BMIS.

Annex B-4
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Any notices in connection with this customer claim should be addressed to Carl A. Hughes,

Dirsctor of Thybo Stable Pund Lid., at the address below:

Thybo Stable Fund Lid.

¢fo Thybo Advisery S.AM.

24 Boulevard Princesse Charlotie i
MC-98000 Monaco

Attn: Carl A. Hughes, Dirscior

~and-
Cleary Gottlieb Steen & Hamilton LLP R
2000 Pennsylvania Avenue, NJW. K
‘Washington, D.C. 20006
Atin: Giovanni Prezioso, Esq. '
Thybo Stable Fund Litd.

By: (WMW

o G 03‘
Name: g:‘égit ughe;/

~Title: ’

Annex B-5
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Exhibit B

Certificate of Incumbency and
Certified Resolutions Authorizing the
Filing of the Customer Claim
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CERTIFICATE OF INCUMBENCY
FOR
THYBO STABLE FUND LTD,

I, Michael Wood, a signatory of Codan Managements (B.V.L) Lid, the corporate
secretary of Thybo Stable Fund Ltd., (the “Company™) which has been duly organised
and exists under the laws of the British Virgin Islands, DO HEREBY CERTIFY that the
following is a true and correct listing of the Directors and Officers of the Company, in
full force and effect as of today's date: -

Directors
Carl A Hughes

Codan Services (B.V.'I.) Lid,
Markus Herlinghaus

Officers

Codan Managements (B.V.L) Ltd, ' Secretary

IN WITINESS WHEREOF I hereby set my hand and affix the seal of Thybo Stable
Fond Lid., this ZC; lc./day of June, 2009,

ichael Wood
or and on behalf of
Coday Managements (B.V.L) Lid.

Secretary of
Thybo Stable Fund Ltd.

MWP:I'AP0004451 6

MWPTAPO00554436




09- 01365 smb Doc 92-3 Filed 10/23/15 Entered 10/23/15 10:00:20 Attachment A
to Exhibit A - Part1 Pg 48 of 115

CERTIFIED RESOLUTIONS
OF
THYBO STABLE FUND LIMITED

I, Michael A Wood, an authorized signatory of-Codan Managements (B.V.1) Ltd., the Secretary
of THYBO STABLE FUND LIMITED, a company duly organised and existing under the laws
of the British Virgin Islands, HEREBY CERTIFY that the following are true and correct extracts
from the minutes of 2 meetihg of the Board of Directors of the Company held on the 20" day of
June, 2009, and the resolutions contained therein are in full force and effect as at the date hereof:

“Filing Claim in STPC Proceeding

IT WAS RESOLVED that the making on behalf of the Fund of a filing in the
SIPC Proceeding (the “Filing”) be and is hereby approved in such-form as any
one Director in consultation with CGSH shall detennme, which form of Filing be
and is hereby approved.

IT WAS RESOLVED that CGSH be and is hereby authorised and directed to
make the Filing (including any and all such other documents forming part of, or
required in conjunction with, the Filing) with the proper authorities no later than
the Filing Deadline. '

IT WAS RESOLVED that, without limitation to the foregoing, any Director be

and is hereby authorised for and on behalf of the Fund to execute and deliver all

such. other documents, instruments and agreements, whether under the seal of the

Fund or otherwise, and to do all such acts or things, as may be necessary or
. desirable to give effect to the Filing.”

IN WITNESS HEREOF 1 bereby set my hand and affix the seal of THYBO STABLE FUND
LIMITED, this 02?7{, day of June, 2009.

/ Michael ﬂood
Authorized signatory of
Codan Managements (B.V.1.) Lid.
Secretary of

THYBO STABLE FUND LIMITED

MWPTAP00044517
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Exhibit C

Account Agreements and Trading Authorization
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"I BERNARD L, MADCFF ' 212 2302494

IMF INVESTMENT SECURITIES LLC 500 5841843

885 Third Avermes New Yok, NY 10022 . . Fax 212 4868178
DUSTOMER AGREEMENT

In conslderallon for you (the *Brokar™) opening or nialnlalnlng one of more accounts (the *Cuslomer?), the Guslomer agress i the fems end condiffons
contained in this Agreemenl. The heading of eash provision of the Agreement Is for descriplive puirposes only and shall not be deemed fo modlfy or qualiﬁ'any of the ﬁgh.ls
or oblgallons sel forl In exch such provision, For purposes of this Agresment, *securilies and oler property* means, bul Js nol fimfied {o money, SEUUINES. financlal
Instruments of every kind and nalure and related coniracts and opilans, This definlion ncludes securities of olher property cunenﬂy or hereafier held, carﬂsd or malnialned
by you or by any of your affiflales, In your possession or control, or I the possesston er conirol of any sunh effiialz, for any purpose, In and for any of my accounls now of

hereafler opened, Inoluding any acoount Inwhich | may have an inferesl,

1. APPLICABLE RULES AND REGULATIONS
Al hansactions In the Customer's Accoun shall be subject i the conslulon, rules, regulations, customs and usapes of ihe exchange or markel, and lis
clearing house, ¥ any, where the iransaclions are execuled by the Broker or Hs sgenis, Including iis substdlaries and affilates: Also, where applicable, the
transaoiions shall be subject () 1o he provisions of fhe Securities Exchange Act of 1934, ns amanded, and (b} io tha rules and regulalions of {1) he Secusities
and Exohange Commission end (2} the Board of Govemors of the Federal Reseive Sysfem,

2. AGREEMENT CONTAINS ENTIRE UNDERSTANDINGI/ASGIGNMENT
This Agreemen contalns the entite undersianding between the Cusiomer and the Broker mncem}ng the subject maftet of this AgreemenL Cusiomer may nol
assign The righis and ubl‘ngaﬁnns hereinder withou! first obtzIning the priorwiitlen consent of the Brnker

3, BEVERABILITY
1f any provislon of fhis Agreement | held 1o be Invald, vold or unenforceable by reacon of any law, mle, adminlsieive order or Judicla) decislon, that
. delerminalion shall nol Bﬁecl‘ma valldlty of the remalning provisions of fhis Agreemant,
s 4 WAIVER
Except 85 specifically pemmitted In this Agreemen, no provision of this Agreement can be, nor be deemed io be, walved, allered, mndlﬂad oramended unless
such Is apreed 1o In 2 willlng slgned by the bioker.

5, DELIVERY OF SECURITIES
Withou! ebrogaling eny of the Broker's rights under any ofher poriion of this Agreement and subjec! to any indebledness of the Cusiomer ip the Broker, the

- - ., -

6. SALES BY CUSTOMER .
The Guslomer understands and egrees any order 1o sell “short’ wit be desigated 25 such by the Customer, and that the Broker wil mark tha prder as "shori®,
. Alotherse!l orders wil be for securiies owned (“long®), & thal {ime, by the Cusfomer by plating the order the Gnslomaraﬂ'kms thet he will deliver the securllles

on orbefore fhe seflement dale.
Afflinted with:
Madefl Secnrities International Limited
12 Berkeley Street, Maylair, London W1J 8DT. Tel 020-7493 6222 MWPTAP00044519
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T. BROKERAR SGRNT

The cejomer uhtiarstands theb dia Srehor Io scling &3 The Duskmara agen, urless The Broker nokies tho Gusimr, in Wilky wmmmmmw .
tha bansaston, thatthe Brokerts uring oe daokr farliz ows soesuinter o3 agans f45 6585 sther person,

& COHF(RHA'I‘IDHSRHD GTATENENTE

s & of gy ond £l wrmauusmmmanmqs)mmwmmummavmmxllmmmﬂmm'ﬁmanﬁlnm e :
il b Bty et raosiptby tha Cuslomes . . . :

9. BUREERBORE . ‘ . '
Custompr hitsbp egroes Yot $hiz Agramant and o o femms thersof shal bo blathy wpen Custamidy heke) seomilsn, oiminiebrs, pasonal
Tepyesonlalivar Bl Seslgns, Ths Aqueement shal oveure b tha beoutof the Brokat prosent wyenization, and ey eicesés rpantzate, réopeciva of

any changd o2 Chrpes atany ime b the pessommel haral; forany veusa whalspeyen '

I3

£’ 10 CHOICE OF LAY, N ewYork - s
ma.&en&aam EMALL BE bﬁ&m&u T HAVE BEEN BADE I YHE STATE 13 AN SHALL, BE SONSTRUED, AND
THE RGHTS AND LWBUWIES OF TYHE FARTES DEVERMIEY, ' ‘AUCORDANGE WITH .THE LAWS UF THE WATE oF

New York

y ¢, CAPACITY'TD CORTRALY, GUSI’BHERAEFHJATWH . .
By 9guing below, the Customar, rentesents thabhwlshs s of kg age.und mha’e!w!:m! &n coapioyen b any sharge, of of any coporsion of whish 2ny
~tchiengs tame o meotly e the copialnlncd, oot metiborof any exetlicgy, orol o ke fim o mormber cofparaBos tsgkimed ot oty ethnge, orofa .
banks st company, Kisttanta company b 1 Ay cormenlion, finn o Indidusl engegéad 1 W buslngs® of doaling, ether ks bt 6 28 pndnsl & 3
swﬂﬁzﬂmﬂm&wa.m&nmam}mfamnmmmuw any fhal th &nlnmwﬂpmpﬂ{mlffymmhwmm:émmrb .
iz prhecombs 5o omplysd. ‘Tho Dustonir also reprezonty thal no one aseayd (o Customear hies & Wamstia the acomont orasoints of the Giskymarwih !
yoL

2. AREITRATION DISCIOSURES
*SRBITRATION 5 AL A0 DL O THE PABILS,
A PRI A AN RO To BEEKHEUETIES 1 ol oL THEKIHT 0 JURY TRAL
’mmmuumomwwwmmmmwmummanoukmaceeunm

M THE ARBITRATORS AWARD 15 HOT REQUIRED TQIHCLUDE FACTUAL FIIDINGS OR LEGAL REASDNING ANDANY Pﬁ.RYV'B RISRY Y0 APPEAL
ﬂRTﬁ YEEK MODFIEATION OF RUUNGS BY THE ARBITRATURS 15 STRGTLY LIMTED,

x ‘ms PAHEL QF ARBITRATORS WILL TYPIFALLY INCLUDE & MINGRITY OF ARBITRATORE WHO WERE'OR ARE APRILIATED

WITH THE BECURITIES IMDUSTRY,

o
VT

o S T A
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13. ARBITRATION

THE CUSTOMER AGREES, AND BY CARRYING AN ACCOUNT FOR THE CUSTOMER THE BROKER AGREES THAT ALL- CONTROVERSIES WHICH
WAY ARISE BETWEEN US CONCERNING ANYTRANéACTION OR THE CONSTRUCTION, PERFORMANCE, OR BREACH OF THIS OR ANY DTHER
AGREEMENT BETWEEN US PERTAINING TO SECURITIES ARD OTHER PRD]"ERTY, WHETHER ENTERED INTO PRIOR, ON OR SUBSEQUENT TO
THE DATE HEREOF, SHALL BE DETERMINED BY ARBITRATION UNDER THIS-AGREEMENT SHALL BE CONDUCTED PURSUANT TO THE FEDERAL
ARBITRATION AGT AND THE LAWS OF THE STATE DESIGNATED I PARAGRAPH 40, BEFORE THE AMERICAN ARBITRATION ASSOCIATION, OR
AN ARBITRATION FACILITY PROVIDED BY ANY EXCHANGE OF WHICH THE BROKER IS A MEMBER, OR THE NATIONAL ASSOCIATION OF
SECURITIES DEALERS, INC. AND IN ACCORDANGE WITH THE RULES PERTAINING TO THE SELECTED DRGANIZATION, THE:!CUSTDMER MAY
ELECT IN THE FIRST INSTANCE WHETHER ARBITRATION SHALL BE BY THE AMERICAN ARBITRATION ASSOCIATION, OR BY AN EXCHANGE OR
SELF-REGULATORY ORGANIZATION OF WHICH THE BROKER IS A MEMBER, BUT IF THE CUSTOMER FAILS TO MAKE SUCH ELECTION, BY
REGISTERED LETTER ADDRESSED TO THE BROKER AT THE BROKER'S MAIN OFFICE, BEFORE THE EXPIRATION OF TEN DAYS AFTER
RECEIPT OF A WRITTEN REQUEST FROM THE BROKER TO MAKE SUCH ELECTION, THEN THE BROKER MAY MAKE SUCH ELECTION, THE
AWARD OF THE ARBITRATORS, OR OF THE MAJORITY OF THEM SHALL Be FINAL, AND JUDGMENT UPON THE AWARD RENDERED MAY BE
ENTERED IN ANY COURT, STATE OR FEDERAL, HAVING JURISDIGTION. .

14, DISCLOSURES TO ISSUERS
Under rule 14b-1(c) of the Seounlles Exchange Actof 1834, we ere required fo disclose i an lssuer the name, address, and secusilies postion of our cusiomers
who are benefiolal owners of hal lssuer's seoudlles unless the cusiomer objecls, Therelore, pleass chackone ofthe boxes below:

5&55, | do objeot ip {he disclosure of Information.

N, 1db not objec! o the distiosure of such Information,

THIS AGREEMENT CONTAINS A PRE-DISPUTE ARBITRATION CLAUSE AT PARAGRAPH 13,

EE O SN

(X) —_—— .
{Customer Signghure/date) {Cuslomar Signature/date)
o | FR. 129
{Guslomer Address) R {Account Numbar)
..... R S, TN Ty SN VA . - SV

291 roulz r;‘fﬂr(m
Lu,ﬁpmiauw7 L-sO
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3 ST
. ',‘-._m"* : .
?‘ ; I——I BERNARD L, MADOFF 2102505624
; 40| | INVESTMENT EECURITIES LLC BOD B3g-1845
- 885 Thlrd Averre Nev York, RY 10022 Fox 219 4858178

OPTION AGREEMENT

In order fo tnduce you fo camy accounts ("Optlon Accounis”) for me (however designated) for
transactions In opfion confracts (ncluding, without imitations, purchase, sale, transfer and exercles)
{"Opfion Traneaction”), | hereby warrant, represent and agree with you as sef forth below on this Option

Agreement.

1. 1understand, and am well aware, that opfion trading mey be spectlative In nature, | am also
; eware thet on certaln days, opfion frading may ceese and this could result In a financlal loss fo
& me | agree fo hold the company, lis other divislohs, and its officers, directors and agenis

harimless for such foss,

2. lunderstand that any option transaction made for any account of mine s subjest fo the rules,
regulations, vustoms and usages of The Opflons Clearing Corporafion and of the registered
natfonal ‘securifies exchange, nafional sscuriies assoclation, clearing organizafion or markst

() vihere such transaciion was exectited, | agres to abide by such rules, regulations, custom and
usages and | agree that, acting individually or in concert with ofhers, | will not exceed any
applicable postion or exsrolss limils Imposed by such exchange, gssociation, cleafing

- organization or other market with respect fo option frading,
3, If1do not safisfy my transactibn obligations ona fimely basls, you are authorized In Your sole
. discretion and without nofification, to take any and all steps you desm necessary fo proiest
\ yourself (for any reason) In connection with option fransactions for my account including the
%’ ] right fo buy and/or sell for my account and tisk any past or all of the shares represented by _
" options handied, purchased, sold for my account, or fo buy for my actount and fisk any opfion
as you may deem hecessaly oF appropriate. Any and all expenses or losses Incurred In this
cohnectlon will be relmbursed by me.

i 4, in addifon fo the terms and condifions herees, my option account Wil be subjest to all of the
i temms and conditions of all other. agresments heretofore or hereafter at any fime entered Into
with you relating to the purchase and sale of securiiles except fo the exient fhat such other

agreements are contrary to or inconsistent herewith,

AfftBated with
i) ' . Medolf Sepurlles Entorations] Limilted
12 Berkelzy Streel, Mayfaly, London W1J BDT. Tel 020-7435 6222

e g e s e e v Me e e seem P G e tee  peEm e 0 & orew
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5..  This agreement shall apply to all puts or calls which you may have executed, purchased, sold
or handled for any account of mine and aiso shall apply to all puts, or ca!ls which you may
hereafter purchase sell, handle or execute for any account of mine.

8. | have received from the company the most recent risk disclosure document entitled
"Characteristics and Risks of Standardized Optfions”, | have read and understand- the
information contained in this document.

7. I understand that you assign exerclse notices on a random basis. You may preferentially assign
exercises of block-size (i.e. covering $1,000,000 or more of underlying securlties) fo block-size
writing positions and you may. preferentially assign smaller exercises to smaller writing positions.

| understand that upon my request you will provide me Wlth further information regarding the
procedure used to assign exerclise notices.

DATED £ october 2o06 ACCOUNT NO, | FR, 129

SIGNATURES

(If a Corporation) (If Individuals)

FENBo  STAGLE  Fuwvd
(Name of Corporation)

By, CARL HUELES - (Second Party if Joint Account)
_Tiﬂe AuecTo’ | . (If a Parinership)
(Name of Partnership)
O -1 .Y SO U .o e
By

(A Pariner)

MWPTAP00044523
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r BERNARD L. MADOFF 212 250-2424
immr INVESTMENT SECURITIES LLC 300 334.1348

885 Third Avenue New York, N¥ 10022 : . Fax 212 485-B178

" TRADING AUTHORIZATION LIMITED TO PURCHASES
" AND SALES OF SECURITIES AND OPTIONS

To Whom If May Concerm:

The undersigned hereby authorizes Bernard L. Madoff (whose signature appears below) as his
agent and attorney in fact to buy, sell and frade In stocks, bonds,  opions and any other securifies in
accordance with your terms and condifions for the undersigned's account and risk and in the
undersigned's name, or number on your books. The undersigned hersby agrees to Indemnify and hold
you harmless from, and to pay you promptily on demand any and all losses arising therefrom or debit

balance due thereon

In all such purchases, sales or frades you are authorized to follow the Instructions of Bernard L.
Madoff in every respect conceming the undersigned's account with you; and he Is authorized to act for
the undersigned and in the undersigned's behalf in the same manner, and with the same force and
effect as the undersigned might or could do with respect to such purchases, sales or trades as well as
with respect fo all other things necessary of incidental to the furtherance or conduct of such purchases,
sales or frades. Al purchaees, sales or trades shall be exscuted strictly in accordance with the
estabhshed tradrng authorization directive. . .

The undersigned hereby ratifies and confirms any and all transactions with you heretofore or
hereafter made by the aforesaid agent or for the undersigned's account.

This authorization and indemnity Is in addition to (and in no way limits or restricts) any rights
which you may have under any other agresment or agreements between the underslgned and your

firm.

This authorization and indemnity Is also a continuing one and shall remain in full force and effect

intil revoked by the undersigned by a written nofice addressed fo you and delivered fo your office at

885 Third Avenue Mew York, NY, Such revocation shall not affect any liability in any way resuling from

fransaction initiated prior to such revocation, This authorization and indemnity shall enure to the benefit

of your present firm and any successor firm or firms Iirespective of any change or changes at any fime

in the personnel thereof for any cause whatsoever, and of the assigns of your present firm or any
successor firm.

'“Dﬁﬁ:j"@?i’f’o‘&?/'%é‘ Tttt TEs T onmrm TmmmmEmmmE OE .' e

MeWTE CATLLD Mond4 (O
(City) (State)

Very truly yours,

' (Clig tSrgnet ,
()
. Srgnature of Authorized Agent: (B C‘“@

Afflinted viths
Madoff Securities Internatonsl Limited

12 Berkeley Street, Mayfair, Londen W1J 8DT. Tel 020-7433 6222
MWPTAP00044524
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Exhibit D

Revocation of Trading Authorization
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/

THYBO STABLE FUNDLTD. .

Jodi Crupi

- Vromm N PPN e P R,
sernara L. iviaaoil iHivesin LOBIV]

n
B85 Third Avenue, New York, NY 1022

_ Fax 212 838 4061
11.12.2008 19:40 Eastern Standard Time

Dear Jodi,

Re: Accounts 1-FR128-3-0 & 1-FR129-4-0 “Thybo Stable Fund’.

We revoke, with Iimmediate effect, the Trading Authorization, dated 6% October 2006, and any
_ other power of attorney granted over these accounts to Bernard L. Madoff Investment

Securities LLC or affiliates of Bernard L. Madoff Investment Securities LLC.

Please liquidate the assets in the above accounts with immediate effect.

Yours sincerely

Carl Hughes : - Markus Herlinghaus
Director Director

MWPTAP00044526
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Bernard L. wMadoff Investment securities LLC
Case No 08-01789-BRL

C U STO M E R C LAI M U.S. Bankeuptcy Court for the Souther District of New York
Claim Number: 013961

& RECEIVED

Date é-;&acelved

_ JUL 012009
BERNARD L. MADOFF INVESTMENT SECURITIES LLGC

In Liquidation

~ DECEMBER 11, 2008

(Please print or type)

Name of Customer: Thybo Stable Fund Ltd.

Mailing Address: c¢/o Thybo Advisory S.A.M., 24 Boulevard Princesse Charlotte
City: MC-98000 Monaco State: __ Zip:
Account No.: 1-FR129-3-0, 1-FR129-4-0

Taxpayer I.D. Number (Social Security No.): _Exempt

NOTE: BEFORE COMPLETING THIS CLAIM FORM, BE SURE TO READ CAREFULLY
THE ACCOMPANYING INSTRUCTION SHEET. A SEPARATE CLAIM FORM

SHOULD BE FILED FOR EACH ACCOUNT AND, TO RECEIVE THE FULL
PROTECTION AFFORDED UNDER SIPA, ALL CUSTOMER CLAIMS MUST BE
RECEIVED BY THE TRUSTEE ON OR BEFORE March 4, 2009. CLAIMS

RECEIVED AFTER THAT DATE, BUT ON OR BEFORE July 2, 2009, WILL BE
SUBJECT TO DELAYED PROCESSING AND TO BEING SATISFIED ON TERMS

LESS FAVORABLE TO THE CLAIMANT. PLEASE SEND YOUR CLAIM FORM BY
CERTIFIED MAIL - RETURN RECEIPT REQUESTED.

e L o L S o o o S L e R T e e e L e e s e L

1. Claim for money balances as of December 11, 2008:
The Broker owes me a Credit (Cr.) Balance of $ 0
| owe the Broker a Debit (Dr.) Balance of $ 0
c. If you wish to repay the Debit Balance,

please insert the amount you wish to repay and

attach a check payable to "lrving H. Picard,A Esq.,

Trustee for Bernard L. Madoff Investment Securities LLC."

If you wish to make a payment, it must be enclosed

with this claim form. ‘ $ N/A
d. If balance is zero, insert "None." None

- MWPTAP00044572
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2. Claim for securities as of December 11, 2008:

PLEASE DO NOT CLAIM ANY SECURITIES YOU HAVE IN YOUR POSSESSION.

YES NO
a. The Broker owes me securities X
b. | owe the Broker securities X
c. If yes to either, please list below:
Number of Shares or
Face Amount of Bonds
Date of The Broker | Owe
Transaction Owes Me the Broker
(trade date) Name of Security (Long) (Short)
See Annex A See Annex A "~ See Annex A See Annex A

Proper documentation can speed the review, allowance and satisfaction of your
claim and shorten the time required to deliver your securities and cash to you.
Please enclose, if possible, copies of your last account statement and purchase
or sale confirmations and checks which relate to the securities or cash you claim,
and any other documentation, such as correspondence, which you believe will be
of assistance in processing your claim. In particular, you should provide all
documentation (such as cancelled checks, receipts from the Debtor, proof of wire
transfers, etc.) of your deposits of cash or securities with the Debtor from as far
back as you have documentation. You should also provide all documentation or
information regarding any withdrawals you have ever made or payments received
from the Debtor.

Please explain any differences between the securities or cash claimed and the cash
balance and securities positions on your last account statement. If, at any time, you
complained in writing about the handling of your account to any person or entity or
regulatory authority, and the complaint relates to the cash and/or securities that you are
now seeking, please be sure to provide with your claim copies of the complaint and all
related correspondence, as well as copies of any replies that you received.

PLEASE CHECK THE APPROPRIATE ANSWER FOR ITEMS 3 THROUGH 9.
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NOTE: IF "YES" IS MARKED ON ANY ITEM, PROVIDE A DETAILED
EXPLANATION ON A SIGNED ATTACHMENT. IF SUFFICIENT DETAILS
ARE NOT PROVIDED, ‘THIS CLAIM FORM WILL BE RETURNED FOR
YOUR COMPLETION.

ES NO

3. _ Has there been any change in your account since
December 11, 20087 If so, please explain. 7 X

4, Are you or were you a director, officer,
partner, shareholder, lender to or capital
contributor of the broker? X

5. Are or were you a person who, directly or
indirectly and through agreement or
otherwise, exercised or had the power to
exercise a controlling influence over the ‘
management or policies of the broker? X

6. Are you related to, or do you have any
~ business venture with, any of the persons
specified in "4" above, or any employee
or other person associated in any way
with the broker? If so, give name(s) X

7. Is this claim being filed by or on behalf
of a broker or dealer or a bank? If so,
provide documentation with respect o
each public customer on whose behalf you
are claiming. : X

8. Have you ever given any discretionary
authority to any person to execute .
securities transactions with or through
the broker on your behalf? Give names,
addresses and phone numbers. X

9. Have you or any member of your family
ever filed a claim under the Securities
[nvestor Protection Act of 19707 if
so, give name of that broker. _ X

* Please see Annex A for additional detail. -
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Please list the full name and address of anyone assisting you in the
preparation of this claim form: _Cleary Gottlieb Steen & Hamilton LLP
c/o Giovanni Prezioso, Esq., 2000 Pennsylvania Ave, NW, Washington, DC

20006
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If you cannot compute the amount of your claim, you may ﬁlé an estimated claim. In that
case, please indicate your ¢laim is an estimated claim.

IT IS A VIOLATION OF FEDERAL LAW TO FILE A FRAUDULENT CLAIM.
CONVICTION CAN RESULT IN A FINE OF NOT MORE THAN $50,000 OR-
IMPRISONMENT FOR ROT MORE THAN FIVE YEARS OR BOTH.

THE FOREGOING CLA!M IS TRUE AND ACCURATE TO THE BEST OF MY
INFORMATION AND BELIEF. C) i

74 < O '3’ <.
Daie ;,75"\7 f\Uf‘VZ/ L()O[z) Signature M@\/}

Carl A. Hughe\s;«lzzirector

.

Date N/A Signature N/A

(If ownership of the account is shared, all must sigh above. Give each owner's name,
address, phone number, and extent of ownership on a signed separate sheet. If other
than a personal account, e.g., corporate, trustee, custodian, etc., also state your
capacity and authority. Please supply the trust agreement or other proof of authority.)

This customer claim form must be completed and mailed promptly,
togethier with supporting documentation, etc. to!

Irving H. Picard, Esq., A
Trustee for Bemard L. Madoff Investment Securities LLC
Claims Processing Center
2100 McKinney Ave., Suite 800
Dallas, TX 75201

A
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CLEARY GOTTLIEB STEEN & HAMILTON LLP

2000 PENNSYLVANIA AVENUE, N.W.
WASHINGTON, D.C. 20006-1801

(202) 974-1500

FACSIMILE
(202) 974-1999

WWW.CLEARYGOTTLIEB.COM
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KENNETH L. BACHMAN, JR.
MARK LEDDY

JOHN C. MURPHY, JR.
GEORGE S. CARY
MITCHELL S. DUPLER
LINDA J. SOLDO
GIOVANNI P. PREZIOSO
JOHN T. BYAM
MATTHEW D. SLATER
MICHAEL R. LAZERWITZ
DAVID . GELFAND
MICHAEL A. MAZZUCHI
ROBERT W. COOK
MARK W. NELSON
ROBIN M. BERGEN
DEREK M. BUSH

PAUL D. MARQUARDT

KAREN A. KERR

SCOTT R. GOODWIN

JOHN P. McGILL, JR.

MATTHEW |. BACHRACK
SENIOR ATTORNEYS

JAMES E. ABELL*

NEIL P. ASHAR
JENNIFER M. BABOUNAKIS
NOWELL BAMBERGER*
JENNIFER S. BENSON
LEE F. BERGER
KATHLEEN W. BRADISH
ALLISON H. BREAULT
STEVEN C. BRIGGS
DONALD BURKE*
KEVIN R. BURKE

REHANA GUBIN*

PAUL S. HAYES

ERIC H. HILDENBRAND
STEPHANIE SUN HINDERKS
MEGHAN A. IRMLER

JAY LEE*

COLIN D. LLOYD

JOHN R. LOATMAN
FARRELL MALONE
THOMAS D. MCCONNELL
PATRICIA M. MCDERMOTT
BENJAMIN MEEKS
YASMIN MEHRAIN

ADAM J. MILLER

DAVID NUSBAUM

AARON MARR PAGE
ANTONIO M. POZOS

NEW YORK FRANKFURT JEREMY CALSYN KATIA S. GALLAHAN ANTONIO J. REYNOLDS
LEAH BRANNON KATHERINE M. CARROLL NICOLE ROTHE

PARIS COLOGNE SHAWN J. CHEN JACOB M. CHACHKIN KELLY A. RUTAN

RESIDENT FARTNERS TAMARA S. CLARK PAUL R. ST. LAWRENCE I
BRUSSELS ROME TODD CONDIE KIMBERLEY SCHAEFER
MILAN DANIEL B. SILVER EMILY L. COOKE OMAR SERAGELDIN

RIGHARD DEC. HINDS DANIEL CULLEY* KELSEY W. SHANNON*

LONDON HONG KONG SARA D. SCHOTLAND ALYSON .J. DAIS MARGARET E. SHEER
JOHN S. MAGNEY ALINA D. ELDRED GARY SILBER

MOSCOW BEIJING JANET L. WELLER CARL F. EMIGHOLZ* MASHA SMITH

SENIOR COUNSEL

W. RICHARD BIDSTRUP

SCOTT N. BENEDICT

KEVIN A. GRIFFIN

STEVEN J. KAISER

JOYCE E. MCCARTY
COUNSEL

DESMOND EPPEL

ELAINE EWING
CHRISTOPHER P. FAZEKAS*
MICHAEL P. FRANCK

RYAN C. GAUBERT
BENJAMIN M. GERBER
MELISSA H. GOLDSCHMID
CAROLINE K. GREENE

NATHANIEL F. STANKARD
JOSHUA STERN*
JEREMY J. STEWART*
KISH VINAYAGAMOORTHY*
MARK W. WALKER*
JOANNE C. WALLINGTON
JOANNE L. WERDEL
MATTHEW R. WINGERTER
ASSOCIATES

* ADMITTED ONLY TO A BAR OTHER THAN THAT OF THE DISTRICT OF COLUMEIA.
WORKING UNDER THE SUPERVISION OF PRINCIPALS OF THE WASHINGTON OFFICE.

Writer's Direct Dial: (202) 974-1782
E-Mail: pstlawrence@cgsh.com

June 30, 2009

VIA CERTIFIED MAIL, RETURN RECEIPT REQUESTED, AND FED EX

Irving H. Picard

Trustee for Bernard L. Madoff Investment Securities LLC
Claims Processing Center

2100 McKinney Avenue, Suite 800

Dallas, TX 75201

Re: Thybo Stable Fund Ltd. Customer Claim Form

Ladies and Gentlemen:

Please find enclosed the customer claim of Thybo Stable Fund Ltd. in the matter
of SIPC v. Bernard L. Madoff Investment Securities LLC, Case No. 08-01789-BRL (the “TSF
Customer Claim Form™). We respectfully request that you accept the enclosed TSF Customer
Claim Form for filing.

Sincerely,

Paul St. Lawrence

Enclosure
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SIPC v. Bemard L. Madoff Investmeni Securities LLC, Case No. 08-01789-BRL

(Annex A continued)

3. Esxplanation for Ttem & '

Item 3: Have you ever given any diseretionary authority to any person to execute
securities tramsactions with or through the bycoker on your behalf? Give names, addresses
and phone numbers,

Explanztion: Pursuant to a Trading Authorization Limited to Purchases and Sales of Securifies
and Options, executed by TSF on October 6, 2006 (the “Irading Authorization™), & copy of
which is included in Exhibit C to this customer claim, Betard L. Madoff, who maintained a
business address of 885 Third Avenue, New York, NY 10022, telephone number (212) 230-
2424, was designated as an agent and attorney-in-fact for TSF and had the authority to buy, sell
and irade in stocks, bonds, options and any other securities on behalf of TSE, in accordance with
BMIS’s terms and conditions for TSF’s accounts. This Trading Authorization was revoked on
December 11, 2008, and a copy of such revocation is attached as Exhibit D.

* * * * *

Ikybo Stgble Fand Lic. .
By: / ,MW

Name: C A;(}ﬂl} es
Title: Direcior

Annex A-13

MWPTAP00044590

MWPTAP00558929



09-01365-smb Doc 92-3 Filed 10/23/15 Entered 10/23/15 10:00:20 Attachment A
to Exhibit A - Part1 Pg 77 of 115

SIPC v. Bernard L. Madoff Investment Securities LLC, Case No. 08-01789-BRL

ANNEX B TO CUSTOMER CLAIM OF
Thybo Stable Fund Ltd.

The undersigned, Carl A. Hughes, is a Director of Thybo Stable Fund Ltd. (“I'SE”), an
investment compény incorporated in the British Virgin Islands, which has its registered office at
Romasco Place, Wickhams Cay 1, Road Town, Tortola, British Virgin Islands. Mr. Hughes is an
authorized signatory for TSF, and a copy of a current Certificate of Incumbency and Certified
Board Resolutions authorizing the filing of this customer claim is attached as Exhibit B to this

customer claim.

DESCRIPTION OF CLAIM

The customer claim of TSF is for identifiable securities, including options, that were
crédited.by Bernard L. Madoff Investment Securities LLC (“BMIS”) to the account of TSF
pursuant to a customer agreement between TSF, as customer, and BMIS as broker. On
December 11, 2008, the Securities and Exchange Commission filed a complaint against BMIS,
and on December 15, 2008, the Securities Investor Protection Corporation (“SIPC”) filed for a
protective decree against BMIS under the Securities Investor Protection Act of 1970, as
amended, 15 U.S.C. § 78aaa, et seq. (“S__}P;_A”). On December 15, 2008, the United States
District Court for the Southern District of New York entered an or&er granting STPC’s request
for a protective decree and appointing Irving H. Picard as trustee (the “Trustee”) for the
liquidation of BMIS. Since such order, the Trustee has not returned any securities or options to
TSF, or made any payments to TSF in respect of its net equity in its accounts with BMIS. Thus,
TSE’s customer claim seeks return of all securities and options, or a payment in an amount equal

to TSF’s net equity, which was $217,163,851 as of December 11, 2008.
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MWPTAP00558930



09-01365-smb Doc 92-3 Filed 10/23/15 Entered 10/23/15 10:00:20 Attachment A
to Exhibit A - Part1 Pg 78 of 115
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A. Description of the TSF Brokerage Account at BMIS

As of December 11, 2008, TSF and BMIS were parties to a Customer Agreement (the

“Customer Agreement”) and an Options Agreement, dated October 6, 2006 (the “Options

Agreement,” and together with the Customer Agreement, the “Account Agreements”), pursuant to

which BMIS maintained two accounts in the name of TSF: account numbers 1-FR129-3-0 with

respect to securities (the “TSF Securities Account™), and 1-FR129-4-0 with respect to options

transactions (the “TSF Options Account,” and together with the TSF Securities Account, the “TSF

Accounts™). Copies of the Account Agreements are attached as Exhibit C to this customer claim.
TSF also executed a Trading Authorization Limited to Purchases and Sales of Securities and

Options, dated October 6, 2006 (the “Trading Authorization”), authorizing Bernard L. Madoff to

buy, sell and trade in stocks, bonds, options and other securities under the terms and conditions of
the Account Agreements. A copy of the Tradjng Authorization is also included in Exhibit C.
Pursuant to the Account Agreements and the Trading Authorization, BMIS agreed to
receive, acquire and hold securities in the ordinary course of its business as a broker for the TSF
Accounts for safekeeping, to facilitate and cover sales, pursuant to purchases, as collateral security
and for the purpose _of effecting transfers. Accordingly, TSF is a “‘customer’” of BMIS as such term
is defined in SIPA, 15 U.S.C. § 78/ll. BMIS provided TSF with monthly statements of such
securities received, acqﬁired and held in the TSF Accounts. A copy of the account statement
received for the period ending November 30, 2008 is attached as Exhibit A to this customer claim.
| B. TSF Claim for Securities and Options or its Net Equity in the TSF Accounts
The securities and options credited to the TSF Accounts, as of November 30, 2008 (the
date of the last statement TSF received from BMIS), are detailed in Annex A to this customer

claim. TSF’s customer claim is for the return of these securities and options, which the Trustee

Amnnex B-2
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has thus far failed to deliver to TSF. As described above, TSF was a “customer” of BMIS for the
purposes of SIPA, and thus the securities and options credited to the TSF Accounts by BMIS,

including the proceeds of any such securities or options transferred by BMIS, are “customer

property” as such term is defined in

PACpPEiLy as s

in STPA, 15 U.S.C. § 78/1i(4). TSF herel
for such customer property, and requests that such customer property be returned to TSF as soon as
practicable.

If the trustee is unable or elects not to deliver the securities and options to TSF in satisfaction
of its customer claim, TSF requests that the Trustee make a payment to TSF in satisfaction of its net
equity in the TSF Accounts, in accordance with 15 U.S.C. §§ 78///(a)(1)(B) and 78ff/-2(b). TSF’s
“net equity” is equal to the amount that would have been owed by BMiS to TSF if BMIS “had
liquidated, by sale or purchase on the filing date, all securities positions of” TSF. 15 U.S.C. §
7811I(11). As described in the schedule of securities and options set forth on Annex A, as of
December 11, 2008, TSF’s net equity, measured by the market value of the securities and options
credited to the TSF Accounts, was $217,163,851. TSF reserves the right to modify its claim to

account for transactions that may have occurred between November 30, 2008 and December 11,

2008.

RESERVATION OF RIGHTS

TSF reserves the right to withdraw, amend, clarify, modify or supplement this
customer claim to assert additional claims or additional grounds for its claims. TSF also reserves
all rights accruing to it against BMIS, and the filing of this customer claim is not intended to be
and shall not be construed as (a) an election of remedies or (b) a waiver or limitation ‘of any
rights of TSF. If, and only to thé extent that, this claim is not allowed as a customer claim, it

should be deemed an allowed unsecured claim or general creditor claim against BMIS. In

Annex B-3
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addition, TSF reserves the right to supplement this customer claim with relevant documents to
the extent necessary. Furthermore, TSF reserves the right to withdraw this customer claim for
any reason whatsoever.

This customer claim shall not be deemed to be a waiver of TSF’s right (i) to have final
orders in non-core matters entered only after de novo review by a District Court Judge, (ii) to
trial by jury in any proceeding so triable in these cases or any case, controversy or proceeding
related to these cases, (ﬁi) to have the District Court withdraw the reference in any matter subject
to mandatory or discretionary withdrawal, or (iv) to any other rights, claims, actions, setoffs or
recoupments to which TSF is or may be entitled, in law or in equity, all of which rights, claims,
actions, defenses and recoupments TSF expressly reserves. TSF fuﬁher reserves all of its rights
to assert any other objections or defenses that may be available to it in this or any other matter,
including without limitation defenses to the exercise of personal or subject matter jurisdiction,
and defenses to service of process or taking of evidence other than in accofdance with applicable
law and international conventions, except to the extent that any such defense is prohibited as a
matter of law by the submission of this claim.

This customer claim is in addition to, and does not supersede, any other customer claim

or proof of claim filed or to be filed by TSF against BMIS.

Annex B-4
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SIPC v. Bernard L. Madoff Investment Securities LLC, Case No. 08-01789-BRL

Any notices in connection with this customer claim should be addressed to Carl A, Hughes,

Diréctor of Thybo Stable Fund Lid., at the address below:

Thybo Stable Pund Lid.

¢/o Thybo Advisory S.A.M.

24 Boulevard Princesse Charlotte
MC-98000 Monaco

Attn: Carl A. Hughes, Dirsctor

-and-
Cleary Gottlieb.Steen & Hamilton LLP .
2000 Penngylvania Avenue, N.W. :

Washington, D.C. 20006
- Attm: Giovanmi Prezioso, Bsqg.

Thybo Stable Fund Lid.
sy (LAAL

Name: Caﬁ‘ A, ‘"ughc-:s/
Title: Direvtor '

Annex B-5
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Exhibit A

Account Statements
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Exhibit B

Certificate of Incumbency and
Certified Resolutions Authorizing the
Filing of the Customer Claim
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CERTIFICATE OF INCUMBENCY
FOR
THYBO STABLE FUND LTD.

I, Michael Wood, a signatory of Codan Managements (B.V.L) Ltd., the corporate
secretary of Thybo Stable Fund Ltd., (the “Company”’) which has been duly organised
and exists under the laws of the British Virgin Islands, DO HEREBY CERTIFY that the

following is a true and correct listing of the Directors and Officers of the Company, in
full force and effect as of today's date:

Directors

Carl A. Hughes

Codan Services (B.V.L) Ltd.
Markus Herlinghaus

Officers

Codan Managements (B.V.1.) Ltd. Secretary

IN WITNESS WHEREOF I hereby set my hand and affix the seal of Thybo Stable
Fund Ltd., this Z? (;/day of June, 2009.

ichael Wood
or and on behalf of
Coday Managements (B.V.L.) Ltd.

Secretary of
Thybo Stable Fund Ltd.

MWPTAP00044618
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CERTIFIED RESOLUTIONS
OF
THYBO STABLE FUND LIMITED

<xr reS TTTN T

I, Michael A. Wood, an authorized signatory of Codan Managements (B.V.1) Ltd., the Secretary
of THYBO STABLE FUND LIMITED, a company duly organised and existing under the laws
of the British Virgin Islands, HEREBY CERTIFY that the following are true and correct extracts
from the minutes of a meeting of the Board of Directors of the Company held on the 29™ day of
June, 2009, and the resolutions contained therein are in full force and effect as at the date hereof:

“Filing Claim in SIPC Proceeding

IT WAS RESOLVED that the making on behalf of the Fund of a filing in the
SIPC Proceeding (the “Filing”) be and is hereby approved in such form as any
one Director in consultation with CGSH shall determine, which form of Filing be
and is hereby approved.

IT WAS RESOLVED that CGSH be and is hereby authorised and directed to
make the Filing (including any and all such other documents forming part of, or
required in conjunction with, the Filing) with the proper authorities no later than
the Filing Deadline.

IT WAS RESOLVED that, without limitation to the foregoing, any Director be
and is hereby authorised for and on behalf of the Fund to execute and deliver all
such other documents, instruments and agreements, whether under the seal of the
Fund or otherwise, and to do all such acts or things, as may be necessary or
desirable to give effect to the Filing.”

IN WITNESS HEREOF I hereby set my hand and affix the seal of THYBO STABLE FUND
- LIMITED, this 0277(, day of June, 2009.

/ Michael Al Wood
Authorized signatory of
Codan Managements (B.V.L.) Ltd.
Secretary of
THYBO STABLE FUND LIMITED
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Exhibit C

Account Agreements and Trading Authorization
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.

BERNARD L. MADOFF _ 212 230-2494

MADF‘ INVESTMENT SECURITIES LLC 800 334-1343

885 Third Averme New York, NY 10022 . Fax 212 486-B178
CUSTOMER AGREEMENT

In consldaration for you (the "Brokar™} opening or maintalning one or more accounis (fhe “Cusiomer”), the Customer agrees b the ferms and condifions
contained In this Agreement. The heading of each provislon of the Agreement Is for descriplive purposes only and shall nof be deemed to modlfy or qualify any of the ﬁgﬁis
or obiigations sel forih In each such provision. For purposes of this Agreemend, *securlfles and other properly” means, bul Is not limited {o money, secusities, financial -
Instruments of every kind and nalure and related coniracis and oplions. This definilion Includes securities or other properly curently or hereafter held, canled or malniained
by you or by any of your affifales, In your possession or control, or n the possesslon or contro! of any such afiliate, for any purpose, In and for any of my accounts now or

hereafler opened, including any account in which | may have an Interest,

1. APPLICABLE RULES AND REGULATIONS
All fransactions |n the Cusiomer's Account shall be subjet 1o the constifufion, nules, regulations, customs and usages of the exchange or market, and Iis
clearing house, § any, where the iransactions are execuled by the Broker or lis agents, Including its subsldiaries and afiilaies, Also, where applicable, the
transactions shall be subject (a) fo the provisions of the Securiies Exchange Act of 1834, as smaﬁdad, and (b} fo the rules and regulalions of {1) the Securilles

and Exchange Commission and (2) the Board of Govemors of the Fedaral Reserve System.

2. AGREEMENT CONTAINS ENTIRE UNDERSTANDING/ASSIGNMENT
This Agreement confzlns the entlre undersianding between the Cusiomer and the Broker conceming the subject matter of this Agreement. Cuslomer may nol

assign The rights and obligafions hereunder without first obtalning {he prior wiitten consent of the Broker.

3. SEVERABILITY
If any provislon of this Agreement s held fo be Invalld, vold or unenforceable by reason of any law, rule, adminisirafive order or Judicial decision, that

defermination shall not effect the valldity of the remalning provisions of this Agreement.

r 4, WAIVER .
Except as specifically permitied In ihls Agreement, no provision of this Agreement can be, nor be deemed io be, walved, altered, modliied or amended unless ~

such Is agreed {o In 2 wriling signed by the broker.

5, DELIVERY OF SECURITIES
Withou! abrogafing any of the Broker's righis under any olher porfion of ihis Agreemenl and subject fo any indebledness of the Customer lo the Broker, the

6. SALES BY CUSTOMER
The Customer understands and agrees any order {o sell "short® will be deslgnaed as such by the Cuslomer, and hat the Broker will mark the order as "shor®.
Al other sell orders will be for securities owneg (long™), at that fime, by the Cusfomer by placing the order the Cusiomer afilrms thet he wilf deliver the securiies

on or before the setement date,

Madoff § Afﬁ-‘iaﬁd i
off Securities International Limited MWPTAP00044621
12 Berkeley Street, Mayfair, London W1J 8DT. Tel 020-7493 6222
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7. BROKER AR AQENT L .
The rlemer untarstands thas the Broker la scling a3 e Guskimar'a agend, unless the Brokar noliiss the Custamar, 1 Viithy bakwe hs sotismard dote o
the bansachn, fhat the Broker I3 acing es dealar for iz own Bresonter g3 srant {2 soié sher parson.

9. CORFRKATIONS AND STATEMENTE
Confirmatisas of ranagclions and alamants for the Cislomar’s Amnungs) $hall be Binding upon e Cusiome If ma Gustnmaf Hoog et owod. T wiling,
wihln ten Gays sfter recslpt by the Gnstomar,
9. SUCCERSORE
Cuglomgr harsby egroes tist $his Agresmant and &f the {erms thoreof shall bo bading wpoo Cutatiedy hoks, axstitre, adminkiaors, parsunal
Fopreseniatias s0d sesigns, This Agreemant shall ensure o tha bensfll of the Brokar's prosent arganization, and any eicesss irgartratlon, intopectia of
anychanpe o chanpes ateny tms in the persenmal hareck, for any cause whafapeyer,
10, GHOICE OF LAWS .
mwmu&mﬁm EHMALL, BE BEEWED 7O HAVE BEER MADE I THE sm“rs OF AHD SHALL BE CONSTRUED, ANQ

TR]E RIG‘};TS AND LABLIVER OF YHE PARTIES DEFERMINED, W ACCORDANCE WIWH .THE LAWS UOF THE STATE OF
Eew YOT

‘1

New York

v 1%, GAPAGHTY TO GOKTRACT, CUSTOUER ASFILIATIOH ,
By glgning below, tha Custome, reprosnts it hw/sha s uflage! age, and mam&- ts nb} an empiyes of any emuma,omranymma’ﬁm of whinh any
~exchianys s & mautly of ths copdat stpsk, eof 8 isrbor of pny exelierg, or of w ressier fim of mamber vofporaton rag s o 2ny sehenge, or of 4
barks st company, insttants company o of sy corposplion, fin or lndkiduel engeged B 1hé buelnusy of deafing, Blther a3 trelker or a5 prindpd), iy
securillae, blEe of etshangs, acoaplanses of other forms of commardint poper, ng fhal thé Custmerwi? promply nelfy Uss Broker tnwiting ¥ the Gustomorts
it or becmms 50 employed. Tho Dustonér also represgnss that no one axcap] B Gusiomarhea n kst 1a Tt soceant or aeoois of the Cuziomar wih
}’QZL

2. ARBITRATION DISCLOSURER
* ARBITRATION 18 FINALA_QHD EINDING OY THE PARTIEE.
FTHE PARYIES ARE WAIVIHG THEIR RIBHY TO EFEKREMFTIES I COURT, BHOLUDING THE RAGHT 7O JUR'{‘TRIAL
* PRE-ARBITRATIGH NISCOVERY & GENGRAVLY MORE LINGED THRAH AND UIFFERERT PRI GOURT PROGEEDINGE,

S THE ARBHHATURB AWARD 16 NOT REQIMRED 70 JRCLUDE FAGTUAL FINDINGS OR LEGAL REASDNING AND ANY FARW'S RIGRYT0 APPEAL
4R T(! BEEK MODIFIEATION QF RULINGS. BY THE ARBITRATURE 16 BTRIGTLY LIMITED, .
FYRE FAREL QF ARBITRATORS WILL TYPIGALLY INCLUDE A RUNQRITY OF ARBITRATORS WHQ WERE OR ARE AFFILIATED

WITH THE RECURITIES INDUETRY,

Attachment A

R I AR

MWPTAP00044622
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13, ARBITRATION
THE CUSTOMER AGREES, AND BY CARRYING AN ACCOUNT FOR THE CUSTOMER THE BROKER AGREES THAT ALL CONTROVERSIES WHICH

MAY ARISE BETWEEN US CONCERNING ANY TRANSACTION OR THE CONSTRUCTION, PERFORMANCE, OR BREACH OF THIS DR ANY OTHER
AGREEMENT BETWEEN US PERTAINING TO SECURITIES AND OTHER PROPERTY, WHETHER ENTERED INTO PRIOR, ON OR SUBSEQUENT TO
THE DATE HEREOF, SHALL BE DETERMINED BY ARBITRATION UNDER THIS AGREEMENT SHALL BE CONDUCTED PURSUANT TO THE FEDERAL
ARBITRATION ACT AND THE LAWS OF THE STATE DESIGNATED IN PARAGRAPH 10, BEFORE THE AMERICAN ARBITRATION ASSOCIATION, OR
AN ARBITRATION FACILITY PROVIDED BY ANY EXCHANGE OF WHICH THE BROKER IS A MEMBER, OR THE NATIONAL ASSOCIATION OF
SECURITIES DEALERS, INC. AND IN ACCORDANGE WITR THE RULES PERTAINING TO THE SELEGTED ORGANIZATION, THE CUSTOMER MAY
ELECT IN THE FIRST INSTANCE WHETHER ARBITRATION SHALL BE BY THE AMERICAN ARBITRATION ASSOCIATION, OR BY AN EXCHANGE OR
SELF-REGULATORY ORGANIZATION OF WHICH THE BROKER 1S A MEMBER, BUT IF THE CUSTOMER FAILS TO MAKE SUCH ELECTION, BY
REGISTERED LETTER ADDRESSED TO THE BROKER AT THE BROKER'S MAIN OFFICE, BEFORE THE EXPIRATION OF TEN DAYS AFTER
RECEIPT OF A WRITTEN REQUEST FROM THE BFOKER TO MAKE SUCH ELECTION, THEN THE BROKER MAY MAKE SUCH ELECTION, THE
AWARD OF THE ARBITRATORS, OR OF THE MAJORITY OF THEM SHALL BE FINAL, AND JUDGMENT UPON THE AWARD RENDERED MAY BE
ENTERED IN ANY COURT, STATE OR FEDERAL, HAVING JURISDICTION.

14, DISCLOSURES TO ISSUERS
Under rule 14b-1(c) of the Securilles Exchange Act of 1834, we are required fo disclose 1o an lssuer the name, address, and securilles posifion of our customers
who are beneflclal owners of thal lssuer's sscurities unless fhe customer objecls, Therefore, plzase check one of the boxes belom_

sées, 1 do object fo the disclosure of informatlon.

____No, I do not objec! to the disclosure of such Information,

THIS AGREEMENT CONTAINS A PRE-DISPUTE ARBITRATION CLAUSE AT PARAGRAPH 13,

! {X) JMM ® )

{Cusiomer Slyhglure/daiz) {Customer Signature/dale)
“lo_THYBo SABLE Fiud | FR 129

{Customer Address) {Accoun Number)

S S L A BAL NS e oo oo e e e e e
290 otz  dtAclon
Luggm(avw-‘7 L -0
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P BERNARD L. MADOFF 2129800
. INVESTMENT SECURITIES LLG 200 536,15
' 885 Thivd Avestie New York, NY 10022 Fox 212 486-8178

OPTION AGREEMENT

Iri order to induce you fo carmy accounis ("Option Accounts”) for me (however designated) for
transactions in option contracts (including, without limitations, purchase, sale, transfer and exerclss)
("Option Transaction™, | hereby warrant, represent and agres with you as set forth below on this Option

Agreement.
1, { understand, and am well aware, that optioh trading may be speculative in nature. | am alsg
aware that on cerfaln days, option trading may cease and this could result in a financlal loss o
@ me. | agree to hold the company, Its other divisions, and its officers, directors and agenis

- harmiess for such Joss,

2. } understand that any option transaction made for any account of mine is subject fo the rules,
regulations, customs and usages of The Options Clearing Corporation and of the registered
natlonal securities exchange, national securifies assoclation, clearing organization or markst

() where such fransaction was executed, | agres to abide by such rules, regulations, custom and
usages and | agree that, acling Individually or in concert with others, | will not exceed any
applicable position or exercise limits Imposed by such exchange, association, cleating
organization or other market with respect {o option trading.

3, If I do not satisfy my transaction obligations on a fimely basis, you are authorized In your sols
discretion and without notification, o take any and aff steps you deem necessary fo protect
yourself (for any reasen) In connection with option fransactions for my account Including the

& tight {o buy andfor sell for my account and tisk any part or all of the shares rspresented by
- optiohs handled, purchased, sold for my account, or fo buy for my account and risk any opfion
as you may deem necessary or appropriate. Any and all expenses or josses Incurred in this

connectlon will be relmbursed by me.

4, In addition fo the terms and condifions hereof, my option account will be subject to all of the
terms and conditions of all other.agreements hereiofore or hereafter at any time entered Into
with you relating to the purchase and sale of securliies except to the exient that such other
agreements are contrary to or inconsistent hetewith.

{ Affiliared with;
. ) Madoff Seouritles International Limlited
13 Berkeley Street; Mayfeir, LnndonWlJ BDT. Tel 020-7495 6222

R R T e e e e e emem aw tbee meem s st w  sembre 4 emmars  se matmm s = om o -

MWPTAPQ0044624
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B, This agreement shall apply to all puts or calls which you may have executed, purchased, sold

or handled for any account of mine and also shall apply to all puts, or calls which you may

[A® it B (= LS ] e

hereafter purchase, sell, handle or execute for any account of mine.

B. | have received from the company the most recent risk disclosure document entitled
"Characteristics and Risks of Standardized Options”. | have read and understand the
information contained in this document.

7. I understand that you assign exercise notices on a random basis. You may preferentially assign
exercises of block-size (i.e. covering $1,000,000 or more of underlying securlties) to block-size
writing positions and you may preferentially assign smaller exercises to smaller writing positions.

| understand that upon my request you will provide me with further information regarding the

procedure used fo assign exercise notices.

paTED 6 octobar  2e08 AGCOUNT NO. | FR. 129

SIGNATURES

(If a Corporation) (If Individuals)

THYBo  STAGLE A
(Name of Corporation)

By CARL  HUWELES , (Second Party if Joint Account)

Title DiEcTaf_ . (If a Partnership)

(Name of Partnership)

LTS N O M U PUURDURU U .- -, - Iy

e ot e BEAL e e

By,

(A Partner)

MWPTAP00044625
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BERNARD L. MADOFF 219 230-2424
MADF| | INVESTMENT SECURITIES LLC . 80D 334.1343

885 Third Avenue New York, NY 10022 : Fax 212 486-8178

TRADING AUTHORIZATION LIMITED TO PURCHASES
" AND SALES OF SECURITIES AND OPTIONS

To Whom It May Concern:

The undersigned hereby authorizes Bernard L. Madoff (whose signature appears below) as his
agent and attorney in fact to buy, sell and trade in stocks, bonds, options and any other securities in
accordance with your terms and conditions for the undersigned's account and risk and in the
undersigned's name, of number on your books. The undersigned hereby agrees fo indemnify and hold
you harmless from, and to pay you promptly on demand any and all losses arising therefrom or debit

balance due thereon.

—— In all such purchases, sales or trades you are authorized to follow the instructions of Bernard L.
Madoff in every respect concerning the undersigned's account with you; and he is authorized to act for
the undersigned and in the undersigned's behalf in the same manner, and with the same force and
effect as the undersigned might or could do with respect to such purchases, sales or trades as well as
with respect to all other things necessary of incidental to the furtherance or conduct of such purchases,
sales or trades.  All purchases, sales or trades shall be executed strictly in accordance with the

{ ) established frading authorization directive. .

The undersigned hereby ratifies and confirms any and all transactions with you herstofore or
hereafter made by the aforesaid agent or for the undersigned's account.

This authorization and indemnity is in addition to (and in no way limits or restricts) any rights
which you may have under any other agreement or agreements between the undersigned and your

firm.

This authorization and indemnity is also a continuing one and shall remain in full force and effect

intil revoked by the undersigned by a written notice addressed to you and delivered to your office at

885 Third Avenue New York, NY. Such revocation shall not affect any liability in any way resulting from

transaction initiated prior to such revocation. This authorization and indemnity shall enure fo the benefit

of your present firm and any successor firm or firms irrespective of any change or changes at any time

in the personnel thereof for any cause whatsoever, and of the assigns of your present firm or any
successor firm.

——'Téféﬁ:j'ﬁiqLﬁbe'%é' . e e e e b e e e e e mee -

MoWTE CATLLD Monda O
(City) (State)
Very truly yours, %
(Cl?vt SEW
( ‘ -
L) Signature of Authorized Agent: : T oS
< 0 Y
Affilinted witht '
Madoff Securities Internationsal Limited
12 Berkeley Street, Mayfair, Londor W1J 8DT. Tel 020-7493 6222 MWPTAP00044626
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THYBO STABLE FUND LTD.

Jodi Crupi

Bernard L. Madoff Investment Services LLC

885 Third Avenue, New York, NY 1022

_ Fax 212 838 4061
11.12.2008 19:40 Eastern Standard Time

Dear Jodj,

Re: Accounts 1-FR129-3-0 & 1-FR129-4-0 ‘Thybo Stable Fund’.

We revoke, with immediate effect, the Trading Authoriiation, dated 6% October 2006, and any
_other power of attorney granted over these accounts to Bernard L. Madoff Investment

Securities LLC or affiliates of Bernard L. Madoff Investment Securities LLC.

Please liquidate the assets in the above accounts with immediate effect.

Yours sincerely

Car} Hughes - Markus Herlinghaus
Director Director

MWPTAP00044628
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Bernard L. Madoff Investment Securities LLC
Case No 08-01733-BRL

CU STOM ER CLA' M 1 5. Bankrupley Count for the Southern District of New York
Clam Numger 070098

Date ReceiRE_GELVED
BERNARD L. MADOFF INVESTMENT SECURITIES LLc ~ JUL 06 2008
In Liquidation
DECEMBER 11, 2008
(Please print or type)

Name of Customer; Thybo Stable Fund 1.td.

Mailing Address: c/o Thvbo Advisory S.AM.. 24 Boulevard Princesse Charlotte
City: MC-98000 Monaco State: Zip:
Account No.: 1-FR129-3-0, 1-FR129-4-0

Taxpayer 1.D. Number (Social Security No.): _Exempt

NOTE: BEFORE COMPLETING THIS CLAIM FORM, BE SURE TO READ CAREFULLY
THE ACCOMPANYING INSTRUCTION SHEET. A SEPARATE CLAIM FORM

SHOULD BE FILED FOR EACH ACCOUNT AND, TO RECEIVE THE FULL
PROTECTION AFFORDED UNDER SIPA, ALL CUSTOMER CLAIMS MUST BE
RECEIVED BY THE TRUSTEE ON OR BEFORE March 4, 2009. CLAIMS

RECEIVED AFTER THAT DATE, BUT ON OR BEFORE July 2, 2009, WILL BE
SUBJECT TO DELLAYED PROCESSING AND TO BEING SATISFIED ON TERMS
LESS FAVORABLE TO THE CLAIMANT. PLEASE SEND YOUR CLAIM FORM BY
CERTIFIED MAIL - RETURN RECEIPT REQUESTED.

kAR R KR F R AR KR E TR T IR I AT AR FAREREEE R K FRA TR R KR ® R R IR IR dd ok deodesr ook drobd ok kb ok dokedob ke

1. Claim for money balances as of December 11, 2008:
The Broker owes me a Credit (Cr.) Balance of $
b. | owe the Broker a Debit (Dr.) Balance of 5 0
C. If you wish to repay the Debit Balance,

please insert the amount you wish to repay and

attach a check payable to "irving H. Picard, Esq.,

Trustee for Bernard L. Madoff Investment Securities LLC."
If you wish to make a payment, it must be enclosed

with this claim form. 3 N/A
d. |f balance is zero, insert "None.” None
MWPTAP00045471
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2. Claim for securities as of December 11, 2008:

PLEASE DO NOT CLAIM ANY SECURITIES YOU HAVE IN YOUR POSSESSION.

YES NO
a. The Broker owes me securities X
b. | owe the Broker securities X
c. if yes to either, please list below:
Number of Shares or
Face Amount of Bonds
Date of The Broker | Owe
Transaction Owes Me the Broker
{trade date) Name of Security (Long) {Short})
See Annex A See Annex A See Annex A See Annex A

Proper documentation can speed the review, allowance and satisfaction of your
claim and shorten the time required to deliver your securities and cash to you,
Please enclose, if possible, copies of your last account statement and purchase
or sale confirmations and checks which relate to the securities or cash you claim,
and any other documentation, such as correspondence, which you believe will be
of assistance in processing your claim. In particular, you should provide all
documentation (such as cancelled checks, receipts from the Debtor, proof of wire
transfers, etc.) of your deposits of cash or securities with the Debtor from as far
back as you have documentation. You should alsc provide all documentation or
information regarding any withdrawals you have ever made or payments received
from the Debtor.

Please explain any differences between the securities or cash claimed and the cash
balance and securities positions on your last account statement. If, at any time, you
complained in writing about the handling of your account to any person or entity or
regulatory authority, and the complaint relates to the cash and/or securities that you are
now seeking, please be sure to provide with your claim copies of the compiaint and all
related correspondence, as well as copies of any replies that you received.

PLEASE CHECK THE APPROPRIATE ANSWER FOR ITEMS 3 THROUGH 9.

MWPTAP00045472

MWPTAP00593515



09-01365-smb Doc 92-4 Filed 10/23/15 Entered 10/23/15 10:00:20 Attachment A
to Exhibit A - Part2 Pg 3 of 58

L T

NOTE: IF "YES" IS MARKED ON ANY ITEM, PROVIDE A DETAILED
EXPLANATION ON A SIGNED ATTACHMENT. IF SUFFICIENT DETAILS
ARE NOT PROVIDED, THIS CLAIM FORM WILL BE RETURNED FOR
YOUR COMPLETION.

YES NO

3. Has there been any change in your account since
December 11, 20087 If so, please explain. X

4, Are you or were you a director, officer,
partner, shareholder, lender to or capital
contributor of the broker? X

5. Are or were you a person who, directly or
indirectly and through agreement or
otherwise, exercised or had the power to
exercise a controlling influence over the
management or policies of the broker? X

6. Are you related to, or do you have any
business venture with, any of the persons
specified in "4" above, or any employee
or other person associated in any way
with the broker? If so, give name(s) X

7. Is this claim being filed by or on behalf
of a broker or dealer or a bank? if sc,
provide documentation with respect to
each public custorner on whose behalf you
are claiming. X

8. Have you ever given any discretionary
authority to any person to execute
securities transactions with or through
the broker on your behalf? Give names,
addresses and phone numbers. X

9. Have you or any member of your family
ever filed a claim under the Securities
Investor Protection Act of 19707 if
so, give name of that broker. X

" Pleasc sce Annex A for additional detail.

MWPTAP00045473

MWPTAP00593516



09-01365-smb Doc 92-4 Filed 10/23/15 Entered 10/23/15 10:00:20 Attachment A
to Exhibit A - Part2 Pg 4 of 58

v

Please list the full name and address of anyone assisting you in the
preparation of this claim form; _Cleary Gottlieb Steen & Hamiltan LLP

¢/o Giovanni Prezioso, Esq., 2000 Pennsvlvania Ave, NW, Washington, DC
20006

MWPTAP00045474
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i

If you cannot compute the amount of your claim, you may file an estimated claim. In that
case, please indicate your claim is an estimated claim.

IT IS A VIOLATION OF FEDERAL LAW TO FILE A FRAUDULENT CLAIM.
CONVICTION CAN RESULT IN A FiNE OF NOT MORE THAN $50,000 OR
IMPRISONMENT FOR NOT MORE THAN FIVE YEARS OR BOTH.

THE FOREGOING CLAIM IS TRUE AND AGCURATE TO THE BEST OF MY
iNFORMATION AND BELIEF. ]

zuy
2.5 T o LL@ P
Date L »\)Uf‘aﬂl /f.c'(z(j Signature Lﬂ( "~ c‘

H

i -
Carl A. Hughes, E}frector‘
Date __ WA Signature __ N/A '

(If ownership of the account Is shared, all must sign above. Give sach owner's name,
address, phone number, and extent of ownership on a signed separate sheet, If other
than a personal account, e.g., corporate, trustes, custodian, etc., also state your
capacity and authorlty. Please supply the trust agreement or other proof of autharity )

This customer claim form must be complsted and mailed promptly,
together with supperting documentation, etc. to:

trving H. Picard, Esg.,
Trustee for Bernard L. Madoff Investment Securities LLC
Claims Processing Center
2100 McKinney Ave., Suite 800
Dallas, TX 75201

u

MWPTAP00045475
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SIPC v. Bernard L. Madoff Investment Secunties LLC, Case No, 08-0]789-BRL
(Annex A continued)

3, Explanation for Hem 8

Hem §: Have you ever given any diseretionary autharity to any person to execute
securities transactions with or through the broker on your behalf? Glive names, addresses
and phone numbers.

Explanation: Pursuant lo a Trading Authorization Limited to Purchases and Sales of Securities
and Options, executed by TSF on October 6, 2008 {the “Trading Authorization"), e copy of
which ig included in Exhibit C to this customer claim, Bemard L, Madoff, who maintained a
business address of 885 Third Avenue, New York, NY 10022, telephone number (212) 230-
2424, was designated as an agent and attorney-in-fact for TSF and had the authority to buy, scll

* * * * *

\

Name: CarI\A.
Title:  Directdr

Annex A-13
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' SIPC v. Bernard L. Madoff Investment Securities LLC, Case No. 08-01789-BRL

ANNEX B TO CUSTOMER CLAIM OF
Thybo Stable Fund Ltd,

The undersigned, Carl A. Hughes, is a Director of Thybo Stable Fund Ltd. (“TSF™), an
investment comparny incorporated in the British Virgin Islands, which has its registered office at
Romasco Place, Wickhams Cay 1, Road Town, Tortola, British Virgin Islands. Mr. Hughes 1s an
authorized signatory for TSF, and a copy of a current Certificate of Incumbency and Certified
Board Resolutions authorizing the filing of this customer claim is attached as Exhibit B to this
custormer claim.

DESCRIPTION OF CLAIM

The customer claim of TSF is for identifiable securities, including options, that were
credited by Bernard L. Madoff Investment Securities LLC (“BMIS™) to the account of TSF
pursuant to a customer agreement between TSF, as customer, and BMIS as broker. On
December 11, 2008, the Securitics and Exchange Commission filed a complaint against BMIS,
and on Dccember 15, 2008, the Sccurities Tnvestor Protection Corporation (“STPC™) filed for a
protective decree against BMIS under the Securities Investor Protection Act of 1970, as
amended, 15 1.5.C. § 78aaq, et seq. (“SIPA™). On December 15, 2008, the Uniled States
District Court for the Southern District of New York entered an order granting SIPC’s request
for a protective decree and appointing Irving H. Picard as trustec {the “Trustee™) for the
liquidation of BMIS. Since such order, the Trustee has not returned any securities or options to
TSF, or made any payments to TSF in respect of its net cquity in its accounts with BMJS. Thus,
TSF’s customer claim seeks return of all securities and options, or & payment in an anmount equal

to TSE’s net equity, which was $217,163,851 as of December 11, 2008.

MWPTAP00045489

MWPTAP00593532
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SIPC v. Bernard L. Madoff Investment Securities LLC, Case No. 08-01785-BRL

A. Description of the TSF Brokerage Account at BMIS

As of December 11, 2008, TSF and BMIS were parties to a Customer Agreement (the

“Customer Agreement”) and an Options Agreement, dated October 6, 2006 (the “Options

Agreement,” and together with the Customer Agreement, the “Account Agreements’}, pursuant to

which BMIS maintained two accounts in the name of TSF: account numbers 1-FR129-3-0 with

respect to securities (the “TSF Securities Account”), and 1-FR129-4-0 with respect to options

transactions (the “TSF Options Account,” and together with the TSF Securities Account, the “TSF
Accounts”). Copies of the Account Agreements are attached as Exhibit C to this customer claim,
TSF also executed a Trading Authorization Limited to Purchases and Sales of Securities and
Options, dated October 6, 2006 (the “Trading Authorization™), authorizing Bernard L. Madoff to
buy, sell and trade in stocks, bonds, options and other securities under the terms and conditions of
the Account Agreements. A copy of the Trading Authorization is also included in Exhibit C.
Pursuant to the Account Agreements and the Trading Authonization, BMIS agreed to
receive, acquire and hold securities in the ordinary course of its business as a broker for the TSF
Accounts for safckecping, to facilitate and cover sales, pursuant to purchases, as collateral security
and for the purpose of effecting transfers. Accordingly, TSF is a “customer” of BMIS as such term
1s defined in SIPA, 15 U.S.C. § 78/, BMIS provided TSF with monthly statements of such
securities received, acquired and held in the TSF Accounts. A copy of the account statement
received for the period ending November 30, 2008 is attached as Exhibit A to this customer claim.
B. TSF Claim for Securities and Options or its Net Equity in the TSF Accounts
The securities and options credited to the TSF Accounts, as of November 30, 2008 (the
date of the last statement TSF received from BMIS), are detailed in Annex A to this customer

claim. TSF's customer claim is for the return of these securities and options, which the Trustee

Annex B-2
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' SIPC v. Bemard L. Madoff Tnvestment Securities LLC, Case No. 08-01789-BRL

has thus far failed to deliver to TSF. As described above, TSF was a “customer” of BMIS for the
purposes of SIPA, and thus the securities and options credited to the TSF Accounts by BMIS,
including the proceeds of any such securities or options transferred by BMIS, are “customer
property” as such term is defined in SIPA, 15 U.S.C. § 78lli(4). TSF hereby makes a customer claim
for such cusiomer property, and requests that such customer property be returned to TSF as soon as
practicable.

[f the trustee is unable or elects not o deliver the securities and options to TSF in satisfaction
ol its customer claim, TSF requests that the Trustee make a payment to TSF in satisfaction of its net
cquily in the TSF Accounts, in accordance with 15 U.S.C. §§ 78ffa)(1)(B} and 78ff~2(b). TSF’s
“net equity” is equal to the amount that would have been owed by BMIS to TSF if BMIS “had
liquidated, by sale or purchase on the filing date, all securities positions of” TSF. 15 U.S.C. §
78UK11). As described in the schedule of securities and options set forth on Annex A, asof
December 11, 2008, TSF’s net equity, measured by the market value of the securities and options
credited 1o the TSF Accounts, was $217,163,851. TSF reserves the right to modify its claim to
account for lransactions that may have cceurred between November 30, 2008 and December i1,

2008.

RESERVATION OF RIGHTS

TSF reserves the right to withdraw, amend, clarify, modi fy or supplement this
customer claim to assert additional claims or additional grounds for its claims. TSF also reserves
I rights accruing to it against BMIS, and the filing of this customer claim is not intended to be
and shall not be construed as (a) an election of remedies or (b) a waiver or limitation of any
rights of TSF. If, and only to the extent that, this claim is not allowed as a customer claim, jt

should be deemed an allowed unsecured claim or general creditor claim against BMIS, In

Annex B-3
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addition, TSF reserves the right to supplement this customer claim with relevant documents to
the extent necessary. Furthermore, TSF reserves the right to withdraw this customer claim for
any reason whatsoever.

This customer claim shall not be deemed to be a waiver of TSF’s right (i) 1o have final
erders in non-core matters entered only after de nove review by a District Court Judge, (ii) to
trial by jury in any proceeding so triable in these cases or any case, controversy or proceeding
related to these cases, (iii) to have the District Cowrt withdraw the reference in any matter subjcet
1o mandatory ot discretionary withdrawal, or (iv) to any other rights, claims, actions, setoffs or
recoupments to which TSF is or may be entitled, in law or in equity, all of which rights, claims,
actions, defenses and recoupments TSF expressly reserves. TSF further reserves all of its righls
to assert any othcr objections or defenses that may be available to it in this or any other matter,
including without limitation defenses lo the exercise of personal or subject matter jurisdiction,
and defenses to service of process or taking of evidence other than in accordance with applicable
law and international conventions, except to the extent that any such defense is prohibited as a
matter of law by the submission of this claim.

This customer claim is in addition to, and does not supersede, any other customer claim

or proof of claim filed or to be filed by TSF against BMIS.

Annex B-4
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Any notices in connection with this customer claim should be addressed to Carl A, Hughes,

Director of Thybo Stable Fund Ltd., al the address below:

Thybo Stable Fund Lid.

¢/o Thybe Advisory S.AM.

24 Boulevard Princesse Charlotte
MC-9R000 Monaca

Attn: Carl A. Hughes, Dtirector
-and-
Cleary Gottlieb Steen & Hamilton LLP
2000 Pennsylvania Avenue, N.W.
Washington, D.C. 20006
Atln: Giovanni Prezioso, Esq.
Thybo Sl.ablu Fund le

b (ML At

Name: Caf\lA. ughcs_/
Title:  Director

Annex B-35
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Exhibit B

Certificate of Incumbency and
Certified Resolutions Authorizing the
Filing of the Customer Claim
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CERTIFICATE OF INCUMBENCY
FOR
THYBO STABLE FUND LTD.

I, Michael Wood, a signatory of Codan Managements (B.V.L) Lid., the corporate
secretary of Thybo Stable Fund Ltd., (the “Company”) which has been duly organised
and exists under the laws of the British Virgin Islands, DO HEREBY CERTIFY that the
following is a true and correct listing of the Directors and Officers of the Company, in

full force and effect as of today's date:

Directors
Carl A. Hughes

Codan Services (B.V.1.) Ltd.
Markus Herlinghaus

Officers

Codan Managements (B.V.1.) Ltd. Secretary

IN WITNESS WHEREOF I hereby set my hand and affix the seal of Thybo Stable
Fund Ltd., this 267 F/day of Tune, 2009,

ichael Wood
or and on behalf of
Coday Managements (B.V.1.) Ltd.

Secretary of
Thybo Stable Fund Ltd.
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CERTIFIED RESOLUTIONS
OF
THYBO STABLE FUND LIMITED

i, Michael A. Wood, an authorized signatory of Codan Managements (B.V.L) Ltd., the Secretary
of THYBO STABLE FUND LIMITED, a company duly organised and existing under the laws
of the British Virgin Islands, HEREBY CERTIFY that the following are true and correct extracts
from the minutes of a meeting of the Board of Directors of the Company held on the 29" day of
June, 2009, and the resolutions contained therein are in full force and effect as at the date hereof:

“Filing Claim in SIPC Proceeding

IT WAS RESOLVED that the making on behalf of the Fund of a filing in the
SIPC Proceeding (the “Filing”) be and is hereby approved in such form as any
one Director in consultation with CGSH shall determine, which form of Filing be
and is hereby approved.

IT WAS RESOLVED that CGSH be and is hereby authorised and directed to
meke the Filing (including any and all such other documents forming part of, or
required in conjunction with, the Filing) with the proper authorities no later than
the Filing Deadline.

I'T WAS RESOLVED that, without limitation to the foregoing, any Director be
and is hereby authorised for and on behalf of the Fund to execute and defiver all
such other documents, instruments and agreements, whether under the seal of the
Fund or otherwise, and to do all such acts or things, as may be necessary or
desirable to give effect to the Filing.”

IN WITNESS HEREQF I hereby set my hand and affix the seal of THYBQ STABLE FUND
LIMITED, this 02?7(, day of June, 2009,

...muu

/ Michael A, Wood
Authorized signatory of
Codan Managements (B.V.L) Ltd.

Secretary of
THYBO STABLE FUND LIMITED
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Exhibit C

Account Agreements and Trading Authorization
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INVESTMENT SECURITIES LLC 800 334-1343
885 Third Averme New York, NY 10022 . Fuax 212 486-8178

H BERNARD L. MADOFF 212 230-2424

CUSTOMER AGREEMENT

in consideralisn for you (the "Broker") openlng or malntaning one of more ascounis (the *Cusiomer”), the Cuslomer agrees 1o the lems and condifions
rontalned in this Agreament. The heading of each provislon of the Agreement ks for descriptive purpuses only and shall nof be deemed (o meify or qualiy any of the h;ﬁ{s
or obiigallans set forh In each such pmwislon. For purposes of Iis Agreement, "securilies and ofher property” means, Dut ks not Himifed to money, securlles, financlat
Instruments of evary Kind and nature and related conlracts and oplor:a. This definlion Includes securites or plher property cumenty > hereafier held, catled or mafntalnad
by you or by ary of your afilates, in your possesston or conbrol, or in lhe possession of control of any such affiiate, for any purpose, in and lor any of my accounts now of

he-eaier bpeaed, includlng any seaount in which | may have ar, Interast,

1. APPLIGABLE RULES AND REGULATIONS
All'ransaclons | the Coslomer's Account shall be subleci io the consbuflon, rules, regulalions, customs and usages of the exchange or market, and ils

cleaning hiouse, § any, where the transaclions ere execuled by the Broker of hs agents, including Hs subsldiaries and affitates, Also, where applicable, the
transactions shafl be sublect (a) 10 the provisions of the Securlles Exchange Act of 1834, as amended, and (b} 1 the rules and regulatons of {1} the Securilies
and Exchange Cammisslon and (2) the Board of Govamors of the Federal Reserve Syslem.

{ I
i !
- 2 AGREEMENT CONTAINS ENTIRE UNDERSTANDING/ASSIGNMENT
This Agreement contalns the enllre uadesslanding between the Cusiomer and the Broker tonceming the subject matter of fhis Agreement Customer may nof
asslan The rghls and obligations hereunder without firs! obtaining the pror writien consent of he Broker
3. BEVERABILITY
Il any provision of this Agreemen Is keld to be tovadd, void or uneniorceable by reason of any law, nie, acmivistetive order or judicial decision, that
deteminatian shal not eflect the validity of the remalning provisions of this Agresmant,
4. WANVER
Exzept as speclicaly pemitled in this Agreament, no provision of s Agreement can be, ror be deemed to be, walved, aligred, modlfied or amended unless
such Ie agreed lo n 2 writhg slgnad by {he broker,
5. DELIVERY DF SECURITIES
Whnou! abrogzfing any of the Broker's righta under any other poricn of this Agrezmenl and subjec! lo any Indebledness 3f (he Customer o the Emker, lha
T T Codlumer lentild, o appaspes s deEd 1 Ee pRYSical dalvedy T [l 560 54 6mbss i VIR CUStoiEr s Aot STt T
€ SALES BY CUSTOMER
The Customer understands and agreas any order fo sall *short* will be designated as such by th Customer, and (hat the Braker wih mark the order as "shorf",
Al pber sell oriers wil be for securites ownad (long®), a1 that fims, by the Customer by placag the order the Custorer affirms (het he wil deliver the securiles
onof before The selllemant date,
‘ ; .
N /

Affifiated with;
Medoff Secnrities Jnternational Limited
12 Berkeley Street, Maylair, London W1J BDT. Tel 0207493 6222
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.

i . 7. BROKER AB AGENT

Tho uplamer undarstands thet Gis Brohor s eclong 9 (o Gusbamers agenl, watzss e Brodeer potiies o Cuskmsr, mw;ghubemmmn‘mb .

Lot bangaatian, sl meamkn{huwumhrmbmmammtwnmwwpam

L CD“FDWATEDHE AND ETRFEMENTE
Couttmelionz of Lansgatins snd shslamanty for the cmmmwamﬂa bindng Wpron e Gustomer if M CLgtomar doas X Dok [ wekting,
udthammnanzmbymcmm * ' .

8. BYCCEREORE
Cortampr herobp Raiess ittt Agmement and 28 fin temms Uhpreol shal bo badng wpen Cltiatincy heks, senites, admintis, parsaval
Bnd essions. This Agreemen? sh eaure b ha baoell of e Eimiady présan pmnzaiN, & By A rpantalin, Tapesti of
E mama O GT1aN523 Otery Bme i the pessonnel frarect, forany camwss whatsbever,
o 10. GHORE OF LAWS N ew York - . :
THIZ AGRESUENT SHALL BE BEETIED 0 HAVE BEEN WADE 18 THE $TATE OF e ANO SHALL BE CONETRUED, AND

THE MGTS AND LASINIES OF THE PAATES DEVERMMED, M AUCORDAMGE WITH THE LAWS OF THE STATE oF
New York

A% GAPACITY TO COHTRACT, CUSTORER AFFYIATIGH
£y signiag belirk, U2 Customes, reomsants fiat halshe Irof gk age, mmrm b ol e emzoyes of any exchange, o of any comantico of whinh any
-RICHANGS LTS § Bty of mmpdnlalad:,wuhmmrwud’qu,udumawn:mwmmhrwpwmmmnw sahangs, o ofd
bk wat sompany, Wisuronte compeny of of any corperlon, fimn. or bndwvidue] enpeyd i the buainess of daaling, eter a8 beglar oc a principnl, in
smmuh!nulmm;.mmmwerhnucfmemm andl hal bk Cuscbym wB prompkly nely s Broket In wiiling B e (rostecnor b
e o e 50 mployed, T Dulomer also repressnlt thel no one axgsit o Caviomar K s Hlerat by o soront or arzounts of the Cusbmarwsth
o

| 12 ARBITRATION DIBCLOSURES
* £RBITRATION 16 FIAL AND BINDING O THE PARTIES.
"THE PARTIZS ARE WAIVIRG THEIR RIBHT TO EFEK REMSIIGE N CDUR!',I;ICLUNHG THE mmw.lumr- TRIAL
" FREARBITRATHIR DISCOVERY 15 CERGRALLY MORE LULTED THAR AND LiFFERENT FROW COURY PROCEEDNGA.

HTHE AUUTRATORE AWARD 6 0T REQLIREC TO ICLUDE FRCTURL FMDINGS OR LEGAL RERSONING AND ANY PARTY'S RISHF 10 APAEAL
Ok T4 BERK MODIRCATION OF RURNGS BY THE ARRITRATGRE 5 STROGTLY LIKTED,

* YHE PANCL, OF ARAITHATORS WILL TYFILALLY INGLUDE A MATIRITY OF ARBITRATORS ¥/HD WERE DR ARE AFFILIATED
WITH THE BECURITIES INDUSTRY,
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13, ARBITRATION

THE CUSTOMER AGREES, AND BY CARRYING AN ACCOUNT FOR THE CUSTOMER THE BROKER AGREES THAT ALL CONTROVERSIES WHICH
MAY ARISE BETWEEN US CONCERNING ANY TRANSACTION OR THE CONSTRUCTION, PERFORMANCE, OR BREAGH OF THIS DR ANY OTHER
AGREEMENT BETWEEN US PERTAINING TO SECURITIES ANG CTHER PROPERTY, WHETHER ENTERED INTD PRIOR, ON OR SUBSEQUENT ™
HEREGF, SHALL BE DETERMINED BY ARBITRATION UNDER THIS AGREEMENT SHALL BE CONDUCTED PURSUANT TO THE FEDERAL
ARBITRATION ACT AND THE LAWS OF THE STATE DESIGNATED IN PARAGRAPH 10, BEFORE THE AMERICAN ARBITRATION ASSOCIATION, OR
AN ARBITRATION FACILITY PROVIDED BY ANY EXCHANGE OF WHICH THE BROKER IS A MEMBER, DR THE NATIONAL ASSOCIATION OF
SECURITIES DEALERS, INC, AND IN ACCORDANCE WITH THE RULES PERTAINING T THE SELEGTED ORGANIZATION. THE CUSTOMER MAY
ELECT IN THE FIRST INSTANCE WHETHER ARBITRATION SHALL BE BY THE AMERICAN ARBITRATION ASSOCIATION, OR BY AN EXCHANGE OR
BELF-REGULATORY ORGANIZATION OF WHICH THE BROKER IS A MEMBER, BUT IF THE CUSTOMER FAILS TO MAKE SUCH ELECTION, BY
REGISTERED LETTER ADDRESSED TO THE EROKER AT THE BROKER'S MAIN OFFICE, BEFORE THE EXPIRATION OF TEN DAYS AFTER
RECEIPT OF A WRITTEN REQUEST FROM THE BROKER TO MAKE SUGH ELECTION, THEN THE BROKER MAY MAKE SUCH ELECTION, THE
AWARD OF THE ARBITRATORS, CR OF THE MAJDR\TY OF THEM SHALL BE FINAL, AND JUDGMENT UPON THE AWARD RENDERED MAY BE
ENTERED IN ANY COURT, 8TATE OR FEDERAL, HAVING JURISDICTION,

14. DISCLOSURES TO ISSUERS

Under rule 14b-1{c} of the Securliles Exchangs Act of 1934, we are required to dlsclose to an kssuer e name, address, and securiles pesion of our cusiomers
who are benefictal ownars of thal lssuer's sscurties unless the cusiomer objecls. Therefore, pleast chack one of the boxes below:

3 Yes, | do object o e disalosure of Iformaton,

— No, 162 nol objact to hs dlstlasure of such Information,

THIS AGREEMENT CONTAINS A PRE-DISPUTE ARBITRATION CLAUSE AT PARAGRAPH 13,
k)

x_. X _
{Gustomer Sighature/da {Customar Slgnaturaidale)

/o _THyGo STABCE Flundd [FR. 129
{Cuslomer Address) ' {Account Numnber)

290 route I’J‘AF{U\/\

Luxpmlavw-j -0
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5 T

f’*’ ' BERNARD L. MADOFF 2200004
i @ INVESTMENT SECURITIES LLG 80 834.15¢3
L 985 T Avesnse New Yok, WY 20022 Fux 217 (86-8115

OPTION AGREEMENT

In order to inducz you fo carry accounts ("Option Accounts”) for me {howsver designated) for
| transaclons in eption contracts (including, without fimitations, purchase, sale, transfer and exerclse)
! {*Optien Transaction™, | hereby warrant, represent and agres with you as set forth bslow on thls Optlan

Agreement.
1 I understand, and em well aware, that optlon trading may be speculative in nature. | am also
aware that on certaln days, option trading may cease and this could result in a financial Joss {o
L me. | agres to held the company, its other divisions, and ks officers, directars and agents

harmless for such loss.

2. I undarstand that any option {ransaction made for any account of mine is sutject fo the rules,
regulafions, customs and usages of The Options Clearlng Comporation and of the registered
naflonal securiies exchange, nafional securities assocfaion, cleadng organtzation or market
where such transaction was exscutad. ) agree to abide by such rules, regulations, custor and
uszges and | agree hat, acting individually or in concert with ofhars, | will not exceed any
applicable position or exercise limils Iposed by such exchange, essociafion, clearing
ofganization or other market with raspect to option frading.

3. If | do not satisfy my transaction obligations on a timely basis, vou are authorlzed in your sola
discretion and without nofification, to lake any and all steps you deem necessary fo protect
vourself (for any reason) in connection with optien ransactions for my account Including the

* fight to buy and/or sell for my Becoount and rfsk any part or all of the shares represanted by
options handled, purchased, sold for my account, or fo buy for my actount and risk any option

{ as you may deem necessary or appropilate. Any and all expenses or losses incurad in this

1 connaction will be relmbursed by me.

|

4. Inaddiion fo the terms and conditions hereof, my option account wif bs subject fo all of the

terms and conditions of ali other. agresments heretofore or hereafier at any time entered into
i with you relating to the purchase and sale of securiiss excep! to the extent that such other
| agreements are contrary 1o or inconsistent hetewith,

! Madolf Sewuriles Lntoraations) Limlted
12 Berkaley Street, Muyfi'r, London W11 BDT. ‘Tl 020-7495 6222
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5. This agreement shall apply to all puts or calls which you may have executed, purchased, sold
or handled for any account of mine and also shall apply to all puts, or calls which you may
hereafier purchase, sall, handle or execute for any account of mine,

6. ! have received from the company the most recent risk disclosure document entitled
"Characieristics and Risks of Standardized Options®. | have read and understand the

informaticn contained in this document.

7. I understand that you assign exerclse notices on a random basis. You may preferentially assign
exercises of block-size (i.e. covering $1,000,000 or more of underlying securities) to block-size
writing positions and you may preferentially assign smalier exercises to smaller writing positions,

I understand that upon my request you will provide me with further information regarding the
procedure used to assign exercise notices.

DATED £ october 200G ACCOUNT NO. | FR 129

SIGNATURES

(If & Corporation) (If Individuals)

THYBo  STABLE  Frwwldd
(Name of Corporation)

By CARL  MUELHES (Secend Party if Joint Account)

Tile Omeciaof . (If a Partnership)

(Name of Parinership)

e e BEA e S

By

(A Partnen
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BERNARD L. MADOFF
INYESTMENT SECURITIES LLC
B85 Third Avenue New York, NY 10022

TRADING AUTHORIZATION LIMITED TO PURCHASES
" AND SALES OF SECURITIES AND OFTIONS

To Whom !t May Concearn:

Filed 10/23/15 Entered 10/23/15 10:00:20 Attachment A

212 230-2424
800 534.1343
Fax 212 436-8178

The undersigned hereby authorizes Bernard L. Madoff (whose signature appsars below) as his
agsnt and attorney in fact to buy, sell and trade in stocks, bonds, options and any other securities in
accordance with your terms and conditions for the undersigned's account and risk and in the

undersigned's name, or number on your books, The undersigned hereby agrees to

indemnify and hold

you harmless from, and to pay you promptly on demand any and all losses arising therefrom or debit

balance due thereon.

- — in all such purchases, sales or trades you are authorized to follow the instructions of Bernard L.
Madoff in every respect concerning the undersignad's account with you; and he is authorized to act for

the undersigned and in the undersigned's behaif iy the same manner and with t

he same force and

effect as the undersigned might or could do with respect to such purchases, sales or trades as well as

with respect to all other things necessary of incidantal to the furtherance or conduct

of such purchases,

sales or frades.  All purchases, sales or trades shall be executed strictly in accordance with the

established frading authorization directive,

The undersigned hereby ratifies and confims any and all transactions with you herstofore or

hereafter made by the aforesaid agent or for the undersigned's account.
This authorization and indemnity is in addition to {and in nc way fimits or

firm.

This authorization and indemnity is also a continuing one and shall remain in
intil revoked by the undersigned oy a written notice addressed to you and deliver

restrics) any rights

which you may have under any other agreement or agreements between the undersigned and your

full force and offect
ed to your office at

885 Third Avenue New York, NY. Such revocation shal! not affect any liability in any way resulting from

transaction initiated prior to such revocation. This authorization and indemnity shal!

enure to the benefit

of your present firm and any successor firm or firms irrespeactive of any change or changes at any time
in the perscnnel thereof for any cause whatsoever, and of the assigns of your present firm or any

successor firm,

“'@é’[é“d]iﬁ:io‘[ﬂ.@/"@é’ T TT T e e e e

MIWTE CALLG Mondd (e
(City) (State)
Very truly yours, ()
{m?tgw
L Signature of Authorized Agent: - T Sy = Y
- ST

Madoff Securities Internetozal Limited
12 Berkeley Sireel, Mayfalr, Londoe W1J 8DT. Tel 0207493 6222

MWPTAP00045524

MWPTAPO00593567



09-01365- smb Doc 92-4 Filed 10/23/15 Entered 10/23/15 10:00:20 Attachment A
to Exhibit A - Part 2 Pg 55 of 58

Exhihit D

Revocation of Trading Authorization
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THYBO STABLE FUND LTD.

Jodi Crupi
Bernard L. Madoff Investment Servicas LLC
885 Third Avenue, New York, NY 1022

Fax 212 838 4061
11.12.2008 19:40 Eastern Standard Time

Dear Jodi,

Re: Accounts 1-FR129-3-0 & 1-FR129-4-0 ‘Thybo Stable Fund’.

We revoke, with immediate effect, the Trading Authorization, dated 6™ October 2006, and any
other power of attorney granted over these accounts to Bernard L. Madoff Investment

Securities LLC or affiliates of Bernard L. Madoff Investment Securities LLC.

Please liquitlate the assets in the above accounts with immediate effect.

Yours sincerely

Carl Hughes - Markus Herlinghaus
Director Director
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KENNETH L BACHMAM, UR
WARK LEDDY

SOMN C.MURPHY JR
GEORGE § CARY
MITCHELL 5 DUPLCR
LINDA U 50LS0
GIBVANNI P PRE 2080
JOHN T BYam
MATTHEW O SLATER
WICHAEL R 1| AZERWITZ
DAVID | GELFAND
MIZHARL & mazZucH
ROBERT W COox
MARK W NELsGN
ROBIN M RERGFN
BEREX M BuSH

FAUL D MARGUARD]

CLEARY GOTTLIER STEEN & HAMILTON LLP

2000 PENNSYLVANIA AVENUE, N.w.
WASHINGTON, D.C. 20006-1801
(202) 974-1500

FACSIMIL_E
(202)974-1999

WHW.CLEARYGOTTLIES COM

NEW YORK FRANKFURT JEREMY CALSYN
LEAH BRANYON
PARIS COLOGNE SHAWN J. CHEN
RESICENT =8aTheRs
ROME
BRUSSELS DANIEL 8 SiLvER
MILAN
RICHARD DFC HINDS
LONDON HOMNG KONG SARA D. SCHOTLANDG
104N 8 maghey
Moscaow BEIJING <ANET L WELLER

SFNIOR LOUNRCL

W R.CHAAD BINSTRUF
SCOTT N meEnEDICT
KEVIN A GRIFFIN
STEVEN 1 KAISER
JOVEE & McCARTY
LOUNSEL

TADMITICD ONLY 70 A BAR UTHCR THAN THA: OF
WURKING UNDER THE SUPERVISION OF PRINGIRA,

Writer's Liircet Dial: (202) 974-] 782
E-Muil: pstiawi ciets cgsh.com

June 30, 2009

KAREY 4 NERR
SCOTT R GOUDW™N
JOHN P MUGILL JR
MATTHEW | BAZHRACK
SENIUR ATIORNFYS

JAMES £ aBELL:
NEIL © ASHAR
JENNIFER M. BABOUNAK'S
NOWELL BAMBERGFR*
JENNIFER & BENsON
LEEF BERCER
KATHLEEN W BRADSH
ALLISON H BREALLY
STEVEN ¢ BRIGGS
CONALC BURKES

KEVIN f BURKE

HKATIA 5 CALLAMAN
KATHER NEM GARSOLL
JACOB M CHACHRIN
TAMARA § CLARK
TODO CONDIK

EM.LY L GuUKE

PANIEL CULLEY-
ALYSON 1. DAl

ALINA D ELDRED

LESMOND EvREL
ELAINE EWiNG

CHRISTOFHER P razeras:

MICHAEL P. £ HAKCK
RYAN © GAUBERT
HBEMJAMIN M GERBER
MELISSA H GOLDECHMID
CAWOLINE W GREENE

VIA CERTIFIED MAIL, RETURN RECLIPT REQUESTED, AND FED EX

Irving H. Picard

Trustee for Bernard L. Madoff Investment Securities LLC
Claims Processing Center

2100 McKinney Avenue, Suite 800

Dalias, TX 75201

Re: Thybo Stable Fund Ltd. Customer Claim Form
— e T LA, Lusiomer Ulaim Form

Ladies and Gentlemen:

REMANA GUaIN:
FAUL & HATES

ERIC H AILDERBRAND
STEPHANIE SUN HINDGE
MEGHAL A lAMLCA

1AT LEE®

COLIN G LLorn

JOHN R LOATMAY
FAKACLL MALONE
THOMAS D McCosNELl
PATRICIA M MEOERMOY
BENJIAMIN MEEKS
YASMIN MEHR aIN

ADAM J MILLER

OAVID NUSBAUM

AARCN MARR PAGE
ANTONIO M ROZOS
ANTONIC . RETNOLGS
MICOLE ROTHE

KELLY & RUTAN

FAJL R ST. LAWRENCE
WIMOER. EY SCHALFER
OMAR SERAGE.CIN
KELSFY W SHANNOW-
MARGARET E SHEER
GARY SILBER

MASHA &M TH
MATHANIEL F ETanKAH|
JOKHUA STERN:
JEREMY . STEWAKT:
HISH VINAYAGAMOORTHY
MARK W WALKER-
JOANNE C WALLINGTOR
JOANNE © WERDEL
MATTHEW R W'NGERTER
AS50C aTES

THF C'STRIC T OF Col LMBIA,
L& GF THE waSHINGTON CrrcE

Please find enclosed the customer claim of Thybo Stable Fund Ltd. in the mater
of SIPC v. Bernard L. Madoff [nvestment Seccurities LLC. Case No. 08-01789-BRIL (the “TSF

Customer Claim Form™). We respectlully request that you accept the enclosed TSF Customer

Claim Form for filing.

Sincerely,

Enclosure
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UNITED STATES BANKRUPTCY COURT
SOUTHERN DISTRICT OF NEW YORK

SECURITIES INVESTOR PROTECTION Adv. Pro. No. 08-01789 (SMB)
CORPORATION,

Plaintiff-Applicant, SIPA Liquidation
(Substantively Consolidated)
V.

BERNARD L. MADOFF INVESTMENT
SECURITIES LLC,

Defendant.

IRVING H. PICARD, Trustee for the Liquidation Adv. Pro. No. 09-01365 (SMB)
of Bernard L. Madoff Investment Securities LLC,

Plaintiff,
V.

THYBO ASSET MANAGEMENT LIMITED
and THYBO STABLE FUND LTD.

Defendants.

ORDER PURSUANT TO SECTION 105(a) OF THE BANKRUPTCY CODE AND
RULES 2002 AND 9019 OF THE FEDERAL RULES OF BANKRUPTCY PROCEDURE
APPROVING A SETTLEMENT AGREEMENT BY AND AMONG THE TRUSTEE
AND THYBO ASSET MANAGEMENT LIMITED AND THYBO STABLE FUND LTD.

Upon the motion (the “Motion”)* of Irving H. Picard (the “Trustee™), as trustee for the
liquidation of Bernard L. Madoff Investment Securities LLC under the Securities Investor
Protection Act, 15 U.S.C. 8§ 78aaa-lll and the substantively consolidated estate of Bernard L.
Madoff, seeking entry of an order, pursuant to section 105(a) of the United States Bankruptcy

Code, 11 U.S.C. 88 101 et seq. and Rules 2002 and 9019 of the Federal Rules of Bankruptcy

! All capitalized terms not otherwise defined herein shall have the meaning ascribed to them in
the Motion.
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Procedure, approving the agreement by and between the Trustee, on the one hand, and Thybo
Asset Management Limited (“TAM”) and Thybo Stable Fund Ltd. (“TSF”) (TAM and TSF
collectively, the “Defendants”), on the other hand, as more particularly set forth in the agreement
annexed to the Motion (the “Agreement”); and it appearing that due and sufficient notice has
been given to all parties in interest as required by Rules 2002 and 9019 of the Federal Rules of
Bankruptcy Procedure; and the Court having considered the Affidavit of Irving H. Picard in
support of the Motion; and it further appearing the relief sought in the Motion is appropriate;
and it further appearing that this Court has jurisdiction to consider the Motion and the relief
requested therein pursuant to 28 U.S.C. 88 157 and 1334; and after due deliberation; and
sufficient cause appearing therefor; it is

ORDERED, that the Motion is granted; and it is further

ORDERED, that the Agreement between the Trustee and Defendants is hereby approved
and authorized; and it is further

ORDERED, that each of the Trustee and Defendants shall comply with and carry out the
terms of the Agreement; and it is further

ORDERED that this Court shall retain jurisdiction to hear and determine all matters

arising from or related to this Order.

Dated: New York, New York
November , 2015

HONORABLE STUART M. BERNSTEIN
UNITED STATES BANKRUPTCY JUDGE
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UNITED STATES BANKRUPTCY COURT
SOUTHERN DISTRICT OF NEW YORK

SECURITIES INVESTOR PROTECTION Adv. Pro. No. 08-01789 (SMB)
CORPORATION,

Plaintiff-Applicant, SIPA Liquidation

(Substantively Consolidated)
V.

BERNARD L. MADOFF INVESTMENT
SECURITIES LLC,

Defendant.

IRVING H. PICARD, Trustee for the Liquidation Adyv. Pro. No. 09-01365 (SMB)
of Bernard L. Madoff Investment Securities LLC,

Plaintiff,
v.

THYBO ASSET MANAGEMENT LIMITED
and THYBO STABLE FUND LTD.

Defendants.

AFFIDAVIT OF IRVING H. PICARD, TRUSTEE, IN SUPPORT OF MOTION FOR
ENTRY OF ORDER PURSUANT TO SECTION 105(a) OF THE BANKRUPTCY CODE
AND RULES 2002 AND 9019 OF THE FEDERAL RULES OF BANKRUPTCY
PROCEDURE APPROVING AN AGREEMENT BY AND AMONG THE TRUSTEE
AND THYBO ASSET MANAGEMENT LIMITED AND THYBO STABLE FUND LTD.

STATE OF NEW YORK )
)
COUNTY OF NEW YORK )

Irving H. Picard, being duly sworn, hereby attests as follows:

1. I am the trustee (“Trustee™) for the liquidation of Bernard L. Madoff Investment
Securities LLC (“BLMIS”) under the Securities Investor Protection Act, 15 U.S.C. §§ 78aaa-/ll, and
the substantively consolidated estate of Bernard L. Madoff (together with BLMIS, the “Debtors™). I

am familiar with the affairs of the Debtors. I respectfully submit this Affidavit in support of the
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motion (the “Motion”) seeking entry of an order, pursuant to 11 U.S.C. § 105(a) of the United
States Bankruptcy Code, 11 U.S.C. §§ 101 ef seq., and Rules 2002 and 9019 of the Federal Rules of
Bankruptcy Procedure, approving the settlement agreement (the “Agreement”) by and among the
Trustee, on the one hand, and Thybo Asset Management Limited (“TAM”) and Thybo Stable Fund
Ltd. (“TSF”) (TAM and TSF collectively, the “Defendants™), on the other hand.

2. I make this Affidavit based upon my own personal knowledge or upon information
that I believe to be true.

3. All capitalized terms not defined herein have the meaning ascribed to them in the
Agreement submitted as Exhibit A to the Motion.

4. I believe that the terms of the Agreement fall well above the lowest point in the
range of reasonableness and, accordingly, the Agreement should be approved by this Court. The
Agreement furthers the interest of BLMIS customers by recovering $46,600,000, which equates to
seventy-five percent of the total alleged fraudulent transfers prior to the Filing Date. The Trustee
will allow the TSF Net Equity Customer Claim in full, plus 88% of the amount of the Settlement
Payment. The Agreement also resolves the claims raised by the Trustee against the Defendants, and
their subsequent transferees, as to this adversary proceeding, and it avoids likely lengthy,
burdensome, and expensive litigation regarding the claims and defenses in this matter.

5. Given the complexities involved in proceeding with further litigation, I have
determined, in my business judgment, that the Agreement represents a fair compromise of the

claims against the Defendants.

IRVING }@ICARD

Sworg. to before me this lelday of October, 2015.

SOr YA M, GRAHAM
T
“‘ o SONYA M. GRAHAM
Utary P'ubhc “esichester County otary Public, State of New York
it Expires: 9/12/20____ No. 01GR6133214

Qualified in Westchester Coun
Commission Expires: 9/12/20

-2
300370534.1



	A_9019 Motion for Entry of Order Approving Settlement re Trustee, Thybo Asset Management Limited and Thybo Stable Fund Ltd. (Thybo; 09-01365).pdf
	1. On December 11, 2008 (the “Filing Date”),3F  the Securities and Exchange Commission (the “Commission”) filed a complaint in the United States District Court for the Southern District of New York (the “District Court”) against the Debtors (Case No. ...
	2. On December 15, 2008, pursuant to section 78eee(a)(4)(A) of SIPA, the Commission consented to a combination of its own action with an application of the Securities Investor Protection Corporation (“SIPC”).  Thereafter, pursuant to section 78eee(a)(...
	3. On that date, the District Court entered the Protective Decree, to which BLMIS consented, which, in pertinent part:
	(i) appointed the Trustee for the liquidation of the business of BLMIS pursuant to section 78eee(b)(3) of SIPA;
	(ii) appointed Baker & Hostetler LLP as counsel to the Trustee pursuant to section 78eee(b)(3) of SIPA; and
	(iii) removed the case to this Court pursuant to section 78eee(b)(4) of SIPA.

	4. On April 13, 2009, an involuntary bankruptcy petition was filed against Madoff.  On June 9, 2009, this Court entered an order substantively consolidating Madoff’s Chapter 7 estate with the BLMIS SIPA proceeding.
	5. On or around August 1, 2000, TAM opened its account with BLMIS, which was designated Account No. 1FR069.  This account was closed in December 2006, and its balance was transferred to TSF’s account, designated Account No. 1FR129, which was opened Oc...
	6. On or about July 1, 2009, TSF filed two separate, but identical in form, customer claims with the Trustee, which the Trustee designated as Claim Nos. 13761 and 13961.  On or about July 6, 2009, TSF filed a third customer claim with the Trustee, aga...
	7. The Parties agree that Defendants’ net equity is One Hundred Forty-Five Million, Fifty-Three Thousand, Four Hundred Two Dollars and Thirty-One Cents ($145,053,402.31) (the “TSF Net Equity Claim”).
	8. On July 15, 2009, the Trustee filed a complaint commencing this adversary proceeding against the Defendants, which was amended first on August 25, 2009 and again on February 10, 2011.  The Complaint, as amended, sought to avoid and recover the Tran...
	9. The Defendants have disputed any liability to the BLMIS estate for the Transfers.  Following the commencement of the adversary proceeding, Defendants filed a motion to dismiss, which has been fully briefed, but has not been heard as of the date of ...
	10. During the past several months, Defendants, through their counsel, engaged in good faith discussions with the Trustee aimed at resolving the Trustee’s claims and the amount, if any, of the TSF Customer Claims.  These discussions followed earlier d...
	11. The Trustee has conducted a comprehensive investigation of the funds that TAM and TSF gave to BLMIS.  The Defendants have cooperated with the Trustee and facilitated the investigation by providing information the Trustee has requested.  This inves...
	12. After a review of the relevant records and a thorough and deliberate consideration of the uncertainty and risks inherent in all litigation, the Trustee, in the exercise of his business judgment, has determined that it is appropriate to reach a con...
	13. On October 22, 2015, the Trustee and the Defendants executed the Agreement wherein they agreed to settle the matters at issue in this adversary proceeding on the terms summarized below.
	OVERVIEW OF THE AGREEMENT
	14. The principal terms and conditions of the Agreement are generally as follows (as stated above, the Agreement is attached as Exhibit A and may be reviewed for a complete account of its terms):4F
	RELIEF REQUESTED
	15. By this Motion, the Trustee respectfully requests that the Court enter an order substantially in the form of the proposed Order attached as Exhibit B approving the Agreement.
	LEGAL BASIS
	16. Bankruptcy Rule 9019(a) provides, in pertinent part, that “[o]n motion by the trustee and after notice and a hearing, the court may approve a compromise or settlement.”  Courts have held that in order to approve a settlement or compromise under Ba...
	17. The Second Circuit has stated that a bankruptcy court, in determining whether to approve a compromise, should not decide the numerous questions of law and fact raised by the compromise, but rather should “canvass the issues and see whether the set...
	18. In deciding whether a particular compromise falls within the “range of reasonableness,” courts consider the following factors:
	(i) the probability of success in the litigation;
	(ii) the difficulties associated with collection;
	(iii) the complexity of the litigation, and the attendant expense, inconvenience, and delay; and
	(iv) the paramount interests of the creditors (or in this case, customers).

	19. The bankruptcy court may credit and consider the opinions of the trustee or debtor and their counsel in determining whether a settlement is fair and equitable.  See In re Purified Down Prods., 150 B.R. at 522; In re Drexel Burnham Lambert Grp., 13...
	20. The Agreement furthers the interest of BLMIS customers by recovering seventy-five percent of the total alleged fraudulent transfers prior to the Filing Date, and by limiting the increase of the TSF Customer Claim pursuant to 11 U.S.C. § 502(h) to ...
	21. The Trustee believes that the terms of the Agreement fall well above the lowest point in the range of reasonableness.  The Agreement resolves the claims raised by the Trustee against the Defendants as to this adversary proceeding, and it avoids li...
	NOTICE
	22. In accordance with Bankruptcy Rules 2002 and 9019, notice of this Motion has been given to (i) SIPC; (ii) the United States Attorney for the Southern District of New York; and (iii) Carmine D. Boccuzzi, Jr  of Cleary Gottlieb Steen & Hamilton LLP,...
	WHEREFORE, the Trustee respectfully requests entry of an Order substantially in the form of Exhibit B granting the relief requested in the Motion.


