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Special Master Richard C. Breeden of the Madoff Victim Fund made the following announcement:

Reaching the Summit !
0 behall of the Madall Victin Fund and the US. Depariment of justice, | am defighted to announce that MVF has nitisted our tenth
diistribystion {107 o victires of the crirminal fraud st Madoll Secur MVF i paying $131_4 million o 23, 408 victims, which i€ an
imcresmental penyment of 2.71% o each victin. These paymments bring each panicipsting victin o & 93 71% recovery lnom all sounces. With
D10, MVF has paid over $4.3 billion dirsctly bo 40,930 vt

Today's announcement marks the realestion
of our dreams of what could be done o help
S0 many people with shatered Fees. When
MVF was created, thene was a remarkabile ok
of krnoededge of the rue dimensions of the
frand. The knsses of “dirent irmesiors” had
breery fually stvicfied i bankruptcy, bt the
losses of “indireol Rvestors”, wihd arent
efgible for bankruptey retoveries, had not
been anahyred. AS it turned out, “direct
irvestrs” represented ony about 6% of
Madolls known viclims.

After publishing sur PLan of Distribution and
pﬂl.ll’.lﬁ orms, we received a wave of mone
Uian 65,000 pelilitne covering over $B0 billion
i lasses, We kriew L Lolal appreved lasses
viild Be ket than Uhal St &5 we

armount sailable for distribution Even with hand work and perseverance, i the sarfy days we eouldn't inagine bringing 41000 witing
o Aty & 9% recovery. Nonetheless, we were determined 1o do our utnmast to help &S many victims 1o the fullest extent passibile.

Today's announcenenl defmdnsirates the resulls of this entire program. Since MVFL founding, it has irsced the contours of the frausd,
calculated the amount stolen, and then returmed &5 much &3 was possibile directhy to the people and entities from whom he money was
stoders. nchuding D70, MVF will have made over 245 D00 direct paywnenis 1 vietie.

Tracing the Mow of funds that resched MadolT back o the individuals o whom it belonged was an arduous eforr, bot it had o be done.
We were determined 1o make Sure that every victim had an senoe for ssistance that could be paid dirsttly 1o thesn, rather than
throuwgh & thind-panty. If possibile, we ko wanisd o nanmow or sliminste the wide disparnities in the perceniages recoveris: Ambng Viclims
that exiched vwhen MV was fomned.

KIVE l.iLIrIIH:E'}' recommended 1o the [qlld rieeril that 42, 735 prl.'l.l.lﬂl‘l:. ey MASOIT victirmns Sheuild be qurr.l'\lt!l e l'..!rEl'IJl}' heEiured
B ach Ehese victime irvested in, oF book oul, of the fraud. For a8 "'.ngl‘ll'.'.ﬂll. H'Hjﬂri‘l]l' al |.HH.ILH.'IIIH""..I A beast bwd inbermedisie enlilies
were Fwobeed in Iransmating neesoments i Madoll. In thoutands of other cates, the fwestrment ol & it pi:.ﬁl:ﬂ IJ‘I'DLGH thres, Four
o T iLermediaries o i1 way 1 Madoll, As we comgleled our acing the full dirnensions of e frasd becarne knawn for the very
first time.

Before every MV distribution, an sverage of mone than 30,000 viaams advised us how mruth they had ressived from other sources of
payTrEnEs. Tl enver 330,000 recovery conlinmations gae M unigue nformation on the recoweries that reached vi

all sources. That enabled us 1o caloulste how much MVF needed o pany to bring each vicam Lo the successively higher MVF percentags
recoveries. That kiosedge svoided duplicate Rayments Lo those victims with multiple sounes of recmery.

Our effion imohed reviewing millions of pages of documentation covering hundreds of thousands of lnandisl randactions. taso
reqquired an ENOMHOUS COMmIMent Lo CoMmunicatinm with victinms. Over the years, MVF per el had over B20,000 calls or ermails with
VOIS Lo o0t oul the oS and be Sune that everyone could cofully complete the petition process. in sddition, we mailed over one
million notices, collstersl recovery updates, and checks 1o Wiotlims over the past decade. This work gave MVF the ability 1o pay victims
dinactly. Also, because MVF paymenis go dinecthy 1o the victim, the proc enarmously elficient. For every $1 paid out by MVF, a victim
artually receives $1. That i & ratio of 1:1 bétwesn payouls and victin receipis.

Throughout the process, MVF knes that our Assistancs was critical in restoring the finandcial and emotional ife of many thoussnds of
victims. Therefiore, we worked hard 1o help every violim navigate the petition process suoressfully, 25 we knew that producing reconds
after mary years could be very difficult We also wanted every victin io be abile to understand, without needing costly advisors, what was
required of therm. While applicable law 25 Bmits on what can be done, we hoped 1o ascisr everyons & moch a5 podsible. Bringing
41,000 victims to & 93 71% recovery is the fullillinent of our greatess hopes.

With eompletion of D10, the sailable forfeited asosr< will have been fully distribated . In 2025, sight years after our Grst distribation, MV
will complete s work. We have brought tens of thousands of viclims 1o the greatest recovery we could achieve.

WVFs di tions offset ane of the most monstrous Enandal criimes sver comemitted. Nothing can make wup entirely for the lost years
and the IFALIMA Svery viclim experienced. Nonetheless, we befieve that we have been able to canry out the: Department’s determination
o right this Enorrmous. wmng.”
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All Petitions Receiving an MVF Payment
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Dollars Paid

MVF’s Stairway to Recovery 93.71%
$4,302,594,528 Cumulative Cash Paid

81.35%
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