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(Instr. 4) Expiration Date Securities Underlying Conversion Ownership Indirect Beneficial
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135 E. 57TH STREET
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Signatures
/s/ Russell S. Elmer, as attorney in fact for reporting 10/22/2004
person

**Signature of Reporting Person Date

Explanation of Responses:
*  If the form is filed by more than one reporting person, see Instruction S(b)(v).
*%  Intentional misstatements or omissions of facts constitute Federal Criminal Violations. See 18 U.S.C. 1001 and 15 U.S.C. 78ff(a).

Option is immediately exercisable, although the Corporation maintains a repurchase right that will lapse with respect to the Option Shares
(1) upon Optionee's completion of two (2) years of service as a member of the Corporation's Board of Directors as measured from the Grant
Date. Option was granted pursuant to the E*TRADE Financial Corporation 1996 Stock Incentive Plan.

Note: File three copies of this Form, one of which must be manually signed. If space is insufficient, See Instruction 6 for procedure.
Potential persons who are to respond to the collection of information contained in this form are not required to respond unless the form displays
a currently valid OMB number.
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