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Mayhew, Stewart

From: Suh, Simona _
To: Anthony, Vance H Personal Privacy

Cc: Dale, William C JEESIEIITYY hmore, Peter REEIRG Cheung, Meaghan S.
Attachments: BLM trading for J04-2005.xls, FSL 1.04 to 9.05 Monthly Strategy Reviews.pdf

Personal Privacy

Following up on our discussion last week, attached is a spreadsheet that Peter Lamore prepared based on the
account statements Madoff provided to Fairfield Sentry Limited (FSL). The spreadsheet indicates the dates
when Madoff purchased and sold equities and options for the split strike conversion strategy as well as
movements in S&P100 on those days. Also attached are FSL's monthly strategy reviews, which contain
narratives describing the trading for each month. If you have any questions about the spreadsheet, please

contact Peter at extensio

Thank you and best regards,

Simona

<<, >>

<<, .>>
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Monthly Strategy Review

Fairfield Sentry Limited — January, 2004

Fairfield Sentry Limited (“Sentry,” the “Fund”) (Class A) returned 0.94% net in January
2004, capturing over half of the 1.85% move up in the S&P 100 Index' for the month.
The Fund returned slightly more than twice the long bond yield of 0.41%2

The strategy was implemented in three increments in the first two weeks of the year by
purchasing a basket of 45 S&P 100 equities and accompanying options collars. Just prior
to options expiration in January, the option positions were unwound by buying back the
previously sold S&P 100 Index call options. The put options expired worthless, as they
remained out-of-the-money due to the rise in the Index. The options hedge was then
rolled to higher strikes and out to February expiration. The stock portfolio remained
intact for the rest of the month except for the sale of its holdings of Texas Instruments.

Hedging costs continyed to be relatively affordable in the current low volatility
environment, and represented about 3% of net profits generated during the month.

Following the Fund’s positive net performance in January, the strategy continued to be
invested at month end.

' Net dividends reinvested.

2 The U.S. Treasury Bond 5 3/8 expiring February 15, 2031 had an average annualized
yield of 4.962% in January 2004, or 0.41% for the month.

Ok kK ok ok K K k

This document does not constitute an offer to sell, or the solicitation of an offer to buy, interests in the Fund. Such an offer or
solicitation may only be made by delivery of the Fund's confidential offering memorandum, a copy of which is available from the
Invesiment. An investment in the Fund is highly speculative and entails substantial risk of loss. There can be no assurance that the
Fund’s investment objectives will be achieved. Past performance is no guarantee of future results.

Please contact FGG for additional information about its funds, including information about investor qualification standards, by visiting
our Web site at www.fggus.com or e-mailing us at main@fggus.com.
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" Monthly Strategy Review

Fairfield Sentry Limited — February, 2004 :

Fairfield Sentry Limited (“Sentry,” the “Fund”) (Class A) returned 0.50% net in February
2004, capturing more than half of the 0.93% increase in the S&P 100 Index' for the
month. The performance of the Fund in February was in line with the long bond yield of
0.40%.? Year-to-date, the Fund has returned 1.45%. : .

The split-strike conversion strategy began the month with a fully invested position in a
basket of 44 S&P 100 equities and accompanying options collar that was purchased in the
previous month. The strategy was unwound in four unequal increments the week of
options expiration and the proceeds were invested in short dated U.S. Treasury Bills. The
Fund maintained this cash position through to the end of the month.

Gross gains in the value of the stock basket and dividends received were only partially
offset by declines in the value of the options positions, resulting in the positive
performance this month.

— ' Net dividends reinvested.

? The U.S. Treasury Bond 5 3/8 expiring February 15, 2031 had an average annualized
yield of 4.838% in February 2004, or 0.40% for the month.

* ok k k k ¥ k k %

This document does not constitute an offer to sell, or the solicitation of an offer to buy, interests in the Fund. Such an offer or
solicitation may only be made by delivery of the Fund’s confidential offering memorandum, a copy of which is available from the
Investment. An investment in the Fund is highly speculative and entails substantial risk of loss. There can be no assurance that the
Fund's investment objectives will be achieved. Past performance is no guarantee of future results.

Please contact FGG for additional information about its funds, including information about investor qualification standards; by visiting
our Web site at www.fggus.com or e-mailing us at main@(ggus.com.
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" Monthly Strategy Review

Fairfield Sentry Limited — March, 2004 :

Fairfield Sentry Limited (“Sentry,” the “Fund”) (Class A) returned 0.05% net in March
2004. The Fund remained invested in short-dated U.S. Treasury Bills for the entire
month and missed the —2.24% move down in the S&P 100 Index' this month. Year-to-
date, the Fund has returned 1.51%.

' Net dividends reinvested.

* %k ok k¥ k ok ok ¥k

This document does not constitute an offer to sell, or the solicitation of an offer to buy, interests in the Fund. Such an offer or
solicitation may only be made by delivery of the Fund’s confidential offering memorandum, a copy of which is available from the
Investment. An investment in the Fund is highly speculative and entails substantial risk of foss. There can be no assurance that the
Fund’s investment objectives will be achieved. Past performance isno guarantee of future results.

Please contact FGG for additional information about its funds, including information about investor qualification standards, by visiting
our Web site at www.fggus.com or e-mailing us at main@fggus.com.
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BOATHLY STRATEGY REVIEW « roril 2604

! FICRTHLY §TRATEGY REVIEW

Fairfield CreenwivhGroup  Fairfield Sentry Limited

Manager: Fairfleld Greenwich (Bermuda) Ltd.
April 2004

Fairfield Sentry Limited (“Sentry,” the “Fund”) (Class A) returned 0.43% net in April 2004 during a
month when the S&P100 Index posted a loss of -1.74%. Year-to-date, the Fund has returned 1.94%
net while the S&P100 Index lost -1.80%.

The strategy was fully implemented in April by putchasing a basket of stocks drawn from the S&P
100 and accompanying options collars. Prior to the expitation of the options in April, the positions
were rolled into a new collar using May options. The stock basket remained intact throughout the
month with no additional stock trades occutting after the initial implementation.

With the decline in the S&P100 Index this month, the stock basket also posted a loss of -2.66% in
gross terms. This was more than offset by the increase in the value of put options and the premium
collected from the sale of the call options during April, resulting in the net increase of 0.43% for the
month.

DPerformance shown is net of all fees. S&P 100 Index pecformance is calculated with net dividends reinvested. This document does i}
not constituce an offer to sell, or the solicitation of an offer to buy, intesests in the Fund. Such an offer or solicitation may only be

made by delivery of the Fund’s confidential offering memorandum, 2 copy of which is available from the Investment. An investment

in the Fund is highly speculative and entails substantial risk of Joss. There can be no assurance that the Fund’s investment objectives

will be achieved. Past performance is no guarantee of future results.

Please contact FGG for additional information about its funds, including information about investor qualification standards, by
visiting our Web site at www.fggus.com or e-mailing us at main@fggus.com.
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BOMTHLY STRATEGY HEMIEW « Apri; 2064

I MOWTH: ¥ STRATEGY REVIEW

Tairfield GreenwichGrouy Fairfield Sentry Limited
Manager: Fairfield Greenwich (Bermuda) Lid.

May 2004
l
i

Fairfield Sentry Limited (“Sentry,” the “Fund”) (Class A) returned 0.66% net in May 2004
during a month when the S&P100 Index gained 0.95%. Year-to-date, the Fund has gained - .
2.62% net while the S&P100 Index returned ~0.31%.

The Fund began the month with a fully invested position in a typical basket of S&P 100 stocks
and accompanying options collars. The stock basket and options positions were reversed during
the month and the proceeds were invested in short-dated U.S. Treasury Bills. This stance was
maintained for the balance of the May.

The positive performance this month was driven primarily by gross gains in the value of the
options positions. These gains more than offset the decline in the value of the stock basket.

Pecformance shown is net of all fees. S&P 100 Index pecformance is calculated with net dividends reinvested. This document does
not constitute 2n offer to sell, or the solicitation of an offer to buy, interests in the Fund. Such an offer or solicitation may oaly be
made by delivery of the Fund’s confidential offering memorandum, a copy of which is available from the Investment. An investment
in the Fund is highly speculative and entails substantial risk of loss. There can be no assurance that the Fund’s investment objectives
will be achieved. Past performance is no guarantee of future results.

Please contact FGG for additional information about its funds, including information about investor qualification standards, by
visiting our Web site at wow fggus.com or c-mailing us at main@fggus.com.
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WOMTHLY STRATEGY REVIEW » yunw 2004

WIQHTHE @ STRATEHY Relvun it

lairfield Creenw ehGranp | Fairfield Sentry Limited
) l Manager: Fairfield Greenwich (Bermuda) Ltd.

l June 2004

Fairfield Sentry Limited Class A (“Sentry” or the “Fund”) returned 1.28% net in June 2004
during a month when the S&P100 Index gained 1.78%. Year-to-date, the Fund has gained ' -
3.93% net while the S&P100 Index returned 1.46%.

In June, the Fund initiated its third implementation cycle of 2004, entering into a fully invested
position in a typical basket of S&P 100 stocks and accompanying options collars. Later in the
month, the stock basket and options positions were reversed and the proceeds were invested in
short-dated U.S. Treasury Bills. The Fund maintained this investment for the balance of the
month.

The positive performance in June was driven primarily by gains in the value of the stock
positions which contributed over 87% of the gross gains earned during the month. The options
positions also contributed to gross profits, with gains earned in the S&P 100 Index call options
more than compensating losses in the S&P 100 Index put options. Interest and dividend income
also made minor contributions to net profit this month.

Pecformance shown is net of all fees. S&P 100 Index performance is calculated with net dividends reinvested This document does
not constitute an offer to sell, or the solicitation of an offer to buy, interests in the Fund. Such an offer or solidtation may only be
made by delivery of the Fund’s confidential offering memorandum, a copy of which is available from the Investment. An investment
in the Fund is highly speculative and entails substantial risk of loss. Therc can be no assurance that the Fund's investment objectives
will be achieved. Past performance is no guarantee of future results.

Please contact FGG for additional information about its funds, including information about investor qualification standards, by
visiting our Web site at www fggus.com or e-mailing us at main@fggus.com.
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MOBTHLY BTRATESY REVIEW » July 2003

WIOMTHIY $TRATVEQY REVIEW

!

Fairfield CreenwichGronp | Fairfield Sentry Limited
{ Manager: Falrfleld Greenwich (Bermuda) Ltd.
' July 2004

- Fairfield Sentry Limited (“Sentry” or the “Fund”) (Class A) returned 0.08% net in July

2004. The Fund remained invested in short-dated U.S. Treasury Bills for the month and -
missed the -2.81% move down in the S&P100 Index in July. Year-to-date, the Fund has

posted a gain of 4.02% net while the S&P100 Index has posted a loss of -1.38%.

Performance shown is net of all fees. S&P 100 Index performance is calculated with net dividends reinvested This
document docs not constitute an offer to sell, or the solicitation of an offer to buy, interests in the Fund. Such an offer or
solicitation may only be made by delivery of the Fund’s confidential offering memorandum, 2 copy of which is available from
the Investmént. An investment in the Fund is highly speculative and entails substantial risk of loss. Thege can be no
assurance that the Fund’s investment objectives will be achieved. Past performance is no guaraatee of future results.

Please contact FGG for additional information about its funds, including information about investor qualification standards,
by visiting our Web site at www fggus.com or e-mailing us at main(@fggus.com.
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WIGNTHLY STRATER Y REVIFW

FairfieldGreenwichGroup Fairfield Sentry Limited
Manager: Fairfield Greenwich (Bermuda) Ltd.
August 2004

Fairfield Sentry Limited (“Sentry,” the “Fund”) (Class A) returned 1.33% net in August 2004 during
a moath when the S&P100 Index gained 0.39%. Year-to-date, the Fund has gained 5.40% net while -
the S&P100 Index returned -1.00%.

During the month, the Fund initiated its fourth implementation of its strategy this year by
purchasing a typical basket of S&P 100 stocks and accompanying options collars. The stock basket
remained largely unchanged for the balance of the month while the options collar was rolled to
September expiration. The Fund continued to be fully invested at month-end.

The performance of large-cap U.S. equities in August was charactetized by an initial decline during
the first two weeks, after which they retraced their paths to their July closing values by month’s end.
The Fund’s positive performance in August was driven primarily by gross gains in the value of the
stock basket. The options transactions, on the other hand, detracted from net income and this was
mostly attributable to the cost of the uncompensated put hedge. Interest and dividend income also
made a minor conttibution to net profit.

Pecformance shown is net of all fees. S&P 100 Index performance is calculated with net dividends reinvested. This document does R
not constitute an offer to sell, or the solicitation of an offer to buy, interests in the Fund. Such an offer or solicitation may only be

made by delivery of the Fund’s confidential offering memorandum, a copy of which is available from the Investment. An investment

in the Fund is highly speculative and eatails substantial risk of loss. There can be no assurance that the Fund’s investment objectives

will be achieved. Past performance is no guarantee of future results.

Please contact FGG for additional information about its funds, including information about investor qualification standards, by
visiting our Web site at www fggus.com or e-mailing us at main@fggus.com.
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ROWTHLY STRATEQY REVIEW

| |
FairfieldCGreenwichGroup ; Fairfield Sentry Limited
Manager: Falrfield Greenwich (Bermuda) Ltd.
September 2004

Fairfield Sentry Limited (“Sentry,” the “Fund”) (Class A) retutned 0.53% net in September 2004
while the S&P100 Index returned -0.55%. Year-to-date, the Fund has gained 5.96% net and the -
S&P100 Index has returned -1.55%.

The Fund was fully invested in the split-strike conversion strategy at the end of August and held this
position until the week of options expiration in September. The stock basket and accompanying
options collar were unwound during that week and the proceeds invested in short dated U.S.
Treasury Bills. The Fund maintained this cash position through to the end of the month.

Gross gains in the value of the stock basket and dividends received were only partially offset by
declines in the value of the options positions, resulting in the positive petformance this month.

Pecformance shown is net of all fees S&P 100 Index performance is calculated with net dividends reinvested. This document does

not constitute an offer to sell, or the solicitation of an offer to buy, interests in the Fund. Such an offer or solicitation may only be -
made by delivery of the Fund’s confidential offering memorandum, 2 copy of which is available from the Investment. An investment

in the Fund is highly speculative and entails substantial risk of loss. There can be no assucance that the Fund’s investment objectives

will be achieved. Past petformance is no guarantee of futuce results.

Please contact FGG for additional information about its funds, including information about investor qualification standards, by
visiting our Web site at www.fggus.com or ¢-mailing us at main@fggus.com.
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Fairfield CreenwichGroap Fairfield Sentry Limited
: | Manager. Fairfield Greenwich (Bermuda) Ltd.
i October 2004

- On October 1, 2004, Fairfield Sentry Limited (“Sentry,” or the “Fund”) Class A shares became

subject to a 1% per annum management fee, the same as the Fund’s Class B shares.

Shareholders of the Class B shares were issued shares of Fairfield Sentry Limited at the _ -
September 30, 2004 net asset value of the Class A shares. There will be only one class of shares

going forward.

Sentry returned 0.03% net ifi October 2004 while the S&P100 Index returned 1.22%. The Fund
was invested in short-dated U.S. Treasury Bills at the end of September and maintained this
position for the entire month. Year-to-date, the Fund has returned 5.98% (former Class A shares)
and 5.35% (former Class B shares).

Performance shown is net of all fees. S&P 100 Index performance is calculated with net dividends teinvested. This document does
not constitute an offer to sell, or the solicitation of an offer to buy, interests in the Fund. Such an offer or solidtation may only be
made by delivery of the Fund’s confidential offering memorandum, a copy of which is available from the Investment. An investment
in the Fund is highly speculative and entails substantial risk of loss. There can be no assurance that the Fund’s investment objectives
will be achieved. Past performance is no guarantee of future results.

Please contact FGG for additional information about its funds, including information about investor qualification standards, by
visiting our Web site at www fggus.com or e-mailing us at main@fggus.com.
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Fairfieldtreenwich{rou l Fairfield Sentry Limited
i Manager: Fairfield Greenwich (Bermuda) Ltd.
November 2004

As mentioned in a ptevious letter, Fairfield Sentry Limited (“Sentry” or the “Fund”) Class A shares
became subject to 2 1% per annum management fee on October 1, 2004. Shareholders of the Class
B shares were issued shares of Fairfield Sentty Limited at the September 30, 2004 net asset value of
the Class A shates. There is now only one class of shares.

Sentry returned 0.79% net in November 2004 duting a moath when the S&P100 Index gained
3.31%. Year-to-date, the Fund has gained 6.82% net (former Class A shares) or 6.18% net (former
Class B shares), while the S&P100 Index returned 2.95%.

The Fund initated its fifth implementation .of the split-stike conversion strategy -this year by
purchasing a typical basket of S&P 100 stocks and accompanying options collars. Prior to the end
of the month, these positions wete unwound and the proceeds weze invested in short-dated U.S.
Treasuries Bills.

The performance of large-cap U.S. equities in November was charactetized by an initial rise during

the first two weeks of the month followed, by range-bound trading for the remainder of the month.

The Fund’s positive performance this month was driven primatily by gross gains in the value of the

stock basket. Both the long put and short call option positions, on the other hand, detracted from

net income. Interest income on holdings of U.S. Treasury Bills also made a minor contribution to -
net profit.

Performance shown is net of all fees. S&P 100 Index performance is calculated with net dividends reinvested. This document does
not constitute an offer to sell, or the solicitation of an offer to buy, interests in the Fund. Such an offer or solicitation may only be
made by delivery of the Fund’s confidential offering memorandum, a copy of which is available from the Investment. An investment
in the Fund is highly speculative and entails substantial risk of loss. There can be no assurance that the Fund’s investment objectives
will be achieved. Past performance is no guaraatee of future results. '

Please contact FGG for additional information about its funds, including information about investor qualification standards, by
visiting our Web site at www fggus.com or e-mailing us at main(@€ggus.com.
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Fairfield GreenwichGronp Fairfield Sentry Limited

' Manager: Falrfield Gresnwich (Bermuda) Ltd.
December 2004

Fairfield Sentry Limited (“Sentry,” the “Fund”) returned 0.24% net in December 2004 during a
month when the S&P100 Index gained 3.39%. The 2004 annual return of the Fund was 7.08% net
(former Class A shares) or 6.44% net (former Class B shares), while the S&P100 Index teturn was
6.43% for the year.

The Fund initiated its sixth and final implementation of the split-strike conversion strategy this year
by investing about 25% of Fund assets in a basket of S&P100 stocks and accompanying options
collars. These positions were unwound during the month and the proceeds were invested in short-
dated U.S. Treasuries. As in previous years, the Fund ended December with an all cash position of
U.S. Treasuries.

The performance of the S&P100 Index in December was characterized by an initial decline followed
by a gradual increase for the remainder of the month. The majority of the Fund’s positive
performance this month was driven by gross gains in the value of the stock basket. Both the long
put and short call option positions detracted from net income while interest income on holdings of
U.S. Treasury Bills made a contribution to net profit. -

Performance shown is net of all fees. S&P 100 Index performance is calculated with net dividends reinvested.- This document does
not constitute aa offer to sell, or the solicitation of an offer to buy, interests in the Fund. Such 2n offer or solicitation may only be
made by delivery of the Fund’s confidential offering memorandum, 2 copy of which is available from the Iavestment. An investment
in the Fund is highly speculative and entails substantial cisk of loss. There can be no assurance that the Fund’s investment objectives
will be achieved. Past performance is no guarantee of future results.

Please contact FGG for additional information about its funds, including information about investor qualification standards, by
visiting our Web site at www.fggus.com or e-mailing us at main@fggus.com.
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Fairfield GreenwichGroogs i Fairfield Sentry Limited
| Manager: Falrfield Greenwich (Bermuda) Lid.
; January 2005

Fairfield Sentry Limited (“Sentry” ot the “Fund”) retutned 0.51% net in January 2005 during a
month when the S&P 100 Index returned 1.71%.

The Fund initiated its first implementation of the split-strike conversion strategy this year by
purchasing a typical basket of S&P 100 equities and corresponding options collars during the month.
This portfolio was maintained until the end of the month, with no further activity taking place after
completion of the last leg of the implementation.

" Most of the positive performance resulted from gross gains in the value of the stock holdings. The
put and call options both detracted from performance while T-Bill interest and dividend income
both made small contributions.

Performance shown is net of all fees. S&P 100 Index performance is calculated with net dividends reinvested. This document does -
not constitute an offer to sell, or the solicitation of an offer to buy, intetests in the Fuad. Such an offer or solicitation may only be

made by delivery of the Fund’s confidential offering memorandum, 2 copy of which is available from the Investment. An investment

in the Fund is highly speculative and entails substantial risk of loss. There can be no assurance that the Fund’s investment objectives

will be achicved. Past performance is no guarantee of: future results.

Please contact FGG for additional information about its funds, including information about investor qualification standards, by
visiting our Web site at www fggus.com or e-mailing us at main@fggos.com.
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[airfield (G rermvichGroup - Fairfield Sentry Limited
! Manager: Fairfield Greenwich (Bermuda) Ltd.
I February 2005

Fairfield Sentry Limited (“Sentry,” the “Fund”) gained 0.37% net in February 2005 during a
month when the S&P100 Index gained 1.94%. Year-to-date, the Fund has gained 0.88% net -
while the S&P100 Index returned 0.19%.

The Fund began the month with a fully invested position in the split-strike conversion strategy
(the “Strategy™), which was implemented in late January. During the month, the Fund unwound
its holdings in the options positions and simultancously re-implemented the collar at higher
strikes and for later expiration. In order to finance the new collar, the Fund sold some of its
stock holdings. The Fund continued to be fully invested at month-end. '

The Fund’s positive performance this month was driven primarily by gross gains in the value of
the stock basket. The options transactions, on the other hand, detracted from net income as
would be expected in a rising market. Interest and dividend income also made a minor
contribution to net profit.

Performance shown is net of all fees. S&P 100 Index performance is calculated with net dividends reinvested. This document does
not constinte an offer to sell, or the solicitation of an offer to buy, intezests in the Fund. Such 2n offer or solicitation may only be
made by delivery of the Fund’s confidential offering memorandum, a copy of which is available from the [ovestment. An investment
in the Fund is highly speculative and entails substantial risk of loss. There can be no assurance that the Fuad’s investment objectives
- will be achieved. Past performance is no guarantee of furure results.

Please contact EGG for additional information about its funds, including information about investor qualification standards, by
visiting our Web site at www fggus.com or e-mailing us at main@fggus.com.
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|
lairfield GreenwichGroup é Fairfield Sentry Limited
Manager. Fairfield Greenwich (Bermuda) Ltd,
March 2005

Fairfield Sentry Limited (“Sentry,” the “Fund”) returned 0.85% net in March 2005 during a month
when the S&P100 Index lost -2.03%. Year-to-date, the Fund has gained 1.74% net while the
S8P100 Index has returned -1.84%.

The Fund began the month with a fully invested position in a typical basket of S&P 100 stocks and
accompanying options collars. This implementation had fitst been initiated in January and the
options collat had been re-struck at higher strike prices in February. During March, both the stock
basket and options positions were reversed and the proceeds were invested in shott-dated U.S. °
Treasuty Bills. This stance was maintained for the balance of March.

The positive petformance this month was driven primarily by gross gains in the value of the options
positions.

Performance shown is net of all fees. S&P 100 Index performance is calculated with net dividends ceinvested. This document does
not constitute an offer to sell, or the solicitation of an offer to buy, interests in the Fund. Such an offer or solicitation may only be
made by delivery of the Fund’s confidential offering memorandum, a copy of which is available from the Investment. An investment
in the Fund is highly speculative and entails substantial risk of loss. There can be no assurance that the Fund’s investment objectives
will be achieved. Past performance is no guarantee of future results.

Please contact FGG for additional information about its fuads, including information about investor qualificaion standards, by
visiting our Web site at www.fggus.com or e-mailing us at main@fggus.com.
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Fairfield Sentry Limited

Manager: Fairfield Greenwich (Bermuda) Ltd.
April 2005

Fairfield GreenwichGronp

}
!

Fairfield Sentry Limited (“Sentty,” the “Fund”) returned 0.14% net in April 2005 during a month
when the S&P 100 Index lost -1.50%. Year-to-date, the Fund has gained 1.88% net while the
S&P100 Index has returned -3.30%.

The Fund did not initiate an implementation of the split-strike conversion strategy during Aptil and
remained invested in short-dated U.S. Treasury Bills throughout the month.

Performance shown is net of all fees and expenses.

S&P 100 ladex pecformance is calculated with net dividends reinvested This document does not constitute an offer to sell, or the
solicitation of an offer to buy, interests in the Fund. Such an offer or solicitation may only be made by delivery of the Fuad’s
confidential offering memorandum, a copy of which is available from the Placement Agent. An investment in the Fund is highly
speculative and entalls substantial risk of loss. There ¢an be no assurance that the Fund’s investment objectives will be achieved. Past
performance is no guarantee of future results.

Please contact FGG for additional information about its funds, including information about investos qualification standards, '
by visiting our Web site at www fggus.com or c-mailing us at main@fggus.com.
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Fairfield Sentry Limited

Manager: Falrfield Greenwich (Bermuda) Ltd.
May 2005

Fairfield CreenwichGroup

Fairfield Sentry Limited (“Sentry,” or the “Fund”) gained 0.63% net in May 2005 duting 2 month
when the S8P100 Index gained 2.34%. Year-to-date, the Fund has gained 2.52% net while the
S&P100 Index has returned -1.03%.

During the month, the Fund initiated its second implementation of the split-strike conversion
strategy (the “Strategy”) of the year. About three-quarters of the Fund’s asscts were invested in a
basket of stocks drawn from the S&P100 Index and accompanying options collars. The options
collars consist of long S&P100 Index put options that are purchased in sufficient quantity to provide
an approximate notional hedge to the stock basket, and short S&P 100 Index call options that are
sold in sufficient quantity to largely finance the put hedge. Prior to the options expiration day, the
Fund rolled the options collar up in strikes and out to the new spot month. This portfolio was
maintained for the remainder of the month.

The Fund’s positive performance this month was driven primarily by gross gains in the value of the
stock basket. The options transactions, on the other hand, detracted from net income as would be
expected in a rising market. Interest and dividend income also made contributions to net profit.

DPerformance shown is riet of all fees and expenses.

S&P 100 Index pesformance is calculated with nct dividends reinvested This information has been prepared and is intended
exclusively for existing investors in the Fund. It has beea obtained from sources deemed to be reliable, but we do not guarantee its
accuracy or completeness. Past performance is not a guarantee of future results. This document does not constitute an offer to sell or
the solicitation of an offer to buy shares of the Fund. Such offer or solicitation may only be made by means of delivery of a
Confidential Offering Memorandum that contains 2 description of the material terms, including risk factors, conflicts of interest, fees
and chasges, and regulatory and tax considerations, relating to an investment in the Fund. An investment in the Fund is speculative
and involves 2 high degree of sk, including the risk of losing all or substantially all of your investment.

Certain statements in this document may include forward looking statements and forecasts concerning the Fund and the Fund's plans,
intentions, steategies, expectations, predictions and financial forecasts concerning the Fund's future investment activities and results of
operations and other future events or conditions based upon the views and opinions of the Fund's investment manager. Such
forward-looking statements involve known and unknown risks, uncectainties and other factors, which may cause the actual results,
performance or achievements of the funds to be matedally different from any future cesults, performance or achievements expressed
ot implied by such forward looking statements. The Fairfield Greenwich Group assumes no obligation to update these forward-
looking statements to reflect actual results, changes in assumption or changes in other factors affecting such forward-looking
statemaents.

"Fairfield Greenwich Group” is the marketing name for the brokerage and investment advisory businesses of Fairfield Greenwich
Limited and its subsidiaries worldwide. In the United States, securities are offered through Fairfield Heathchiff Capital LLC, a broker-
dealer and member NASD and SIPC. Investment advisory services are offered by Fairfield Greenwich Advisors LLC. In the EU,
securities and investment advisory services ate offered through Fairfield Greenwich (UI) Limited, which is authorized and regulated
by the Financial Services Authority (FSA). In Singapore, securities and investment advisory services are offered through Faicfield
Straits Lion Asset Management Ltd., which s regulated by the Monetary Authority of Singapore.

Please contact FGG for additional information about its funds, including information about investor qualification standaxds,
by visiting our Web site at www.fggus.com or e-mailing us at main@fpgus.com.
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Fairfield CreenwichCroup Fairfield Sentry Limited
. ) Manager: Fairfield Greenwich (Bermuda) Lid.
! June 2005

Fairfield Sentry Limited (“Sentry,” or the “Fund”) gained 0.46% net in June 2005 duting a month
when the S&P100 Index lost 0.98%. Yeat-to-date, the Fund has generated a net-to-client return of
3.00% while the S&P100 Index has lost -2.00% over the same time period.

The Fund began the month with approximately three quarters of its assets invested in the split-
strike-conversion strategy (the “Strategy”). This portfolio, which was initially implemented in May,
was maintained until just prior to options expiration day when the options collar was rolled up in
strikes and out to the new spot month. The Fund liquidated its holdings in the Strategy ptior to the
end of June and returned to an all-cash position, concluding the second complete implementation of
the Strategy this year. , : ,

The Fund’s positive performance this month was driven primatily by gains in the value of the options positions.
The stock positions detracted slightly from net income as would be expected in a falling market. Interest and
dividend income also made contributions to net profit.

Prerformance shown is net of all fees and expenses.

S&P 100 Index performasnce is calculated with net dividends reinvested. This information has been prepared and is intended
exclusively for existing investors in the Fuad. It has been obtained from sources deemed to be reliable, but we do not guarantee its
accuracy or completeness. Past performance is not a guacantee of future results. This document does not constitute an offer to sell or
the solicitation of an offer to buy shares of the Fund. Such offer or solicitation may only be made by means of delivery of a ]
Confidential Offering Memorandum that contains a description of the material terms, including sk factors, conflicts of interest, fees
and charges, a0d regulatory and tax considerations, relating to an investment in the Fund. An jnvestment in the Fund is speculative
and involves 2 high degree of risk, including the risk of losing all or substantiatly all of your investment.

Certain statements in this document may include forward looking statements and forecasts concerming the Fund and the Fund's plans,
intentions, strategies, expectations, predictions and financial forecasts concerning the Fund's fature investment activities and results of
operations and other future events or conditions based upon the views and opinions of the Fund's investment manager. Such
forward-looking staterents involve known 2nd unknown risks, uncertainties and other factors, which may cause the actual gesults,
performance or achievements of the funds to be materally different from any future results, performance or achievements expressed
or implied by such forward looking statements. The Fairfield Greenwich Group assumes no obligation to update these forward-
looking statements to reflect actual results, changes in assumption or changes in other factors aftecting such forward-looking
statements. )

"Fairfield Greenwich Group" is the marketing name for the brokerage and investment advisory businesses of Fairfield Greenwich
Limited and its subsidiaries worldwide. In the United States, securitics are offered through Fairfield Heathcliff Capital LLC, 2 broker-
dealer and member NASD and SIPC. Investment advisory services are offered by Fairfield Greenwich Advisors LLC. [n the EU,
securities and investment advisory services are offescd through Fairfield Greenwich (UK) Limited, which is authorized and regulated
by the Financial Services Authority (FSA). In Singapore, securities and investment advisory services are offered through Faitfield
Straits Lion Asset Management Ltd., which is cegulated by the Monetary Authority of Singapore.

Please contact FGG for additional information about its funds, including information about investor qualification standards,
by visiting our Web site at www.fggus.com or e-mailing us at main@fggus.com.
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I .
FairlieldGeesnwichGronp | Fairfield Sentry Limited

| Manager: Fairfield Greenwich (Bermuda) Ltd.

| July 2005

Fairfield Sentry Limited (“Sentry,” the “Fund”) returned 0.13% net in July 2005. Year-to-date, the
Fund has gained 3.13% net.

The Fund did not initiate an implementation of the split-strike conversion strategy during July and
remained invested in short-dated U.S. Treasury Bills throughout the month.

Performance shown is net of all fees and expenses.

S&P 100 Index performance is calculated with net dividends reinvested. This information has been prepared and is intended
exclusively for existing investors in the Fund. It has been obtained from sources deemed to be reliable, but we do not guarantee its
accuracy or completeness. Past performance is not 2 guarantee of future results. This document does not constitute an offer to sell or
the solicitation of an offer to buy shares of the Fund. Such offer or solicitation may only be made by means of delivery of a
Confidential Offering Memorandum that contains a description of the material terms, including risk factors, conflicts of intecest, fees
and charges, and regulatory and tax considerations, relating to an investment in the Fund. An investment in the Fuad is speculative
and involves 2 high degree of risk, including the risk of losing all or substantially all of your investment.

Certain statements in this document may include forward looking statements and forecasts concerning the Fund and the Fuad's plans,

intentions, strategies, expectations, predictions and financial forccasts concerning the Pund's future investment activities and results of -
operations and other future events or conditions bascd upon the views and opinions of the Fund's investment manager. Such

forward-looking statements involve known and unknown risks, uncertainties and other factors, which may cause the actual results,

performance or achievements of the fuads to be materially diffecent from any future results, performance or achievements expressed

or implicd by such forward looking statements. The Faitfield Greenwich Group assumes no obligation to updalte these forward-

looking statements to reflect actual results, changes in assumption or changes in other factors affecting such forward-looking

statements.

"Faicfield Greenwich Group" is the marketing name for the brokerage and investment advisory businesses of Fairfield Greenwich
Limited and its subsidiaries worldwide. In the United States, securities are offered through Fairfield Heathdiff Capital LLC, a brokes-
dealer and member NASD and SIPC. Investment advisory services are offered by Fairfield Greenwich Advisors LLC. In the EU,
securties and investment advisory seevices are offesed through Faitfield Greenwich (UK) Limited, which js authorzed and regulated
by the Financial Services Authority (FSA). In Singapore, securities and investment advisory services ate offered through Fairfield
Straits Lion Asset Management Ltd., which is regulated by the Monetary Authonity of Singapore.

Please contact FGG for additional information about its funds, including information about favestor qualification standasds,
by visiting our Web site at www.fggus.com or e-mailing us at main@fggus com.

i 20

MADOFF_EXHIBITS-04949



I NIDHTULY STIRATTGY Rk

Fairfield Sentry Limited

|
i
! Manager: Fairfield Greenwich (Bermuda) Ltd.
|
1
|

Fairfield GreenwiehEroun
[

August 2005

Fairfield Sentry Limited (“Sentry,” or the “Fund”) returned 0.16% net in August 2005 while the S&P
100 lost 1.43% duting the month. This brings the Fund’s year-to-date return to 3.30% net while the
S&P 100 has lost 1.89% for the same period. ' -

The Fund did not initiate an implementation of the split-strike convetsion strategy during August
and remained invested in short-dated U.S. Treasury Bills throughout the month.

Performance shown is net of all fees and expenses.

S&P 100 Index performance is calculated with net dividends reinvested. This information has been prepared and is intended
exclusively for existing investors in the Fund. It has been obtained from sources deemed to be reliable, but we do not guarantes its
accuracy or completeness. Past performance is not a guarantee of future results. This document does not constitute an offer to sell or
the solicitation of an offer to buy shares of the Fund. Such offer or solicitation may only be made by means of delivery of 2
Confidential Offering Memorandum that contains a description of the materal terms, including risk factors, conflicts of interest, fees
and charges, and regulatory and tax considerations, relating to an investment in the Fund. An investment in the Fund is speculative
and involves a high degree of risk, including the risk of losing all or substantially all of your investment,

Certain statements in this document may include forward looking statements and forecasts concerning the Fund and the Fund's plans,
intentions, strategies, expectations, predictions and financial forecasts concerning the Fund's future investment-activities and results of
aperations and other future events or conditions based upon the views and opinions of the Fund's investment manager. Such
forward-looking statements involve known and unknown dsks, uncertainties and other factors, which may cause the actual results,
performance or achievements of the funds to be materially different from any future results, performance or achievements expressed
or implied by such forward looking statements. The Fairfield Greenwich Group assumes no obligation to update these forward-
looking statements to reflect actual results, changes in assumption or changes in other factors affecting such forward-looking
statements.

"Fairfield Greenwich Group" is the martketing name for the brokerage and investment advisory businesses of Fairfield Greenwich
Limited and its subsidiaries worldwide. In the United States, secuities are offered through Fairfield Heathcliff Capital LLC, a broker-
dealer and member NASD and SIPC. Investment advisory secvices are offered by Fairfield Greenwich Advisors LLC. In the EU,
securitics and investment advisory sexvices ace offered through Faitfield Greenwich (UK) Limited, which is authordzed and regulated
by the Financial Services Authority (FSA). In Singapore, sccurities and investment advisory services are offered through Faicfield
Steaits Lion Asset Management Ltd., which is regulated by the Monetary Authority of Singapore

Please contact FGG for additional information about its funds, including information about investor qualification standards,
by vistting our Web site at www.fggus.com or e-mailing us at main@fggus.com.
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lairfieldCreenwichGroups | Fairfield Sentry Limited
’ : Manager: Fairfield Greenwich (Bermuda) Lid.
l September 2005

Fairfield Sentry Limited (“Sentry,” the “Fund”) gained 0.89% net in September 2005 during a

month when the S&P100 Index gained 0.54%. Year-to-date, the Fund has generated a net-to-

client return of 4.22% while the S&P100 Index has been almost flat for the year, returning -
0.03%.

The Fund initiated its third implementation of the split-strike-conversion strategy (the
“Strategy”) this month by acquiring a typical basket of S&P 100 securities and accompanying
options collars early in the month. This portfolio was maintained until prior to options expiration
day when the options collars were rolled up in strikes and out to the new spot month — the stock
basket remained intact. Later in the month, the strategy was deactivated by selling all stock
positions, buying back the previously sold call options and unwinding the put hedge. The Fund
ended the month with an all-cash position in short-dated U.S. Treasuries.

The Fund’s positive performance this month was driven ptimarily by gains in the value of the
- options positions. The stock positions detracted slightly from net income while interest and
dividend income made minor contributions.

Performance shown is net of all fees and expenses. -

S&P 100 Index performance is calculated with net dividends rciavested. This information has been prepared and is intended
exclusively for existing investors in the Fund. It has been obtained from sources deemed to be reliable, but we do not guarantee its
accuracy or completeness. Past performance is not a guarantee of future results. This document does not constitute an offer to sell or
the solicitation of an offer to buy shaces of the Fund. Such offer or solicitation may only be made by means of delivery of 2
Confidential Offering Memorandum that contains 2 description of the materal terms, including risk factors, conflicts of interest, fees
and charges, and regulatory and tax considerations, relating to an investment in the Fund. An investment in the Fund is speculative
and involves a high degrec of sisk, including the risk of losing all or substantially all of your investment.

Certain statements in this document may include forward looking statements and forecasts concerning the Fund and the PFund's plans,
intentions, strategies, expectations, predictions and financial forecasts concerning the Fund's future investment activities and results of
operations and other futuse events or conditions based wpon the views and opinions of the Fund's investment manager. Such
forward-looking statements involve known and unknown risks, uncertainties and other factors, which may cause the actual results,
pecformance or achievements of the funds to be matesially different from any future results, performance or achievements expressed
or implied by such forward looking statements. The Fairfild Greenwich Group assumes no obligation to update these forward-
looking statements to reflect actual results, changes in assumption or changes in other factors affecting such forward-looking
statements .

The index information is included merely to show the general tend in applicable markets in the periods indicated and is not intended
to imply that the Fund was similar to the index either in composition or element of risk. Tadex information should not be interpreted
as a benchmark for the fund. It is not possible to invest dicectly in an index.

"Fairfield Greenwich Group" is the marketing name for the brokerage and investment advisory businesses of Fairfield Greenwich
Limited and its subsidiaries worldwide. In the United States, securities are offered through Faicfield Heathcliff Capital LLC, a broker-
dealer and member NASD and SIPC. Investment advisory services are offered by Faicfield Greenwich Advisors LLC. In the EU,
securities and investment advisory setvices are offered through Fairfield Greenwich (UK) Limited, which is authorized and regulated
by the Financial Services Authority (FSA). In Singapore, securities and investment advisory services are offered through Faicfield
Steaits Lion Asset Management Ltd., which is regulated by the Monetary Authority of Singapore.

Please contact FGG for additional information about its funds, including information about investor qualification standards,
by visiting our Web site at www.fggus.com or e-mailing us at main@fggus.com.
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