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Certain Hedge Fund Trading Practices, NY-7424-A 5/9/2006 2:43:14 PM 
From: Suh, Simona 

To: AnVhony, Vanc    OV1; Mayhew,   V] 
Cc: Dale, William C   ];  amore, Peter  OV]; Cheung, Meaghan S.  V] 
Attachments: BLM trading for FSL 2004-2005.xls, FSL 1.04 to 9.05 Monthly Strategy Reviews.pdf 

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 t     month. If you have any questions about the spreadsheet, please 
contact Peter at extension  

Thank you and best regards, 

Simona 

<< >> 

<< ~> 
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Bemard Madoff Investments, LLC 
12004 and 2OOSTrading Activity In FalrfieldSe;li;y~co;;~' 

1/2/2004 
549.99 -0.14% 

115/2004 1 B S Jan 560 $ 4.00 B Jan 550 $ 4.60 557.31 1.33% 
1/7/2004 B S Jan 565 $ 1.90 B Jan 555 $ 3.70 559.31 0.28% 

1/12/2004 B S Jan 565 $ 1.20 B Jan 555 3 1.70 559.41 0.51% 
1/16/2004 B Jan 560 8 2.20 B Feb 560 $ 7.90 564.72 0.77% 
1/16/2004 B Jan 565 $ 0.10 564.72 -0.17% 
1/16/2004 S Feb 570 $ 6.00 564.72 -0.17% 
1120/2004 Expired @0 Jan 550and555 3 1 0.77% 

2/13/2004 
565.92 0.62% 

2/17/2004 S B Feb 570 $ 3.40 S Feb 560 $ 0.40 571.24 0.94% 
2/18/2004 S B Feb 570 $ 1.40 S Feb 560 3 0.40 568.33 -0.51% 
2/19/2004 S B Feb 570 $ 1.70 S Feb 560 $ 0.10 566.06 -0.40% 
2/20/2004 S B Feb 570 16 0.15 S Feb 560 $ 0.10 564.87 -0.21% 

552.53 0.38% 

4/1/2004) B i S I Apr 555 / $ 6.30 1 B Apr 550 $ 4.80 553.64 0.46% 
4/2/2004 B S Apr 565 $ 2.75 ( B Apr 555 8 4.30 558.1 0.81% 
4/5/2004 B S 565 8 2.80 B Apr555 3 3.90 562.86 0.85% 
4/6/2004 B S 565 $ 2.60 B Apr 560 $ 4.70 561.58 -0.23% 

4/16/2004 S May 560 $ 7.00 i S Apr 550 $ 0.85 554.94 0.45% 
4/16/2004 S Apr560 $ 8.00 / 554.94 1 0.45% 
4/16/2004 

S Apr 555 $ 3.80 554.94 0.45% 
B I Mav 555 $ 10.00 554.94 

4/1 9/2004 1 IExpired@0( Apr555and565 1$ 0.15% 

: : May.58D 8 3.00 Approximaely 4P,000 Cdn~ 4123/200~: Mayse $ 540 :'85~ P''\ 
5/17~C~ B May 560 1$ '0.051 s May 555 $ 24.60 530.4 -0.95% 
5/17/2004 S May 535 $ 3.80 B I May 530 f 3.70 530.4 -0.95% 

5/18/2004 / S I B I May 535 /$ 3.00 1 S May 530 $ 3.10 533.82 0.64% 
5/19/2004 S B 535 % 3.00 S Mav 530 $ 1.10 532.28 -0.29% 
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5/20/2004 ( S /---B I May-~;~-~c~y'~-~i~4~;~ 1.50 533.2 0.17% 
6/1/2004 

545.11 0.00% 
6/2/2004 B S Jun 555 $ 3.00 B Jun 545 $ 6.00 547.58 0.45% 
6/3/2004 B S Jun 555 $ 2.70 B Jun 545 $ 5.50 543.92 -0.67% 
6/4/2004 B S Jun 555 $ 2.70 B Jun 545 $ 5.00 547.08 0.58% 

6/14/2004 B Jun 555 $ 0.90 550.06 -0.87% 

6/15/2004 S Jun 550 $ 6.60 552.79 0.49% 
~Cr 6/17/2004 B Jun 550 $ 2.60 S Jun 545 g 0.45 552.6 -0.15% 

6/17/2004 S Jul 555 3 7.00 B Jul 550 8 7.10 552.6 -0.15% 6/17/2004 
552.6 -0.15% 

6/18/2004 
554.81 0.40% 

6/21/2004 1 S I B I IC Cnn I C Jul 550 8 6.10 552.36 -0.44% 
6/22/2004 S B Jul 555 $ 5.20 S Jul 550 8 7.10 553.47 0.20% 
6/23/2004 S B Jul 555 $ 6.20 S Jul 550 $ 5.40 557.8 0.78% 
6/24/2004 S B Jul 555 $ 7.60 S Jul 550 $ 4.00 555.71 -0.37% 

8/12/2004 
519.56 -1.33% 

8/13/2004 B S Auo 530 8 1.00 B Aug 520 $ 3.50 520.72 0.22% 
8/16/2004 B S Aug 530 3 1.90 B Aug 520 $ 2.40 527.3 1.26% 
8/17/2004 B S Aug 530 $ 2.60 B Aug 525 $ 1.20 528.4 0.29% 

8/18/2004 B S Aug 530 $ 2.20 B Aug 525 $ 1.10 534.84 1.22% 
8/20/2004 B I Aug 530 3 3.00 S Aug 520 8 0.05 536.04 0.55% 

S Aug 525 $ 0.15 536.04 0.55% 
S Sep 540 $ 6.00 1 B Sep 535 8.40 536.04 0.55% 

9/13/2004 
546.11 -0.02% 

9/14/2004 S B Sep 540 $ 7.00 S Sep 535 $ 0.30 546.93 0.15% 
9/15/2004 S B Sep 540 3 4.20 S Sep 535 $ 0.30 542.63 -0.79% 
9/16/2004 S 6 Sep 540 $ 4.00 S Sep 535 8 0.30 543.35 0.13% 
9/17/2004 S B Sep 540 $ 5.10 
9/20/2004 0.45% 

Expired @ 0 Sep 535 -0.71% 

10/29/2004 
540.65 0.22% 

11/1/2004 B S Nov 545 $ 5.00 B Nov 540 $ 7.10 540.5 -0.03% 
11/212004 B S Nov 545 $ 5.10 8 Nov 540 3 5.80 555.62 0.03% 
11/4/2004 B S Nov 545 $ 4.10 B Nov 540 $ 4.00 555.62 1.63% 
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11/9/2004 
556.9 -0.07% 

11110/20041 S B Nov 545 3 12.40 S Nov 540 $ 0.50 555.54 -0.24% 
11111/2004 S B Nov 555 $ 4.60 S Nov 545 $ 0.90 560.18 0.84% 
11/12/2004 S B Nov 545 j$ 19.00 S Nov 540 $ 0.40 566.22 1.08% 
11112/2004 B Nov 555 3 9.50 S Nov 545 $ 0.30 566.22 1 1.08% 

12/13/2004 B S Dec 570 3 2.10 B Dec 565 2.00 1 · 570.41 0.87% 

12/15/2004 
573.45 0.18% 

12/16/2004 S B Dec 570 $ 3.90 1 I I I ' ^ ̂ ^.. 
12/20/2004 

Expired @ 0 Dec 565 567.8 0.07% 

1/1 
563.89 -0.99% 

1/20/2005 ( B I S I Feb 570 1 3 4.30 1 3 6.60 561.19 -0.48% 
1/21/2005 B S Feb 565 $ 5.10 B Feb 555 $ 6.00 557.32 -0.69% 

1/24/2005 B S Feb 565 $ 4.70 B Feb 555 $ 5.90 556.29 -0.18% 
1/25/2005 B S Feb 565 $ 5.00 B Feb 555 $ 4.90 559.87 0.64% 

2/14/2005 
577.18 0.00% 

2/15/2005 1 S (3 stocks) S Mar 585 1$ 4.10 j B Mar 575 $ 4.90 578.86 0.29% 
2/15/2005 B Feb 570 $ 8.20 S Feb 555 8 0.05 578.86 0.29% 
2/15/2005 B Feb 565 3 13.00 S Feb 560 $ 0.10 578.86 0.29% 

:B ·F~bi 585 $ :-~~ :2.90 : ;Trade Makes No:Sense; 0.92% ~il~r·i585 :~: 5_70' :45~2i2Coniiacts 0.21% 

3/9/2004 
576.73 -0.94% 

3/1012005 S B Mar 585 $ 1.00 S Mar 575 3 3.00 578.4 0.29% 
3/11 S B Mar 585 3 0.80 S Mar 575 8 4.20 573.55 -0.84% 
3/14/2005 S B Mar 585 3 0.25 S Mar 575 $ 3.40 576.18 0.46% 
3/15/2005 S B Mar 585 $ 0.20 S Mar 575 $ 3.90 571.8 -0.76% 

5/16/2005 
554.9 0.87% 

5117/2005 1 B I S May 565 $ 0.30 B 555 3 2.10 557.99 0.56% 
5/18/2005 B S 565 3 0.30 B May 555 $ 2.10 563.37 0.96% 
5/1912005 B S 565 $ 1.30 B May 560 1$ 1.601 566.14 · 0.49% 
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5/20/2005 ( ---P·B~MSia~L~ 3 0·75 565.57 -0.10% S Jun 570 5 460 B Juo 555 S 61D 565.57 -01~% 
Expired @ O 555&560 ( 1 565.57 1 0.32% 

6/22/2005 

6/23/20051 S 570.83 0.00% 
8 Jul 575 3 3.00 S Ju1570 $ 5.00 564.38 -1.13% 6/24/2005) S B Jul 575 1.00 S Ju1570 $ 9.20 559.76 -0.81% 6/27/2005 S B Jul 575 3 0.70 S Jul 570 3 11.40 559.46 -5.35% 

911/2005 

912/2005 B 564.23 -0.01% 
S Sep 570 3 2.10 B Sep 560 $ 3.10 563 -0.22% 916/2005 B S Sep 570 3 2.90 B Sep 560 $ 2.00 570.48 1.33% 917/2005 B S Sep 575 $ 1.90 B Sep 570 3 3.50 571.98 0.26% 918/2005 B S Sep 575 $ 1.60 8 Sep 570 $ 2.90 570.16 -0.32% 

9/20/2005 

9/21/2005 1 S 566.06 -0.71% 
B Oct 575 3 2.15 S Oct 570 3 11.40 560.78 -0.93% 9/22/2005 1 S B Oct 575 $ 1.65 S Oct 570 $ 12.80 562.85 0.37% 9/26/2005 S 8 Oct 575 3 2.00 S Oct 570 $ 9.00 562.09 1 -0.03% 

10/5/2005 

10/6/2005 B 552.55 1.30% 
S Oct 555 3 6.10 B Oct 550 $ 4.20 551.26 -0.23% 10/7/2005 B S Oct 555 $ 5.50 B Oct 550 $ 3.60 552.92 0.30% 10/11/2005 B S Oct 555 3 3.90 8 Oct 550 $ 4.00 549.31 -0.13% 10114/2005 B S Oct 550 $ 4.00 8 Oct 545 3 2.20 550.49 0.56% :0/20/2005 B Oct 550 $ 2.50 S Oct 545 $ 1.70 545.13 1.61% 

B Oct 555 $ 0.60 S Oct 550 $ 4.40 545.13 1.61% 10/20/2005 S Nov 555 $ 6.50 B Nov 550 3 6.20 1 545.13 -1.61% 

12/12/2005 

12/1 3/2005 1 S 574.97 0.06% B Dec 570 3 8.20 S Dec 565 3 0.30 578.23 0.57% 12114/2005) S B Dec 570 $ 10.20 S Dec 565 $ 0.20 581.22 
0.52% 12115/2005 S B Dec 570 !$ 10.70 S Dec 565 $ 0.10 580.85 -0.06% 12/16/2005 S B Dec 570 ~ 11.40 S Dec 565 $ 0.05 579.08 
-0.30% 
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I~B uonthrystratesuReview 

Fairfield Sentry Limited - Janua 2004 

Fairfieid 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 Indexl for the month. 
The Fund returned slightly more than twice the long bond yield of 0.4 1%.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 continued 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. 

********* 

This document does not constitute an offer to sell, or Ihe solicitation oran offer to buy, interests in Lhe 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 Ihe 
Fund's investment objectives will be achieved. Past performance is no guarantee o~ future results. 

Please cohtact FGG for addi~ional information about ib Funds, including information about investor qualification standards, by visiting 
our Web sice at www.rgg~ls.com or e-mailing us at mainr~lks!ls.com. 
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b~ MOnthgstratesvReview 

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%.2 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. 

- ' Netdividends reinvested. L 

2 The U.S. Treasury Bond 5 3/8 expiring February 15, 2031 had an average annualized 
yield of4.838% in February 2004, or 0.40% for the month. 

******+** 

This document does nor 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 w~v.r~gus.coln or e-mailing us at main@rg~ur.com. 
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Eli~B MOnthl~stratesuReview 

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%. 

Netdividends reinvested. 

********* 

This document does not constitute an offer to sell, or the solicitation ofan 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 ~ww.fggus.com or e-mailing us at main~l~gus.com. 
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I;ajrfieldi: rc·r·n~Ici,~: nillt, 

/ Monthly S~trategy Review 
I April 2004 

_.. _...... ..~ .......~. ..._...........~... .~~.........~... ....~~..-.... .~...~..... ..~...-.~-- ------ . ------------ ---.....~~~....... ---------- ... .~.....~.... .- .-.. .... 
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UOIJ;HI.Y STRATEOr WE~9EVJ 

I;~irfipltlf ;i·t·?·ii~·ir·il~ ;I.(,I1I) 1 Fairfield Sentry Limited 
Manager. Fairfldd Oreenwich (Bermuda) Ltd. 

Apdl 2004 

Fairtield 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.')4% 
net while the S&P100 Index lost -1.80%. 

The strategy was fully implemented in April by pur-chasing a basket of stocks drawn from the S&P 
100 and accompanying options collars. Prior to the expiration 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 occurring 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. 

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 deliverg o~ the Fund's conti~dential 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 ~or additional information about its funds, including information about investor quali~cation standards, by 
vlsit~t~ng our Web site at www.fggus.com or e-mailing us at ~nain~fggus.com. 
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t~irfield(:s·c·r·1 Iwir:I-I Q 

?I'iYI%) 

i Mclnthlv,C;tr~teav Review 

May 2004 

i 

L.~.~............_.~..~~~...._~........................~....._............__...__......._..~_..~_.._......~_.._........._...... .......~..~......... .....~.... ...~......~..........._.~...... 
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I RAOI;I'I'C;~i ST(~Afil~~'RE~iEW( 

Fairfield Sentry Limited 
Manager. Falrfield Greenwlch (Bermuda) Ltd. 

May 2004 

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 retumed -0.31%. 

The Fund began the month with a fully invested position in a typical basket of SgiP 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. 

Perlormaoce shown is net of all Eces. S~ 100 Indew performance is calculated with net dividends reinvested. ThL 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 confidendal offering memorandum, a copy of which is available from the Investment. An investment 
in the Fund is highly speculative and entails substaatialrisk of loss There can be no assurance that the Fund's investment objectives 
uriU be achieved. Past performance is no guarantee of future results. 

Please contact FGG for additional information about its funds, including information about investor quali~cation standards, by 
visiting our Web site at ~a~r fggus com or c-mailing us at main0f~gus.com. 
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Faj,fieldC;r~ic·i ~\slii·hf :rrc~ll, 

i Monthly Strategy Review 
I June 2004 

i 
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/ Fairfield Sentry Limited 
I Manager: Falrfield Greenwlch (Bermude) Ltd. 

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&PIOO 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 grogs profits, with gains earned in the S&P 100 Index call options 
more than compensatirig losses in the S&P 100 Index put options. Interest and dividend income 
also made minor contributions to net profrt this month. 

Performance shown is net of all fees. S&P 100 lodex performance is calculated with net dividends reinvested This document does 
not constitute an offer to sell, or the solicitation or an ofter to buy, interests in the Fund. Such an offer or solidtation may only be 
made by delivery of the Fund's con~dcntial oElcring memorandum, a copy of wfiich is available from the Investment. An investment 
in the Fund is highlp speculative and entails substantial risk o~ loss. There can be no assurance that the Fund's investment objectives 
will be achieved. Past performance is no guarantee of ~urure results. 

Please coatace FGG for additional information about its ~unds, including information about investor qualification standards, by 
visiting out Web site at \iww.fggus.com or e-mailing us at Inlin0ljigus.com. 

MADOFF EXHIBITS-04935 



Fajr·6~.cl$3 t d :(f Tl~ad~··, i ~~Ie , , iiQ,o"!~ 9 

Monthly Strategy Review 

July 2004 
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i IIONTHI..~ S'I~ATErlY I;EVIE~i: 
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I Fairfield Sentry Limited 
Manager: Falmeld Greenwich (8ermude) 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 of4.02% net while the S&P100 Index has posted a loss of -1.38%. 

Performance shoam 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 solicitadon of an offer to buy, interests in the Fund. Such an offer or 
solidtation may only be made by delivery of the Fund's conttdential offering memorandum, a copy of urhich is available from 
the Investment An investmerit 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 inforolldon about its Funds, including information about investor qu~li~cation standards, 
by visiting our Web site at ~-~iw.fggus.com or e-mailing us at main0fpgurcom. 
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Fairfield Sentry Limited 
Manager: Falmeld Greenwich (8ermuda) Ltd. 

Augus12004 

Fair~ield Sentry Limited ("Sentrg," the "Fund") (Class A) returned 1.33% net in August 2004 during 
a month when the S&P100 Index gained 0.39%. Year-to-date, the Fund has gained 5.40% net while 
the S&P300 Index returned -1.00%. 

During the month, the Fund initiated its fourth implementation of its strategy this year by 
purchasing a typical basket of SBiP 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 characterized by an initial dedine during 
the first two weeks, after which they retraced their paths to their July dosing 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 contribution to net pro~t. 

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 selI. or the solicitation of an offer to buy, interests in the Fund. Such an offer or solicitation may only he 
made by delivery of the Fund's con~idential offering memorandum, a copy of which is available from the Investment. An investment 
in the Fund is highly speculative and entails substantialrisk of loss. There can he no assurance that the Fund's investment objcct~ves 
will be achieved Past performance is no guarantee of future results. 

Please con~act PGG for additional information about its ~unds, including information about investor quali~carion standards, by 
visiting our Web sire at ww\v fggus.comm or e-mailing us at main@~gus.com. 

j18 
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/ Fairlield Sentry Limited 
Rlanager: FalrReld Greenwlch (8ermuda) Ltd. 

September 2004 

Fairfield Sentry Limited C'Sentty," the "Fund'? (Class A) returned 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 posidons, resuldng in the positive performance this month. 

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

Please contact FGG for additional informadon about its funds, including information about investor quali~cation standards, by 
visiting our Web site atw\mv.$gus.com or c-mailing us at main0lggus.com. 
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Fai:rTiPltlC;lc·illi:i·icil~~;i·c!ill' Fairfield Sentry Limited 
i Manager: Falmeld Greenwlch (8ermuda) Ltd. 
i October 200·1 

On October i, 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 ofFairfield 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 iri October 2004 while the S&PlOO 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 alllees S&P 100 index performance is calculated with net dividends reinvested This document does 
not constitute an offer to se~ or the soliciation of an offer to buy, interests in the Fund. Such an offer or solicitation may only be 
made by deliverp 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 lass. 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 quali~cation standards, by 
visiting our Web site at wwwfggus.com or e-mailing us at m~n0$gus.com. 
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i Fairlield Sentry Limited 
I Manager: Fairfield Greenwlch (8ermuds) Ltd. 

November 2004 

As mentioned in a previous letter, Fairfield Sentry Limited ("Sentry" or the "Fufld~ Class A shares 
became subject to a 1% per annum management fee on October i, 2004. Shareholders of the Class 
B shares were issued shares ofFairfield Sentry Limited at the September 30, 2004 net asset value of 
the Class A shares. There is now only one class of shares. 

Sentry returned 0.79% net in November 2004 during a month 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 initiated its fifth implementation .of the split-strike 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 weke unwound and the proceeds were invested in short-dated U.S. 
Treasuries Bills. 

The performance of large-cap U.S. equities in November was characterized by an initial rise during 
the trst 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 opdon 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. 

Pc~formance sho~un is net of all fees. S&P 100 Index performance is caculatcd with net dividends reinvested. This document does 
not constitute an offer to sell, or the solicitadon o~ an oBr to buy, interests in the Fund. Such an offer or solidtation may onlg be 
made by delivery o~ the Fund's confidcntia oflcriog memorandum, a copy o~ which is availabk from the Investment. An investmeat 
in the Fund is higt~ly speculative and entails subsraotial 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 contac~ FGG ~or additional information about i~s funds, induding in~ormadon about investor quali~cation stand~rds, by 
visiting our Web site at w\vw.fggus.com or e-mailing us It mun@$gus.com. 
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Fairfield Sentry Limited 
Manager. Faimeld Greenwich (Bermuda) Ltd. 
December ZaO4 

Fairfteld Sentry Limited ("Senuy~ 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 (Eormer Class B shares), while the S&P100 Index return 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 SBrPZOO 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 shea call option positions detracted from net income while interest income on holdings of 
U.S. Treasury Bills made a contribution to net proZtt. 

Performance shown is net of all fees. SBrP 100 Index perEormancr is calculated with net dividends reinvested. This document does 
not constitute an offer to sell, or the solidtadon of an offer to buy, u~terests in the Fund. Such an oEler of sollciration may only be 
made by delivery of the Fund's con~dential offering memorandum, a copy of which is available from the Investment An investment 
in the Fund is highlg speculadve and entails sGbstantial risk of loss There can be no assurance that the Fund's investment objectives 
will be achieved. Fast performance is no guarantee of future results. 

Please contact FGG for additional information about its funds, including informadon about investor quali~cation standards, by 
visiting our Web site at www.$gus.com or e-mailing us at main~~ggus.com. 
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j Fairfield Sentry Limited 
Manager: Falrfield Greenwich (8ermuda) Ltd. 
January 2005 

Fairfield Sentry Limited C'Sentry" or the "Fund'? returned 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-Biu interest and dividend- income 
both made small contributions. 

Performance shown is net of all fecr 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 con~dcntia offering memorandum, a copy of which is available Irom 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.Eggus.com or e-mailing us at mm0~ggus.com. 
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i Fairfield Sentry Limited 

/ fl~K~:0~Sl~ld Gleen3ch Isermuds) Lm 

Fairfield Sentry Limited ("Sentry," the "Fund") gained 0.37% net in February 2005 during a 
month when the S8tP100~ Index gained 1.94%. Year-to-date, the Fund has gained 0.88% net 
while the S&PIOO 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 simultaneously 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 constitute an offer to scU, or the solicitation of an offer to buy, interests in the Fund. Such an offer or solicitation map ontg 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 substantia~ risk of loss. There can be no assurance chat the Fund's investment objectives 
will be achieved Past performance n no guarantee of ~urure results. 

Please contact FGG for addidonal information about its funds, including information about investor qualification standards, by 
visiting our Web site at w\v~fggus.com or e-mailiag us It main0Eggus.com. 
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%~il·fic·lcli;r'c·!·I;\?·i( ji!;~·!lilli / Fairfield Sentry Limited 
Manager. FalrReld Oreenwich (Bermuda) Ltd. 
March 2005 

Fairfield Sentry Limited ("Sent?r," 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 
S&P100 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 first been initiated in January and the 
options collar had b'een 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 short-dated U.S. 
Treasury Bills. This stance was maintained for the balance oflviarch. 

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

Performance shown is net of all lees. S&P 100 Index performance is calculated with oct dividends reinvested. This document does 
not constitute an offer to se4 or the solicitation of an offer to buy, interests in the Fund Such an offer or solicitation may only be 
made by dclivay of the Fund's con~dential 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 he 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 inEormadon about investor qualiftcation standards, by 
visiting our Web site atwwurfggus.com or e-mailing us at main~fggus.com. 
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Rillic·ic·li:ic·c·Il\\il;i,( ;i?)illi i Fairfield Sentry Limited 
Managw; Falrffeld GreenwW1 (Bermuda) Ltd. 

Apn'l 2005 

Fairfield Sentry LLnited C'SenttV," the "Fund~ returned 0.14% net in April 2005 during a rnonth 
when the S&P 100 Index lost -1.50%. Year-to-date, the Fund has gained 3.88% net while the 
S&P100 Index has returned -3.30%. 

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

Prr/orm~nce Ihoant ir ne~ oj ~Ufrer ond rxpcnrcs. 

S&P 100 ladm performance is calculated with net dividends rcmvcsted This document does not constitute an offer to sell, or the 
solidtation of an offer to buy, interests in the F~md. Such an offer or solicitation may only be made by deliverg of the Fund's 
con~dential offering memorandum, a copy of which is available from the Placement Agent 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 arwurfggus.com or e-mailing us at maina!f~eus.com. 
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T~:lil~~~id(;~·i·l,IM·i~ !i(::nlllll / Failfield Sentry Limited 
/ Manager: Falrfield Greenwich (8ermvda) Ltd. 

Inns2aos 

Fairfield Sentry Limited ("Sentry," or the "Fund'? gained 0.63% net in May 2005 during a month 
when the S&P100 Index gained 2.34%. Year-to-date, the Fundhas gained 2.520/0 net while the 
S&P100 Index has returned -1.03%. 

Dudng.the month, the Fund initiated its second implementation of the split-strike conversion 
strategy (the "Strategy'? of the Vear. About three-quarters of the Fund's assets were invested in a 
basket of stocks drawn from the S&P100 Index and accompanying options collars. The options 
collars consist ollong S&P100 Index put options that are purchased in sufficient quantitV to provide 
an approximate notional hedge to the stock basket, and short S&P 100 Index call options that are 
sold in suf~cient 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 poa~olio 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. 

Pc~fonnonn rhmun ir rid Pf ~llfirr ~nd cupcnrer. 

S&P 100 Index performance is calculated \Pith net dividends reinvested This information has been prepared and is intended 
exclusively for utisting investors in the Fund. It has been obtained from sources deemed to be reliabl+ buc we do not guarantee its 
accuracy or completeaess. 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 
Confidentjat O&riag Memorandum that contains 2 description of the material 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 Funds plulS 
intentions, strategies, expectations, predicdons ahd financial forecasts concerning the Fund's future investment activities and results of 
operations and other ~uture events or conditions based upon the views and opinions of the Fund's investment manager. Such 
forward-looking statements involve known and unknown risks, uncataindes and other factors, which may cause the actual results, 
performance or achievements of the hmds to be materially different Irom any Fuhlre results, performance or achievements expref~sed 
or Lnplied by such fo~urard looking statements The Fair~eld Greenwich Group assumes no obligation to update these EoNlard- 
Looking statements to reflect actual results, changes in assumption or changes in other factorr affecting such ~onvard-lookL~g 
statements. 

"Fairlield Greenwich Group" is the marketing name for the brokerage and investment advisory businesses of FaLfield Greenurich 
LLnited and its subsidiaries urorldwide. In the United States, securities are offered through FaL~eld HeathcliEf Capital LLC. a brokcr- 
dealer and member NASD and SIPC. Investment advisory services are offered by Fairfield Greenwich Advisors LLC. In Ihe EU, 
~ecuritics and investment advisory services are oEFercd through Fairfield Greenwich (UI~ Limited, which is authorized and regulated 
by the Financial Services Authority (FS~. In Singapore, securities and investment advisory services are oFEered through Fairf!eld 
Straits Lion Asset Management Ltd., which is regulated by the Monetary Authority of Singapore. 

Please contact FGG for additional information about its ~unds, including in~ormation about investor qualification standards, 
by visiting our Web site at www.$gus.com or e-mailing us at mai~leEeeus·com. 
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Fairfic·ltll :Ic·r·nn·ic·]1(;1·r III~, Fairfield Sentry Limited 
RAanager. Fairfield Greenwlch (Bermuda) Ltd. 

i June2005 

Fairfield Sentry Limited C'Sentry," or the "Fund'? gained 0.46% net in June 2005 during 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 prior 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 primarily by gains m 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. 

P~~ormance sho~vn ir nc/ 4 all/rcr and ~ansLr. 

S&P 100 Index performance is calculated \uith net dividends reinvested This information has been prepared and is intended 
e~dusivcly for existing investors in the Fund. It has been obtained Irom sources deemed to be reliable, but ~ve do not guarantee its 
accuracy or completeness Past performance is not 1 guarantee of ~uhlre 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 
Con~dential Of~ering hlemorandum that contains a descdption of the material terms, including risk factors, conflicts of interest, fees 
and charges, and regulatory and tax considerations, relating to an investment in the Fund. i\n 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 locking statements and forecasts concerning the Fund and the Fund's plans, 
intentions, strategics, expectations, predictions and hnancial forecasts concerning the Funds fucure investment activities and results of 
operations and other ~uture events or conditions based upon the views and opinions of the Funds investment manager. Such 
EoNFard-looking statcooents involve knourn and unknown risks, uncertainties and other factorS which may cause the actual results, 
performance or achievements of the funds to be materially different Gorn any ~u~ure results, performance or achievements expressed 
or implied by such forward looking statements The Fairtield Greenwich Group assumes no obligation to update these fonvacd- 
looking statements to re8cct actual results, changes in assumption or changes in other factors affecting such forward-Looking 
statements. 

"Fairtield Greenurlch Group" is the marketing name for the brokerage and investment advisory businesses of Fairfield Greenwich 
LLnitcd and its subsidiaries worldwide. In the United States, securities are offered through FaLfield HeathcliEf Capita LLC, a broker- 
dealer and member NASD and SIPC Investment advisory services are oFlered by Fairtield Greenarich Advisors LLC. In the EU, 
securities and investment advisory services are omrcd through FaLheld Greenwich (UK) Limited, which is authorized and regulated 
by the Financial Services AuthoritV ~SA). In Singapore, securities and investment advisory services are of~ered through Fairfield 
Straits Lion Asset Management Ltd., which is rcgullted by the Monetary Authority of Singapore. 

Please contact FGG for additional inFormltion about its funds, including information about investor qualitication standards, 
by visiting our Web site at www.$guscom or e-mailing us at maina~eeOs.com. 
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i Fairfield Sentry Limited 
1 Manager: Fa[rReld Greenwich (8ermuds) Ltd. 
I July 2005 

Faitfield Sentry Limited ("Sentry," the "Fund'? returned 0.13% net in July 2005. Yeat-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. 

Pcrjmm~nre rbmvn ir nrl B aNfier ~nd c~pmr~ 

S&P 100 Index performance is calculated arith 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, bur ure do not guarantee its 
accuracy or complctcncss. 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 bug shares of the Fund. Such offer or solicitation may only be made by means of delivery of a 
Con~dcntial Olfedng Memorandum that contains a description of the material terms, including risk factors, conflicts of interest, fees 
and charges, and regulatory and tax coosidetations, 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 Onancial 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 unkooarn risks, uncertainties and other factors, which may cause de actual results, 
performance or achievements of the funds to be materially different from any fuCure results, performance or achievements expressed 
or implied by such forward looking statements. The FaL~dd Grccnwich Group assumes no obhgation to update these ~orward- 
looking statements to renect actual results, changes in assumption or changes in other factors affecting such Convard-looking 
statements. 

"Fair~eld Greenarich Group" is the marketing name for the brokerage and investment advisory businesses of Fair~eld Greenwich 
Limited and its subsidiaries worldwide. In the United Stateg securities are offered through Faicfidd Hcathcliff Capital LLC, a broker- 
dealer and member NASD and SIPC. investment advisory services are offered by Fairfidd Grecn\vich Advisors LLC. Tn the EU, 
securities and investment advisory services are offered through Fairfield Greenwich OJK) Limited, urhich is authodzed and regulated 
by the Financial Services Authoritg ~Sh). In Singapore, securities and investment advisory services are offered through FairField 
Str;uts Lion Asset Management Ltd., which ~s regulated by the MonctaryAuthonty of Singapore 

Please contact FGG for additional information about its funds, including information about investor quahfication standard, 
by visiting our Web site at www.fgguscom or e-mailing us at main~fPrms.com. 

iZO 

MADOFF EXHIBITS-04949 



i Fairfield Sentry Limited 
I Manager: Fairfield Greenwich (8ermuda) Ltd. 
I August 2005 

Fairfield Sentry Limited ("Senurg," or the "Fund'? returned 0.16% net in August 2005 while the S&P 
100 lost 1.43% during 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 conversion strategy during August 
and remained invested in short-dated U.S. Treasury Bills throughout the month. 

PcrjPnn~ncr IhmYII L nd o/ al(liw Md CXPC~ICI. 

S&P 100 Indar performance is calculated with net dividends rcinvcstcd 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 completeoess. 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 mag only be made by means of delivery of a 
Coa~dential Offering Memorandum that contains a description of the material terms, including riskfactors, conflicts of interest, her, 
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, 
mtcnnons, stntegieS erpeaptioos, predictions and ~nuldal forecasts concerning the Fund's future invcstment·activia'es and results of 
operations and other future events or conditions based upon the views and opinions of the Fund's investment manager. Such 
forarard-looking statements involve known and unknown risks, uncertainties and other factors, which may cause the actual results, 
performance or achievements of the funds to be materially different Irom any future results, performance or achievements expressed 
or implied by such fonvard looking statements.'I7le FaLfield Greenwich Group assumes no obligation to update these ~onrard- 
looking statements to reflect actual results, changes in assumption or changes in other factors affecting such ~oN~a~d-looking 
statements 

"Fair~dd Grccnwich Group" is the marketing name for the brokerage and investment a~visorlr businesses of Fakfield Greenurich 
LLnited and its subsidiaries worldwide. In the United States, securities Ire offered through Fairlield Hcathdi~f Capital LLC, a broker- 
dealer and member NASD and SIPC Investment advisory services are offered by FaL~cld Greenwich Advisors LLC In the EU, 
securities and investment advisory services are offered through FaLti~eld Greenwich (UK) Limited, which is authorized and regulated 
by the Financial Services Authority ~SrZ). In Singapore, secudties and investment advisory services are offered through FaLEicld 
Straits 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 quali~cation standards, 
by visiting our Web site at www.$gus.com or c-mailing us at main~leeus.com. 
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I;ail·G~ld(;l·· ·I~a-ic:li( ;I·ci~lji / Fairfield Sentry Limited ct 

j Manager: Fairfidd Greenwlch (Bermuda) Ltd. 
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 SB~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 primarily 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. 

Prrfonn~nce Iho~vn u ncl oj ~ujrer ~nd c~pc~rrr. 

S&P 100 Index performance is caicukted vnth net dividends reinvested. This information has been prepared and is intended 
exdusively for existing investors in the Fund It has been obtained Irom sources deemed to be reliable, but we do not guarantee its 
accuracy or completeness. Past performance is not a guarantee of ~uture results. This document does not constitute an of~er 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 ddivcty of a 
Conti~denrial Offering Memorandum that contains a description of the materia ~erms, including risk factors, cann~cts o~ intcrcs~ 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, ioduding the risk of losing all or substantially all of your investment. 

Certain statements in this document may indude forward looking statements and forecasts concerning the Fund and the Fund's plans, 
intentions, strategies, expectations, predictions and hnancial forecasts concerning the Fund's future invesonent activities and results of 
operations and other future events Dr conditions based upon the vinus and opinions of the Fund's investment manager. Such 
forward-looking statements involve known and unknown nsks, uncertainties and other factors, which may cause the actual results, 
performance or nchievements of the funds to be olaterially dil~eren~ from any future results, performance or achievements expressed 
or implied by such Eonuard looking statements. The Fair~eld Greenwich Group assumes no obligation to update these fonvard- 
looking statements to renect actu~ results, changes in assumption or changes in other factors a~ecting such Fonvard-looking 
statements 

The index in~ormation is included merelp to show the general trend in applicable markets in the periods indicated and is not intended 
to implg that the Fund was similar to the index either in composition or element of risk. Index information should not be interpreted 
as a benchmark for the fund. It is not possible to invest directly in an index. 

"Fair~eld Greenwich Group" is the marketing name for the brokerage and investment advisory businesses of Fair~eld Greenwich 
Limited and its subsidiaries worldwide. In the United States, secunties are of~ered through Fairfield Heathclill CapitalLLC, a bloker- 
dealer and member NASD and SIPC. Investment advisory services are olEercd by FaLfield Green~vlch Advisors LLC. In the EU, 
senuities and investment advisory services are offered through FaLfield Greenwich (UK) Limited, urhich is authorized and regulated 
by the Financial Services A;thonty ~SA). In Singapore, securities and investment advisory services are o~fered through Fair~eld 
Straits Lion Asset Management Ltd., which is regulated by the h·lonetary Authoric~ o~ Singapore. 
Please contact FGG for additional information about its funds, mduding information about mvestor qualification standards, 
by visidng our Web site at unvurggus.com or e-mailing us at mlin~f~eus.com 
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