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Monthly Report : April 2008
* As of April 25t, 2008
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Monthly Performance:

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
2.00% 2.00%

. 2007

2008 0.98% 291% -1.89% 0.96% 2.96%

Monthly review:

During the month of April, the grain complex with the_exception of all wheat varieties continued its upside price movement. The
livestock complex witnessed increased volatility and higher prices. Ceres traders were able to make profits from well placed
spread trades along with directional positions in the market place.

» Corn prices rebounded strongly and notched contract highs during the month. Much of the support was provided by the
cool and wet weather conditions across the central U.S., drastically limiting farmers ability to plant the corn crop. Ceres
traders profited from both long directional and spread trades.

> Soybeans prices also rebounded as uncertainty surrounding the farmers strike in Argentina and fresh Q2 investments were
placed in the market. Bull spread strategies proved profitable for Ceres traders as they were able to buy bullish nearby
fundamentals and sell deferred contracts based upon a large estimated soybean seeding.

» Wheat across all exchanges continued its price deterioration in April as a large estimated harvest is expected for this
coming summer. Ceres traders found some opportunities in relative value bear spreads to take advantage of the
fundamental factors.

» Some Live cattle contracts notched record highs during April, this was a result of a bullish cattle-on-feed report, a promising
export outlook and fresh Q2 investments being put to work. Ceres traders found profits in short term long based directional
trades during April.

» Spot month Lean Hog prices also rebounded strongly at the beginning of the month as strong export demand was
witnessed. During the month, Ceres traders found opportunity by way of bullish spread strategies in the deferred contracts.

The tropical and fiber complexes experienced mixed results in April as prices started to move more in line with the supply /
demand fundamentals and speculative investors returned to the market after March’s sell-off.

» Cocoa gained 24% as the pound weakened and UK equities sold off. The quality of cocoa in the Ivory Coast continues to
deteriorate and concerns have been raised over the profitability of cocoa farming. Traders took advantage of the upward
trend during April.

» NY Coffee (Arabica) gained while London Coffee (Robusta) lost bringing the Arabica premium more in line with historical
levels. Ceres traders took advantage of this arbitrage opportunity.

» Cotton finished up the month relatively flat after rallying the first half of the month and selling off during the second
half. Ceres traders have reduced their exposure to Cotton as a result of high volatility and some losses.

» Sugar lost 9% as the surplus kept increasing and the contango widened throughout April. Nonetheless, Ceres sugar traders
were able to generate significant profits via bear spread strategies.

Past performance is not an indicator of future results.
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Ceres Agriculture Fund: Portfolio Break

down

Breakdown by sector:

Breakdown by strategy:
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Contribution by sector (during the month): Trade horizon allocation *:
Grains ‘ 29% 4%
Livestock 32%
Tropicals 89%
Fibers -50% 46%
‘ ‘ ‘ ‘ ‘ O Short term E Medium term E Long term B Cash
-100% -50% 0% 50% 100%
* Short term: less than 1 month
@ Fibers [ Tropicals M@ Livestock O Grains Medium term: 1 to 3 months
Long term: over 3 months
Profile and Summary of Terms:
Inception Date 27/11/2007 Domicile Guernsey
Lock up None Investmen_t Manager FourWinds C_a_pital Ma_nagement
Fund Administrator HSBC Securities Services (Guernsey)
Management Fees 1.5% Auditor Ernst & Young
Performance Fees 20% Broker Landsbanki Securities (UK) Ltd.
High Water Mark Yes Bloomberg ticker CROP LN <Equity>
Hurdle rate 8% per annum ISIN Codes GG00B28B2R95

This document is published purely for the purposes of information and contains no offer for the purchase or sale of financial instruments, neither is it a confirmation of any transaction unless
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