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Monthly Performance:

Past performance is not an indicator of future results.

Ceres Agriculture Fund
Monthly Report : April 2009

RETURNS: 
Average Monthly Return
Largest Monthly Return
Largest Monthly Loss
Comp. Annualised Return
Percent Winning Months *

RISK:
Sharpe Ratio (2%)
Standard Deviation
Maximum Drawdown
Months in Max Drawdown
Months to Recover

0.18%
3.81%
-1.89%
2.24%
69%

0.04
5.64%
-6.42%

10
N/A

Ceres

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

2007 2.00% 2.00%

Monthly Performance: 

Performance since inception (NAV per share): Risk Return Indicators: 

0.98%

April* NAV

2008 0.98% 2.91% 1.98%-1.89%

Monthly review:
In April, DJ AG Index gained 4.92%. Renewed strength out China’s importation of U.S. soybeans, U.S. planting delays, and increases in
speculative open interest helped push commodity markets higher. Over recent weeks, Traders have found it comforting that agriculture
commodities have began trading fundamentals more exclusively.

 Corn gave back -2.1%. Continued decreases in livestock feed use and EPA findings concerning the viability of ethanol production were
contributors. Month end price activity provided some fireworks as significant planting delays across the Midwest due to wet weather pushed
prices higher. On the month, traders found strong gains by way of selling nearby futures and options premium.

 Soybean prices gained 12.4% as follow through buying generated by the bullish USDA acreage report gave way to strong exports to China.
Sharp declining soybean stocks prompted analysts to call for U.S. stocks to hit a 5 year low in Q3 (2009). To further the bullishness, drought
conditions in South America, mainly Argentina, have significantly impacted soybean production, drastically impairing exports out of Argentina
and Brazil. Traders implemented conservative strategies, centering on bullish options strategies and old crop/new crop bull spreads.

 Wheat prices in Chicago lost 1.6%, gained 0.5% in K.C. and up 6.6% in Minneapolis. Weather was a major influence on price activity across
exchanges during April. The robust global supply of feed grade wheat continued to hold down the Chicago contract. In the process, traders
found continued success trading relative value spreads across K.C. and Chicago contracts.

 Live Cattle prices lost 1.7%. Continued decreases in the overall size of the U.S. cattle herd remain a long term supportive factor in a market
that is stricken with massive losses on nearby inventory. Cattle traders recognized the range bound price activity and were able to generate
profits by using relative value trades on a short term basis.

 Lean Hog prices fell 3.7% mainly due to the spread of the ‘Swine’ flu causing holders of long meat positions to liquidate, which caused front
end lean hog futures to lose 10-18% during the last four trading sessions of the month. The initial use of the word ‘Swine’ in association with
the flu virus, although not a food borne illness, caused countries such as Russia and China to halt meat imports creating further bearishness
in the market place. Well seasoned livestock traders found moderate success bear spreading the market.

 NY Cocoa lost 10% and London Cocoa -8.6% as both markets were impacted by speculative liquidation mainly tied to profit taking as a result
of the March rally. Supportive news came at months end as Ivory Coast shipments during the October thru March period were reported 16%
below last season.

 Arabica Coffee fell 0.6% and Robusta lost 6.7%. Arabica ground lower as technical weakness induced fresh selling. Robusta suffered losses
due to reports of adequate supply and prices being above Vietnamese cost of production. The general outlook in coffee remains firm due to
tight stocks citing October through March Ivory Coast shipments 49% lower than a year ago. Traders found strong gains going long the
market during the last half of the month.

 Cotton soared 15.1% in part due to strong investor trend following. Fundamentally, the cotton market has been set up for a bullish move for
quite sometime, as on-going reductions in bales and acres figure to deplete supply. Back to back months of positive gains in the macro
markets also helped support gains. Traders found profits implement relative value bull spreads.

 No. 11 NY Sugar rose 10.1% supported by stronger crude, equities and the weakening greenback. Fundamentally, India further confirmed
that it needs to fulfill a supply gap due to a weak domestic harvest, by eliminating import tariffs resulting in stronger prices in Brazil’s physical
market. India is the second leading sugar producer behind Brazil. Traders found modest success buying futures during the month.

* As of April 24th, 2009

0.96% 0.00% 3.81% -1.83% 0.00% -1.87% -0.95% 0.00% 0.00%

2009 -0.96% -0.96%

* Positive months or flat

-0.97%

-1.48%
16.21%
-16.48%
-16.34%

50%

-0.52
35.36%
-46.82%
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N/A

DJ AIG Agriculture TR Index
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This document has been prepared by and is published by FourWinds Capital Management (“FWCM”) on behalf of Ceres Agriculture Fund Limited (the “Company) for information purposes only. This document does not constitute a
recommendation regarding any securities of the Company. This document does not constitute or form part of, and nor should it be construed as, any offer for sale or subscription of, or solicitation of any offer to buy or subscribe for, any
securities of the Company in any jurisdiction, including the United States, nor should it or any part of it form the basis of, or be relied on in connection with, any contract or commitment whatsoever in any jurisdiction, including the United
States. This document, and the information contained herein, is not for viewing, release, distribution or publication into or in the United States or any other jurisdiction where applicable laws prohibit its release, distribution or
publication. The information contained in this document is derived from sources that are considered reliable by FWCM. All opinions and estimates in this document are based on the opinion of FWCM. The information in this document
may be subject to updating, revision, verification and amendment and such information may change materially. Neither the Company, FWCM, nor any other person (including, without limitation, any of the respective affiliates, the
respective directors, officers, employees, partners, agents, representatives, members or advisers of any of the aforementioned persons) is under an obligation to update or keep current the information contained in this document and any
opinions expressed in it is subject to change without notice. It is up to investors to make their own investment decisions in the light of their own financial circumstances and investment aims and taking account of any laws and/or
regulations that apply to them. The past performance of a product is by no means a guarantee of future results and the value of investments may increase or decrease. An investment in the Company is speculative and involves a
substantial degree of risk, including the risk of total loss. Investors are advised to seek expert legal, financial, tax and other professional advice before making any investment decision. No reliance may be placed for any purpose
whatsoever on the information contained in this document or on its accuracy, fairness, correctness or completeness. Neither FWCM nor the Company will be held liable for any direct or indirect damage or loss resulting from the use of
this document. This document is the confidential property of FWCM and the contents of this document may be reproduced only with the prior written agreement of FWCM.
The Company is an Authorised Closed-ended investment scheme domiciled in Guernsey. As an existing closed-ended fund the Company is deemed to be granted an authorisation declaration in accordance with section 8 of the
Protection of Investors (Bailiwick of Guernsey) Law 1987, as amended and rule 6.02 of the Authorised Closed-ended Investment Schemes Rules 2008 on the same date as the Company obtained consent under the Control of Borrowing
(Bailiwick of Guernsey) Ordinance 1959 to 1989. The ordinary shares of the Company are admitted to listing on the Official List of the United Kingdom Listing Authority and to trading on the London Stock Exchange plc’s main market.

VaR (1 day; 95%) changes:Margin to equity:

Inception Date

Lock up

Management Fees

Performance Fees

High Water Mark

Hurdle rate

27/11/2007

None

1.5%

20%

Yes

8% per annum

Domicile
Investment Manager 
Fund Administrator 
Auditor
Broker 

Bloomberg ticker
ISIN Codes 

Guernsey
FourWinds Capital Management
HSBC Securities Services (Guernsey)
Ernst & Young
Cenkos Securities plc

CROP LN <Equity>
GG00B28B2R95

Profile and Summary of Terms: 

Ceres Agriculture Fund: Portfolio Breakdown 

Breakdown by strategy:Breakdown by sector:

Trade horizon allocation *: Contribution by sector (during the month):

* Short term: less than 1 month
Medium term: 1 to 3 months
Long term: over 3 months

29%

50%

20%
1%

Short term Medium term Long term Cash

52%

9%
12%

26%
1%

Grains Fibers Tropicals Livestock Cash

95%

4% 1%

Discretionary trading Systematic trading Cash

0.11%

0.68%

0.05%

0.13%
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-1.50%

-1.30%

-1.10%

-0.90%

-0.70%

-0.50%

-0.30%

-0.10%
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