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Monthly Report : January 2008
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Monthly Performance:

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

2008 | 0.98%

Monthly review :

The month of January, not unlike the previous month, witnessed above average volatility across the grain and livestock
complexes. Ceres traders were able to profit from the surge in higher grain prices and conversely the falling price of meats.

» Near record high corn prices during the month can be attributed to lower ending stocks as a result of higher feed usage
and bio-fuel demand. Our traders were able to position themselves correctly ahead of this large move.

> Soybean prices were also driven higher by renewed speculative interest. As a result, prices notched contract highs at
the beginning of the month. The second half of January witnessed soybean prices decline sharply as a result of technical
related selling pressure. Soybeans traded with massive volatility throughout the month.

> Soft Red Winter Wheat (CME) traded in a limited range throughout January, quickly failing in price after the conclusion of
fresh buying at the start of the year. Renewed buying interest resurfaced towards month end, due to spill over buying
from the Hard Spring Wheat (MGE) and Hard Winter Wheat (KCBOT) markets.

» Spot month live cattle witnessed sharp declines during the month as a result of increasing market-ready cattle.
Conversely, deferred live cattle contracts scored new contract highs during the same period, this as a result of large
speculative buying and ideas of contraction in the U.S. cattle industry. Our Ceres traders were able to profit immensely
off of relative value bear spreads during the month.

» Spot month lean hog prices witnessed a continued price decline at the beginning of the month. This can be attributed to
the record hog slaughter numbers and near term herd liquidation. Optimism however was felt in the deferred contracts as
they scored contract highs. This came as a result of fresh speculative buying and ideas of increasing pork exports.

The tropical complex experienced significant gains in January while fibers finished the month relatively flat. Ceres traders were
able to profit from the upward move in the tropicals and via spread strategies in fibers.

» Cocoa finished up the month higher with a big rally in the last week of January. Supply and demand pressure as well as
strike concerns in the Ivory Coast contributed to gains. Ceres traders were well positioned to take advantage of this
move.

» London Coffee (Robusta) experienced significant gains in January while NY Coffee (Arabica) only enjoyed modest gains.
This created arbitrage opportunities for Ceres traders. Options strategies worked nicely in NY Coffee as well.

» Cotton did not experience the same run up as other soft commodities. Record longs in the front month contract along
with warehouses being stocked for delivery had the market wondering as it approached March expiration. Our traders
are well positioned via spreads.

» Sugar continues to surprise most fundamental sugar traders. Despite the near term surplus, sugar continues to find
support after being neglected for quite some time.

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

Breakdown by Sector:
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Breakdown by Strategy:
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Contribution by sector (during the month):
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Trade horizon allocation *:
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* Short term: less than 1 month
Medium term: 1 to 3 months
Long term: over 3 months

Profile and Summary of Terms:

Inception Date 27/11/2007
Lock up None
Management Fees 1.5%
Performance Fees 20%

High Water Mark Yes

Hurdle rate 8% per annum

Domicile

Investment Manager
Fund Administrator
Auditor

Broker

Guernsey

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

Landsbanki Securities (UK) Ltd.

Bloomberg ticker
ISIN Codes

CROP LN <Equity>
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
expressly agreed otherwise. The information contained in this document is derived from sources that are considered reliable. All opinions and estimates in this document are based on the opinion of

FourWinds Capital Management and can be changed without notice. It is up to investors to make their own investment decisions in the light of their own financial circt

1ces and ir 1t 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. FourWinds Capital Management cannot 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
FourWinds Capital Management. The contents of this Document may be reproduced only with the prior written agreement of FourWinds Capital Management .
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