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Performance since inception (NAV per share): Risk Return Indicators*
1.40 DJUBS
1.30 1 RETURNS- Ceres AG TR Index
1.20 + Average Monthly Return -0.04% -0.81%
Largest Monthly Return 3.81% 16.21%
1.10 4 JN_N_,J\.A Largest Monthly Loss 2.97% -16.48%
1.00 - ‘ ‘ : : :: v & Comp. Annualised Return -0.46% -9.29%
Percent Winning Months ** 65% 54%
0.90 -
RISK:
0.80 1 Sharpe Ratio (2%) Neg. Neg.
0.70 - Standard Deviation 5.54% 31.26%
Maximum Drawdown -10.09% -46.82%
0.60 - Months in Max Drawdown 19 23
5 g 8 8 S 8 S 8 S 8 8 8 8 Months to Recover N/A N/A
48885 8d 8885 8¢
@ 8 89 &8 989 8 8 089 484 84 a8 8 8 *Data is calculated using rounded NAV
**Positive months or flat
NAV/share*
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
2007 1.0000 1.0170

2008 1.0321 1.0558 1.0410 1.0452 1.0496 1.0903 1.0718 1.0706 1.0478 1.0422 1.0371 1.0371

2009 1.0291 1.0235 1.0195 1.0292 1.0456 1.0322 1.0257 1.0148 1.0112 0.9834 0.9770 0.9779
2010 0.9940

Fund NAV performance
¢ Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec K2R

2007 1.70% 1.70%

2008 1.48% 230% -140% 0.21% 041% 3.88% -1.70% -0.11% -2.13% -0.54% -0.75% 0.01% 2.28%
2009 -0.77% -0.54% -0.39% 0.62% 1.60% -1.28% -0.63% -1.06% -0.36% -2.74% -0.67% 0.05% -6.07%

2010 1.58% 1.58%

Monthly review:

In January, DJ UBS AG TR Index lost 9.0%. Strong performance was achieved from fundamental traders in the grains, livestock, and sugar markets, as their pre-

positioning during the month of December allowed them to profit from strong price moves that occurred in January.

» Corn prices were down 14% as the January USDA crop production report indicated surprisingly bearish corn numbers, by increasing both 2009 harvested acres
and by showing a record yield. Our traders did however profit from bear spreads placed in advance of this report by taking advantage of relative value plays
across the futures curve in corn.

» Soybean prices lost 12.1% as two bearish fundamental factors fueled both old and new crop prices lower. First, as witnessed in the corn market the January
USDA crop production report provided resoundingly bearish news by indicating 2009 harvested yields at a record high of 44 bushels per acre. Second, the benign
and near perfect growing conditions in South America allowed for market analysts to continue forecasting a record soy crop. Traders took advantage of price
spikes during December to initiate their bearish fundamental convictions prior to the sharp sell-off in January.

» Wheat prices in Chicago lost 12.5%, 9.2% in K.C. and 8.1% in Minneapolis. The January USDA crop production and WASD reports indicated an increase in both
domestic and global 09/10 ending stocks for winter wheat. This was especially bearish for the Chicago contract (soft red winter) as it represents the biggest glut in
supply both domestically and globally. Traders profited strongly from relative value spreads between Chicago and K.C wheat contracts.

» Live Cattle prices lost 0.4% as the significant build up in non-commercial long positions thru-out December and January began to roll out of the lead month.
Traders found small profits due to smartly placed positions prior to the run-up in price during late December and early January.

» Lean Hog prices gained 1.4% as prices surged at the beginning of the month due to strong technically driven breakouts. Prices however peaked as they reached
the upper end of all-time seasonal highs, this created unique spread and outright trading opportunities against the front month contracts. Traders found profits
from lifting outright bullish exposures that they entered the month with.

» NY Cocoa lost 3.2% and London Cocoa lost 0.8%. After trending higher for much of the month, prices responded negatively to news that North American cocoa
grindings were down 1.54%, this bearish demand indicator triggered prices thru key technical support areas during the final week of January. Traders remain
lightly exposed to the cocoa market due to the high price levels that were reached late in 2009.

» Arabica Coffee lost 3.1% and Robusta settled unchanged for the month. Arabica prices trended lower in part due to the strength of the USD index as well as
expectations for a strong Brazilian harvest this coming April and May.

» Cotton lost 8.7% as prices continued to correct off of strong returns in 2009. Fundamentally, acres are expected to further shrink this spring thus a continued
tightening of domestic U.S. cotton stocks that are being projected.

» No. 11 NY Sugar gained 10.9% as the March contract traded beyond the highly targeted 30 cent level. This partly came as result of further bullish news out of
India that it will need to continue importing in order to meet domestic needs. Traders found strong profits in both white and raw sugar markets by trading a
combination of spreads and outright bullish strategies.

*NAV/share provided to 4 decimals for informational purposes. Official NAVs are rounded to 2 decimals.
Past performance is not an indicator of future results.
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Ceres Agriculture Fund: Portfolio Breakdown

Breakdown by sector: Breakdown by strategy:
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Contribution by sector (during the month): Trade horizon allocation *:
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Grains | 1.07%
Livestock 0.28%
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Profile and Summary of Terms:
Inception Date 27/11/2007 Domicile Guernsey
Lock up None InvestmenF Manager FourWinds C.e?pital Mgnagement
Fund Administrator HSBC Securities Services (Guernsey)
Management Fees 1.5% Auditor Ernst & Young
Performance Fees 20% Broker Cenkos Securities plc
High Water Mark Yes Bloomberg ticker CROP LN <Equity>
Hurdle rate 8% per annum ISIN Codes GGO00B28B2R95

The Company has not been and will not be registered under the US Investment Company Act of 1940, as amended. In addition, the shares in the Company have not been and will not be registered under the US Securities
Act of 1933, as amended. Consequently, shares in the Company may not be offered, sold or otherwise transferred within the United States or to, or for the account or benefit of, US persons. No public offering of any
shares in the Company is being, or has been, made in the United States. FUTURE AND OPTION TRADING HAS LARGE POTENTIAL REWARDS, BUT ALSO LARGE POTENTIAL RISKS. YOU MUST BE AWARE OF THE
RISKS AND BE WILLING TO ACCEPT THEM IN ORDER TO INVEST IN THE FUTURES AND OPTIONS MARKETS AND IN ORDER TO INVEST IN THE MANAGERS COMMODITY FUNDS. DO NOT TRADE OR INVEST WITH
MONEY YOU CAN'T AFFORD TO LOSE. THIS DOCUMENT IS NEITHER A SOLICITATION NOR AN OFFER TO BUY OR SELL FUTURES, STOCKS OR OPTIONS ON THE FUTURES OR OPTIONS MARKETS. NO
REPRESENTATION IS BEING MADE THAT ANY ACCOUNT OR INVESTMENT WILL OR IS LIKELY TO ACHIEVE PROFITS OR LOSSES SIMILAR TO THOSE DISCUSSED IN THIS WEBSITE. THE PAST PERFORMANCE OF
ANY TRADING SYSTEM OR METHODOLOGY IS NOT NECESSARILY INDICATIVE OF FUTURE RESULTS. PURSUANT TO AN EXEMPTION FROM THE COMMODITY FUTURES TRADING COMMISSION IN CONNECTION
WITH POOLS WHOSE PARTICIPANTS ARE LIMITED TO QUALIFIED ELIGIBLE PERSONS, AN OFFERING MEMORANDUM FOR THIS POOL IS NOT REQUIRED TO BE, AND HAS NOT BEEN FILED WITH THE COMMISSION.
THE COMMODITY FUTURES TRADING COMMISSION DOES NOT PASS UPON THE MERITS OF PARTICIPATING IN A POOL OR UPON THE ADEQUACY OR ACCURACY OF AN OFFERING MEMORANDUM.
CONSEQUENTLY, THE COMMODITY FUTURES TRADING COMMISSION HAS NOT REVIEWED OR APPROVED THIS OFFERING OR ANY OFFERING MEMORANDUM FOR THIS POOL. 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 a Guernsey-domiciled Authorised Closed-ended investment scheme pursuant to 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. 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.
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