Monthly Performance: June* NAV

Ceres Agriculture Fund 281% 1.0

Monthly Report : June 2008

* As of June 27t 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% 0.00% 3.81% 6.88%

Monthly review:

In June, the grain complex was buoyed by record flooding across major U.S. grain producing states. While prices in the livestock
complex remained mixed and volatile due to the impact of rising input costs. Ceres traders found great opportunities both
directionally and in relative value spreading across both complexes.

» Corn prices rose sharply, up 21% in the spot month, due to planted acreage in the central U.S. By month end,
overbought chart signals coupled with a bearish USDA acreage report lowered the corn prices. Decisions by Ceres
traders to secure directional gains at record price levels helped alleviate growing risk and volatility in their strategies.

» Soybean prices also made significant gains, up 18% in the spot month, as an already slow beginning to the soybean
planting season was interrupted by the record flooding. Ceres traders found similar bullish strategies effective in the soy
complex.

» Wheat prices also gained, up 11% in the spot month, reacting to the price advances made in the corn and soy. Market
supply fundamentals remained bearish as prices faltered towards the end of the month, Ceres traders had minimal
exposure.

»  Live Cattle prices continued it’s bullish trend as beef demand and cash prices strengthened. Ceres traders profited from
the opportunities in relative value spreading across the curve.

» Lean Hog prices shifted out of a nearby backwardation and into a contango formation, as prices fell in the nearby
months. Rising input costs and another bearish inventory report weighed on the market. Ceres traders found great
opportunities in spreading the relative value shift across the curve during June.

The tropical and fiber complexes experienced gains across the board during the month of June. Both fundamental traders and
technical traders were able to profit from the price increases that occurred.

» Cocoa trended nicely throughout the month gaining 19%. Technical traders were well positioned and took advantage of
the increase in prices.

» NY Coffee (Arabica) slightly outperformed London Coffee (Robusta) bringing the premium more in line with historical
levels. Cold weather concerns in Brazil helped to drive up the prices in June. Ceres’ fundamental and technical traders
took advantage of the breakout in coffee prices during the month.

» Cotton gained 8.6% during the month of June. Ceres traders anticipated the flattening of the forward curve after the
increase in contango during May and were able to profit via bull spread strategies.

»  Sugar rallied during June as the price of crude oil continued to increase and demand for alternative fuels continued to
rise. Ceres traders beleive the price increase in sugar is not supported by the current fundamentals and have
positioned themselves accordingly.

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): Trade horizon allocation *:
0,
Grains | 45% 2%
Livestock 43%
Tropicals 5%
Fibers 7% 49%
0% 10% 20% 30% 20% 50% O Short term E Medium term H Long term M Cash
* Short term: less than 1 month
I Fibers | Tropicals @ 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
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
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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. FourlWinds 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
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