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Monthly Performance:
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Monthly review:

In March, the DJ AG Index rebounded 5.73%; finishing Q1 down 3.96%. The sharp rally in agriculture commodities was spearheaded by the
U.S. Federal Reserves decision to infuse an additional 1 trillion in to the economy, including the purchase of 300+ billion in long term U.S.
treasuries. This action weakened the U.S. dollar and brought macro driven commodity buyers to the table. Flat price bullish participants used
this opportunity to lengthen positions; at the same time, fundamentalists remained conscious of the recession and global demand destruction of
commodities such as corn and cotton.

» Corn gained 15.4% due in part to the spot month roll over and lower than expected 08/09 ending stocks, estimated by USDA Quarterly
Stocks Report. However, the USDA estimate of 85 million acres and on-going slippage in feed use continued to contribute to bearish news.
Traders found the corn market to be challenging as conflicting fundamentals kept the market range-bound throughout the month. The most
profitable strategies found success by going outright long futures on dips.

» Soybean prices gained 8.9% as both Quarterly USDA reports were resoundingly bullish for the soy complex. The USDA report is
estimating 2009 U.S. soybean acres to be 76 million acres, falling well below analyst estimates. Traders found success in both old crop
versus new crop spreads, along with bullish flat price trades.

» Wheat prices in Chicago gained 4.4%, 3.8% in K.C., and 2.1% in Minneapolis. Weather scares out of key growing regions in the Southern
and Northern plains supported prices during the month. Less seeded soft red wheat acres relative to hard red were estimated in the USDA
report. Traders held relative value strategies across K.C. and Chicago markets.

» Live Cattle prices lost 2.3% as cash prices traded $81 cwt. and the choice/ select spread inverted. Depressed cash activity depleted
confidence that the beef market could withstand the recessionary environment. However, late month news on positive trade talks with U.S
and South Korea spurred a rally off of monthly lows. Traders found positive returns by swinging in and out of long/ short positions across
the curve as the markets range conditions provided for quality short term opportunities.

» Lean Hog prices were down slightly, 0.9%. Nearby prices traded a range due to low cash prices and supportive macro economic news.
This was realized by strong increases in open interest with steady declines in volatility. The USDA Quarterly Hogs and Pigs showed a 3%
YoY decline in the U.S. hog herd, falling in line with analyst estimates. Traders lightened up during the month as relative value spreads did
not provide adequate risk/ reward opportunities; shifting their focus towards deferred strategies.

» NY Cocoa gained 3.9% and London Cocoa 5.2% as both markets reacted to the bounce in the equity markets and weakening USD.
Similar to other markets the trade was technically driven within a wide price range. Fundamentally, Ivory Coast arrivals still remain a
concern and supportive to prices.

» Arabica Coffee rose 5.8% and Robusta lost 1.3%. Reports out of Arabica growing regions are showing exports and harvesting pace
dropping 10-15% behind year-ago levels. Traders focused on the increasing tightness in coffee stocks along with supportive macro
markets to employ successful bullish strategies during the month.

» Cotton gained 10.5% during the month as fundamental and macro news had strong influence on prices. The USDA report confirmed
estimates that planted cotton acres would experience year over year declines. Traders remain ultra-cautious in this market and focused
towards relative value strategies. Few traders found success going long in the market with small positions.

» No. 11 NY Sugar lost 5.9% as profit taking due to overbought levels incurred by the January/ February rally that lifted the prices. News that
India will likely become a larger importer confirmed concerns that India’s production was waning . This helped push prices.

Past performance is not an indicator of future results. r
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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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Profile and Summary of Terms:

Inception Date 27/11/2007 Domicile Guernsey

Lock up None InvestmenF Manager FourWinds C.e.upital 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 GG00B28B2R95

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 s 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.
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