
Lumix AgroDirect Fund NAV:  1,163.75 
31 December 2010  monthly return:  +0.59%  
 fiscal year-to-date (since 1 July 2010):  +5.01% 
 inception (since 1 Aug 2009): +16.38% 
  
  

 
Disclaimer: This material is not an invitation to make an investment in Lumix AgroDirect Fund. Lumix AgroDirect Fund is registered in the British Virgin Islands and is not 
authorized for public offering in other countries. Applications for shares will only be considered on the terms of the Offering Memorandum issued by Lumix AgroDirect 
Fund. The detailed terms of the issue of the shares are subject to substantial qualifications and restrictions, all of which are set out in the Offering Memorandum and 
which applies to this material. This material must therefore be read in conjunction with the terms, qualifications, conditions and restrictions described in the Offering 
Memorandum. The Offering Memorandum must be obtained from IFG Suisse AG by emailing to agrodirect@lumixcapital.com. Past performance is no guarantee of future 
results. Any performance figures shown in this document represent the returns for the Class B USD shares of the Fund. All figures are estimates.!

Overview  
During December we have continued to monitor and inspect 
closely the status of our investments especially in light of the 
weather conditions experienced across the various countries. We 
are proud to report that our diversification strategy continues to 
underpin solid results for our investors.  
 
Climate update 
The weather during December has been significantly dry 
(confirming a Niña year) in Uruguay and some parts of Argentina. 
In Brazil, on the other hand, we have benefited significantly from 
high rain volumes. 
 
Investment projects update 
The current season is overall progressing well for our investments. 
Our diversification strategy throughout South America is proving 
right, as above expected yields in Brazil are compensating for 
reduced yields in Uruguay due to lack of rains and generally on-
target yields in Argentina.  
 
In Brazil, the outstanding amount of rains are having a positive 
impact on our expected returns, with only somewhat higher 
expenses due to the need to apply additional chemicals. The 
overall balance for the country is positive (above budget). Uruguay 
is suffering hardest due to the lack of rains, with yields being 
revised downwards (especially for corn). Argentina, with a much 
larger geographical area, is experiencing various situations, with 
certain areas suffering from the dry climate, but others with 
adequate amounts of rains. 
 
The current NAV estimate conservatively includes a downward 
revision of our yield projections in a range of between 5% and 15% 
for the projects in Uruguay and in certain projects in Argentina, 
given that crops (especially corn) have been affected by the 
reduced rains during the flowering season. On the other hand, our  
long soft commodities position (we hedge a significant part at the 
beginning of the season when we lock in costs) has also continued 
to benefit from the rising price scenarios. 
 
Farm monitoring  
During December we performed a trip to Brazil to visit our leased 
properties in Goias and Sao Paulo States. In addition our partner’s 
teams continue to monitor weekly the various sites, making on the 
ground decisions and providing up-to-date information and images 
on the evolution of the investments. 
 
By the end of December all fields had been planted, with a 
minimum need for replanting. The focus at the farm level is now on 
plague control and application of both insecticides and herbicides.  
 
For the latest images on the status of our crops please visit:  
http://picasaweb.google.com/106636325573748912647?feat=emai
l 
New share placement  
The ongoing roadshow to place new shares of the AgroDirect Fund 
up to $20m in total assets to be invested in the 2011/12 season is 
progressing well. We have a number of interested parties 
performing due diligence at different levels. We have scheduled an 
investor trip for March 7-9, which will postpone the closing of the 
share placement until after the trip.  
 
Contact Information: 
Gonzalo Fernandez Castro 
Lumix Capital Management Ltd. 
gfc@lumixcapital.com 
Tel: +41 (44) 687 1864 

Strategy 
The Fund’s strategy is to obtain attractive returns by making 
direct investments in the agricultural sector in Latin 
America.  
 
The Fund invests primarily in the production of agricultural 
commodities in leased farmland. Production is outsourced 
to local agricultural operating partners, whom the Manager 
audits and controls. Every year the crops are sold in the 
open market and the proceeds are redeployed for the 
following season or available for redemptions. The Fund 
does not own land, and is able to provide investors with 
annual liquidity (see Offering Memorandum). The Fund 
opportunistically invests also in ABL to the agricultural 
sector, commodity trade finance, ag-related securities and 
other special opportunities in the food sector (fruits, meat, 
fish, etc.). 
 
Style 
Direct Investing, Asset-Based Lending, Trade Finance, 
Special Food Sector opportunities 
 
Strategy Allocation 

 
Geographic Exposure                                    UK = RBS bank account 

 
Summary of Terms 
Investment Manager Lumix Capital Management Ltd. 
Inception Date: 1 Aug 2009 
Base Currency: USD 
AUM: $4m 
Management Fee: 2% 
Performance Fee: 20% (High Watermark) 
Subscriptions: Monthly 
Redemptions: Annually (June 30) 
Domicile: BVI 
Auditor: Baker Tilly International 
Administrator: IFG International 
Bank: RBS International  
ISIN: VGG5724X1042 
CUSIP: G5724X104 
Bloomberg: LUMAGDB VI  
 
 
 


