
Lumix AgroDirect Fund NAV:  1’109.59 
31 July 2010  monthly return:  +0.13%  
 fiscal year-to-date return (ending 30 June):  +0.13% 
 return since inception (1 Aug 2009): +10.96% 
  
  

 
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 Roland Waldvogel (roland.waldvogel@ifgint.ch). 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 the first month of its second year of operation, the Fund has 
closed various investments to prepare for the next agricultural 
cycle, ending June 2011. Recent price upswings in ag commodities 
have not yet been factored in our models, which may generate a 
positive impact as of next month (August). 
 
Asset allocation targets 
For the 2010-2011 year we will aim to achieve an asset class 
allocation that is 75-85% direct agro investments, 10-15% 
agricultural commodity trade finance and 5-10% specialty agro 
investments. From a geographical point of view, we are proud to 
say that we are well advanced to incorporate Brazil as our third 
country within the region for this season. Our strategic geographic 
exposure for the year will aim to be 50-60% Argentina, 20-25% 
Uruguay and 20-25% Brazil. 
 
Investment projects update 
As of the end of July we have moved forward in the allocation of a 
significant portion of our assets under management. We have 
closed two new direct agro investments in Argentina: a new farm 
in Pergamino, BsAs Province (arguably the most productive region 
in South America) where we are taking direct control of the farm 
operation, and secondly an increased exposure to our best 
performing manager for 2009, which had a 40% return in the past 
year. This is in addition to maintaining our allocations to two other 
managers with whom we have partnered for our previous year 
season. In Uruguay, we are also in advanced discussions with a 
new manager, a contract that will likely be signed during the first 
weeks of August. Additionally, our successive trips to further 
develop our network in Brazil have generated significant leads and 
we are in advanced conversations with two different managers to 
invest in three different projects in three different States in Brazil, 
which will give us good diversification for the year and 
geographical coverage for further expansion within the country in 
the coming years.  
 
In agricultural commodity trade finance, we have increased the 
amount of our investments with our current partner, yet the 
allocation as a percentage has been reduced to 14% of the 
portfolio given the increase in assets under management. In 
regards to the Agro Specialties category we have added a new 
small investment in olives in San Juan, Argentina, and rolled over 
for another year our investment in prunes. Together these two 
investments are still small and represent less than 3% of our 
portfolio. The end of the month finds us with a still large position in  
cash that represents approximately 37% of our portfolio and which 
we will invest in the coming months. 
 
Given that our projects are still in the initial stages for the new 
season, we have decided to maintain the previous price forecasts 
for the projects until we are able to gradually lock in part of the 
significant price increases that the ag commodities have 
experienced since end June due to the droughts in Russia and 
Ukraine, and the increased corn purchasing from China. 
 
Field Trips 
During the end of June and beginning of July we held field visits to 
Brazil, Argentina and Uruguay, visiting both current and prospect 
projects. During these trips we were able to close the discussions 
on some of our newest investments. 
 
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 
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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 
 
 
 


