
Lumix AgroDirect Fund NAV: 1195.53
monthly return: -0.11%

fiscal year (since 1 July 2011): -2.08%
inception (since 1 July 2009): 19.55%

Strategy

Summary of Terms
Investment Manager Lumix Capital Management Ltd.
Inception Date: 
Base Currency: USD
AUM: $5m
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 

Strategy Allocation (%) Country Exposure (%) UK=RBS bank account

Monthly performance (%)

Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun FY
2009/10 Init.off. 0.22% 1.14% 0.73% 0.84% 1.65% 0.57% 1.66% 1.55% 1.52% 0.41% 0.04% 10.82%
2010/11 0.13% 0.52% 1.75% 1.00% 0.92% 0.59% 1.96% 1.23% 1.78% 0.12% 0.14% -0.38% 10.17%
2011/12 0.09% -0.04% -0.93% -1.10% -0.11% n/a n/a n/a n/a n/a n/a n/a -2.08%

Contact information
Lumix Capital Management Ltd. (BVI)
agrodirect@lumixcapital.com
www.lumixcapital.com/agrodirect

30 November 2011

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.

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 securities and other special opportunities in the food
sector.

Commentary 
The negative trend in commodity prices since September
continued during the month of November - e.g. Argentine
soybean prices for May 2012 delivery declined 6% over
the month. This effect has been counterbalanced by our
risk policy of forward selling and price hedging, coupled
with the natural growth of our crops, which provides an
additional source of positive return as our biological
assets grow and mature.

Regarding the climatic conditions and soil humidity, we
start to see strong signals of a Niña year (dry), with less
than optimal rains and therefore lower yield projections
across some of our most important coverage areas. This
effect is counterbalanced by our policy of crop and
geographic diversification, coupled with a strong
downside insurance protection, namely our crop yield
insurance in place with SwissRe, which protects the Fund
against a large scale drought in the unlikely scenario of
that happening.

Overall, at the moment of writing, we are projecting a
positive year with certain volatily - the final result will
much depend on how commodity prices evolve in the
next six months, and on overall weather conditions.
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