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By using an active and fundamental management, the sliding year(s) 1 year 3 years
objective is to seek a long term capital growth by 1001
investing in a selection of equities issued by 504 Portfolio Volatility 46,07 % -
companies worldwide active in the farm value, from Benchmark Volatility 35 55 % B
cultivation,  breeding, to activities supporting the 30 4 '
entire industry (transport, equipment, infrastructure,
biotechnology, irrigation, etc.). 04
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Portfolio Benchmark
B PERFORMANCE
Benchmark )
100% MSCI THE WORLD INDEX 1month 3 months 6 months YTD 1 year 3 years Since
since 30/06/09 30/04/09 30/01/09 31/12/08 31/07/08 04/03/08
Portfolio 8,63 % 24,74 % 42,49 % 36,57 % -27,88% - -34,31 %
Benchmark 8,47 % 17,76 % 26,43 % 1536 % -21,61% - -24,35 %
B MAIN HOLDINGS (% assets)
Portfolio Portfolio
- WILMAR INTERNATIONAL LTD 3,11% | NOBLE GROUP LTD 2,47 %
AUM (ml||l0n) ARCHER-DANIELS-MIDLAND CO 2,99 % POTASH CORP OF SASKATCHEWAN 2,46 %
USD 67.14 MONSANTO CO 2,97% | GOLDEN AGRI RESOURCES LTD 2,37 %
' COSAN SA INDUSTRIA E COMERCIO 2,67% | FRESH DEL MONTE PRODUCE INC 2,33%
Net asset value VITERRA INC 2,47 % SYNGENTAAG 2,29 %
USD 65,69
il - B SECTOR BREAKDOWN B MANAGEMENT COMMENT
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Consumer discretionary

H GEOGRAPHICAL BREAKDOWN

Ford lammehdate 77T oalosos T Cllmacth mc@ents have abounded in  recent weeks -
Consumer Staples drought in Ukraine, delayed monsoons in India - once again
e A G, DREER Materiak underllnm.g t.he unigueness of.the year 2008. World grain
stocks will likely drop again this year, although they should
Industrials " L .
----------------------------------------- not fall to the critical levels of 2007. Protectionist ~reactions,
Reference currency usb Telecom Services . . .
' however, have not been long in coming: India, for example,
Other dealing EUR - USD Utilitias

once again prohibited wheat exports barely 10 days after
authorizing them again. In fertilizers, the rebound in demand

Minpilestnent 1‘"h‘h°“53"d‘h5 oil Healthcare continues. India finally achieved a cut in potash prices of
_________________________ e Energy 25%, but what was initially perceived as bad news for
| ShareClass ¢ T producers is now looking like good news: the fall in prices

ISIN Code (C)LU0347595026 Financials has fuelgd sale_s and de_terred thg newcomers. Fir_]aIIy,_ in

(D)LU0347595299 Gthars & Cash the protein chain, the price of milk has once again fisen,
7y and the qufar_terly results of meat producers have conﬂrn_wed

S (%ES ' the beneficial two-fold effect we were  expecting:

consequences of the reduction in production capacity on
"""" T TTTTTTTTTToTooTomommoooooooos WFortfolio Benchmark prices and the continued reductions in cost. In this context,
Redemption fees None

we continued to reposition the fund in fertilizer  stocks,
while also maintaining its exposure in the protein segment.
We also reinforced exposure in emerging countries, for

_________________________________________ Asia ex Japan [—— 7 which agricultural development is a priority and which are
Annual management fees 1,60 % IAT U — % benefiting from large government subsidy programs (China,
--l\]/-\\;l-:r-e-qae-:r;c-y ------------ D- a-i|;, -------------- Emerging Markets ex-Asia ”_13'97% Brazil, etc-)-
— = Canada [M—GZ%
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- Orders received each day D before 2 p.m Switzerland :_3.75%
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This document is not a Prospectus and does not constitute an offer lo sell or buy any secumy The offering of shares in Crédit Agricole Asset Management can only be made using the official Prospectus. Please read the Prospectus carefully before you invest. ~ Remember
that the capital value and the income from investments may oy well up” and that chani ges in rates of exchange between currencies may have a separate effect also causing the value of the investments to decrease or to inCrease. Past performance is not
necessarily ‘a guide to future performance. Investors may not get back the amuum they ungma\ly invested. Emerging markets”are volatile and may suffer from ||qmd\ty problems.



