
Index Performance.  The equity based Thomson Reuters/Jefferies CRB In-The-Ground Global Agriculture Equity Index (TICKER: CRBAX) 
increased +5.27% from 6073.64 to 6393.75 in the first quarter of 2011.  This compares to an increase in the MSCI World Index (TICKER: 
MXWO) of +4.29% and an increase in the DJ-UBS Agri Total Return Index (TICKER: DJUBAGTR) of +2.92%.

The best performing stocks were Viterra Inc. (TICKER: VT CN), which rose +29.93%; Archer-Daniels-Midland Co (TICKER: ADM US), which rose 
+19.71%; and Deere & Co (TICKER: DE US), which rose +16.66%.  The worst performing stocks were Taiwan Fertilizer Co Ltd (TICKER: 1722 
TT), which declined -21.32%; Chaoda Modern Agriculture (TICKER: 682 HK), which declined -17.19%; and Sinofert Holdings Ltd (TICKER: 297 
HK), which declined -16.71%.

The Thomson Reuters/Jefferies CRB In-The-Ground Global Agriculture Equity Index is up +27.85% in the past 12 months.  This compares to a 
+11.20% rise in the MSCI World Index and a +65.13% rise in the DJ-UBS Agri Total Return Index.

Index Description. Thomson Reuters/Jefferies CRB In-The-Ground Global Agriculture Equity Index (TICKER: CRBAX) is an equity index de-
signed to serve as a benchmark for globally traded agriculture stocks. The CRBAX employs a modified capitalization weighting methodology 
designed to assure accurate investment exposure across the various business segments that together comprise the global agribusiness industry. 
CRBAX contains the following sectors: a) Seeds, Traits, Chemicals & Fertilizers, b) Agricultural Producers, c) Farm Machinery, Equipment & Ir-
rigation and d) Livestock Producers and Aquaculture. 

Inclusion Criteria. All constituents in the CRBAX are “principally” engaged in the global agriculture industry. For the purposes of the CRBAX, 
a principally engaged company must derive 50% or more of its annual revenues from its participation in the agriculture industry. Stocks eligible 
for inclusion in the CRBAX must trade on an approved stock exchange, either as an ordinary, ADR or GDR, and have no material restrictions 
on foreign investment. Stocks must have a minimum market capitalization of USD 750 million and have average daily turnover in excess of 
USD 1 million per day.

Weighting Methodology. The CRBAX is capitalization weighted and float adjusted. Weights are modified to assure compliance with sub-
chapter M of the internal revenue service code and other relevant US and international regulations.

Rebalancing. The CRBAX is rebalanced quarterly on the third Friday of the last month of each calendar quarter.

Index Data. The CRBAX contains a fixed number of 35 constituents and is calculated by Thomson Reuters in USD and EUR. The CRBAX is 
calculated on both a price only and total return basis. Daily values are available from December 31, 1999.

Thomson Reuters/Jefferies CRB
In-The-Ground Global Agriculture Equity Index
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*Note: This chart is a normalized historical graph 
 Data Source:  S-Network     Data as of March 31, 2011.

This chart is for illustrative purposes only.  Historical information is not indicative of future results;
current data may differ from data quoted.  Investors cannot invest directly in index.

Index returns do not reflect any management fees or brokerage expenses.

This material has been prepared and/or issued by S-Network Global Indexes LLC and/or one of its consultants or affiliates. This document is for information purposes only and it should not be regarded as an offer to sell or as a solicitation of 
an offer to buy the securities or other instruments mentioned in it. The information, including any third party information, may not be accurate or complete in its entirety, and it should not be relied upon as such. S-Network Global Indexes LLC 
and/or its affiliates are not acting in a fiduciary capacity. The products mentioned herein may not be eligible for sale in some states or countries and may not be suitable for all investors. The potential yield created by these products may be 
adversely affected by exchange rates, interest rates, or other economic and political factors. An investor’s return may be less than the principle invested. S-Network Global Indexes LLC and/or its affiliates may now, in the past, or in the future 
make markets, or deal as principle in the securities or derivatives thereof, mentioned in the document. In addition, S-Network Global Indexes LLC, its shareholders, directors, officers, and/or employees and consultants, may from time to time 
hold a long or short position in these securities.  This document may not be reproduced in any manner without the prior written authorization of S-Network Global Indexes LLC. Opinions expressed within reflect the opinions of S-Network Global 
Indexes LLC and the author/analyst and are subject to change without notice.

©2011 S-Network Global Indexes LLC., 267 Fifth Avenue, New York, NY 10016.

Licensed ETF

Jefferies I TR/J CRB Global Agriculture 
Equity Index Fund

Ticker: CRBA

This is not an offer to purchase or sell shares of the above listed 
funds.  All purchases or sales of shares must be pursuant to a current 

prospectus for the relevant fund or funds.

Information about the index, including
rule book, company descriptions and

historic data, can be found at: 
www.crbequityindexes.com
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Q1 2011 PerformanceLeading Movers

Company Name Ticker Opening Closing Change

Viterra Inc VT CN 9.333 12.126 29.93%

Archer-Daniels-Midland Co ADM US 30.080 36.010 19.71%

Deere & Co DE US 83.050 96.890 16.66%

China Bluechemical Ltd 3983 HK 0.717 0.819 14.31%

Potash Corp Of Saskatchewan POT CN 51.778 58.961 13.87%

Lagging Movers

Company Name Ticker Opening Closing Change

Taiwan Fertilizer Co Ltd 1722 TT 3.739 2.942 -21.32%

Chaoda Modern Agriculture 682 HK 0.750 0.621 -17.19%

Sinofert Holdings Ltd 297 HK 0.517 0.431 -16.71%

Golden Agri-Resources Ltd GGR SP 0.623 0.548 -12.15%

Yara International Asa YAR NO 57.232 50.695 -11.42%

TR/J CRB Global Agriculture Equity Index vs. Benchmarks (3/31/06 – 3/31/11)
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Simple Price Appreciation

CRBAX CRBQX
MSCI 

WORLD
S&P 500

DJ-UBS 
AGRI TR

S&P GSCI 
AGRI TR

5 Year 187.816% 77.907% -0.010% 2.394% 72.329% 43.961%

3 Year 9.563% 0.015% -7.129% 0.237% 13.034% -2.801%

1 Year 27.852% 24.309% 11.195% 13.374% 65.127% 70.006%

Compound Annual Growth Rate (CAGR)

CRBAX CRBQX
MSCI 

WORLD
S&P 500

DJ-UBS 
AGRI TR

S&P GSCI 
AGRI TR

5 Year 23.544% 12.212% -0.002% 0.474% 11.499% 7.559%

3 Year 3.091% 0.005% -2.435% 0.079% 4.169% -0.942%

1 Year 27.852% 24.309% 11.195% 13.374% 65.127% 70.006%

Annualized Standard Deviation (Monthly)

CRBAX CRBQX
MSCI 

WORLD
S&P 500

DJ-UBS 
AGRI TR

S&P GSCI 
AGRI TR

5 Year 30.962% 25.836% 19.298% 17.887% 26.068% 27.505%

3 Year 36.209% 30.325% 23.681% 21.909% 27.912% 30.229%

1 Year 28.078% 22.006% 19.529% 18.088% 24.450% 27.805%

Sharpe Ratio

CRBAX CRBQX
MSCI 

WORLD
S&P 500

DJ-UBS 
AGRI TR

S&P GSCI 
AGRI TR

5 Year 0.756 0.468 -0.007 0.019 0.436 0.270

3 Year 0.082 -0.004 -0.108 -0.002 0.145 -0.035

1 Year 0.987 1.099 0.567 0.732 2.658 2.513

* Annualized average 3M T-Bill return of 0.129% used for Sharpe Ratio calculation

Correlation Matrix (5 Year/Daily)

CRBAX CRBQX
MSCI 

WORLD
S&P 500

DJ-UBS 
AGRI TR

S&P GSCI 
AGRI TR

CRBAX 1.0000

CRBQX 0.9463 1.0000

MSCI WORLD 0.8046 0.8808 1.0000

S&P 500 0.6643 0.7409 0.8750 1.0000

DJ-UBS AGRI TR 0.4621 0.4903 0.3979 0.2717 1.0000

S&P GSCI AGRI TR 0.4211 0.4474 0.3651 0.2520 0.9694 1.0000

BETA Matrix (5 Year/Daily)

CRBAX CRBQX
MSCI 

WORLD
S&P 500

DJ-UBS 
AGRI TR

S&P GSCI 
AGRI TR

CRBAX 1.0000

CRBQX 0.9372 1.0000

MSCI WORLD 1.1779 1.3020 1.0000

S&P 500 0.8181 0.9214 0.7361 1.0000

DJ-UBS AGRI TR 0.5893 0.6314 0.3466 0.2813 1.0000

S&P GSCI AGRI TR 0.4912 0.5269 0.2909 0.2387 0.8867 1.0000

Capitalization Profile

Number of constituents 35

Total Market Capitalization 468.19 Billion USD

Largest Market Capitalization 50.37 Billion USD

Smallest Market Capitalization 1.42 Billion USD

Average Market Capitalization 13.38 Billion USD

Median Market Capitalization 9.23 Billion USD

*All data as of March 31, 2011.

Top Ten Constituents

Company Ticker Country Weight

Potash Corp Of Saskatchewan POT CN Canada 8.20%

Deere & Co DE US United States 6.65%

Monsanto Co MON US United States 6.33%

Syngenta Ag SYNN VX Switzerland 5.03%

Agrium Inc AGU CN Canada 4.76%

Archer-Daniels-Midland Co ADM US United States 4.69%

Mosaic Co MOS US United States 4.49%

Bunge Ltd BG US United States 4.49%

Cf Industries Holdings Inc CF US United States 4.31%

K+S Ag SDF GR Germany 4.27%
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Index Statistical Profile

Index Composition

This information, including the Thomson Reuters/Jefferies CRB In-The-Ground Global Commodity Equity Index (CRBQX) and related indices and sub-indices (collectively the “CRB-EQ Indices”) and materials relating thereto, is the property of 
S-Network Global Indexes LLC (“SNGI”). SNGI is the designer of the construction and methodology for the CRB-EQ Indices and is responsible for the content of this information. Reuters America LLC or its affiliates (“Thomson Reuters”) and/or Jef-
feries Financial Products, LLC or its affiliates (“Jefferies”) act as brand licensors for the CRB-EQ Indices. This information may not be used to create, offer, trade, market or promote any financial products without the express written consent of SNGI, 
which may be withheld for any reason including the objections of Jefferies or Thomson Reuters. All historical data for the CRB-EQ Indices before their respective initial launch dates (as to each, the “Initial Launch Date”) are simulated by applying 
the index construction and methodology at the Initial Launch Date, which was designed with the benefit of hindsight, to available historical equity values. Simulated historical returns do not reflect the impact (if any) of market disruption or market 
emergency events. Simulated historical returns do not reflect the impact that material changes in the underlying markets might have had on the decisions to use or continue using certain securities and weightings in the CRB-EQ Indices. None of 
SNGI, Jefferies, Thomson Reuters or any other of their subsidiaries or affiliates makes any representations as to the accuracy, completeness or timeliness of the information herein. None of Jefferies, Thomson Reuters or any of their subsidiaries or 
affiliates shall have any liability, contingent or otherwise, to any person or entity for the quality, accuracy, timeliness and/or completeness of the information contained herein, the CRB-EQ Indices, or for delays, errors, omissions or interruptions in 
the publication of the CRB-EQ Indices or any related data. Thomson Reuters performs certain services for SNGI with respect to the CRB-EQ Indices including the calculation and dissemination of index values. SNGI, Thomson Reuters and Jefferies 
may operate and market other indices that may compete with the CRB-EQ Indices, and they and their affiliates and their respective directors, officers and employees may buy or sell securities mentioned or contemplated herein as agent or as 
principal for their own account and may have positions or engage in transactions based on or indexed to the CRB-EQ Indices. It is possible that such trading activity will affect the value of the CRB-EQ Indices. SNGI, Jefferies, Thomson Reuters and 
their subsidiaries and affiliates including directors, officers and employees, with respect to use of this material or the CRB-EQ Indices, including but not limited to the trading of or investments in products based on or related to the CRB-EQ Indices, 
(a) make no warranty, express or implied, as to the results to be obtained by any person or entity, (b) make no warranty, express or implied, and expressly disclaim any warranty or merchantability or fitness for a particular purpose, and (c) without 
limiting any of the foregoing, shall have no liability for any direct, indirect, special, punitive, consequential or any other damages (including lost profits), even if notified of the possibility of such damages. Certain third parties, pursuant to license 
agreements with SNGI, may create, offer, trade, market and promote financial products or transactions based on, indexed to, or calculated with regard to, the CRB-EQ Indices (the “Third Party Products”). SNGI, Jefferies, Thomson Reuters and their 
subsidiaries and affiliates do not sponsor or endorse any Third Party Products, except as expressly and duly acknowledged by the applicable SNGI, Jefferies or Thomson Reuters entity, and SNGI may operate the CRB-EQ Indices without regard to 
the possible effects on such Third Party Products. This is not an offer or solicitation of an offer to buy or sell any security or investment. Past performance of the CRB-EQ Indices is not necessarily indicative of future results.


