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Disclaimer 

These presentation materials (collectively, this "Presentation") have been provided in order to provide a high-level overview of CMDTY Capital Management, LP (the "Investment Manager"), certain of its operational and 

advisory programs and processes, and certain of its key personnel. 

This Presentation does not constitute an offer to sell or a solicitation to buy any securities in CMDTY Partners, LP, a Delaware limited partnership, CMDTY Offshore Fund Ltd, a Cayman Islands exempted company (collectively, 

the "Funds"), and may not be relied upon in connection with any offer or sale of securities.  Any such offer or solicitation may only be made pursuant to the current Confidential Private Offering Memorandum (or similar 

document) for each Fund, which will be provided only to qualified offerees and which should be carefully reviewed prior to investing. 

This communication is provided for information purposes only. In addition, because this communication is preliminary and only a high-level summary; it does not contain all material terms pertinent to an investment decision, 

including important disclosures of conflicts and risk factors associated with an investment in a Fund.  This Presentation in and of itself should not form the basis for any investment decision. 

In addition, the Investment Manager is a recently formed entity and the Funds are currently in a formation stage; therefore, the information provided in this Presentation regarding the Investment Manager's and the Funds' 

policies, procedures, and processes, which are based on the Investment Manager's expectation on how operations will be conducted, is preliminary, is subject to change, and may not conform to actual operational 

experience. 

This Presentation should be read in conjunction with, and is qualified in its entirety by, information appearing in the Confidential Private Offering Memorandum (or similar document) for each Fund and the organizational 

documents for such Fund (e.g. limited partnership agreements, articles of association, etc.), which should be carefully reviewed prior to investing.   

An investment in any Fund is speculative and entails substantial risks, including the fact that such an investment would be illiquid and be subject to significant restrictions on transferability.  No market is expected to develop 

for interests in any Fund. 

Financial instruments and investment opportunities discussed or referenced herein may not be suitable for all investors, and potential investors must make an independent assessment of the appropriateness of any 

transaction in light of their own objectives and circumstances, including the possible risk and benefits of entering into such a transaction. 

An investor in a Fund could lose all or a substantial amount of his or her investment.  Returns generated from an investment in a Fund may not adequately compensate investors for the business and financial risks assumed.  

While the Funds are subject to market risks common to other types of investments, including market volatility, the Funds employ certain trading techniques, such as the use of leverage and other speculative investment 

practices that may increase the risk of investment loss.  The products and strategies in which the Funds expect to invest may involve above-average risk.  Please see the Risk Factors section of the Confidential Private 

Offering Memorandum (or similar document) for certain risks associated with an investment in a Fund 

This Presentation and the material contained herein are confidential and may not be distributed in whole or in part to anyone other than the intended recipients.  By accepting receipt of this Presentation the recipient will 

be deemed to represent that they possess, either individually or through their advisers, sufficient investment expertise to understand the risks involved in any purchase or sale of any financial instruments discussed herein.  

Unauthorized reproduction or distribution of all or any of this material or the information contained herein is strictly prohibited.   

Notwithstanding anything set forth herein, each recipient of this document (and each of the employees, representatives or other agents of such recipient) may disclose to any and all persons, without limitation of any kind, 

the tax treatment and tax structure of (i) the Funds and (ii) any of their transactions, and all materials of any kind (including, without limitation, opinions or other tax analysis) that are provided to each recipient relating to 

such tax treatment and tax structure. 

Certain information contained in this Presentation constitutes "forward-looking statements," which can be identified by the use of forward-looking terminology such as "may", "will", "should", "expect", "anticipate", "target", 

"project", "estimate", "intend", "continue" or "believe" or the negatives thereof or other variations thereon or comparable terminology.  Due to various risks and uncertainties, actual events or results or the actual policies, 

procedures and processes of the Investment Manager and the performance of the Funds may differ materially from those reflected or contemplated in such forward-looking statements and no undue reliance should be 

placed on these forward-looking statements, nor should the inclusion of these statements be regarded as the Investment Manager's representation that the Funds will achieve any strategy, objectives or other plans. 

The Investment Manager is not acting and does not purport to act in any way as an advisor or in a fiduciary capacity vis-a-vis any investor in the Funds.  Therefore, it is strongly suggested that any prospective investor obtain 

independent advice in relation to any investment, financial, legal, tax, accounting or regulatory issues discussed herein.  Analyses and opinions contained herein may be based on assumptions that if altered can change 

the analyses or opinions expressed.  Nothing contained herein shall constitute any representation or warranty as to future performance of any financial instrument, credit, currency rate or other market or economic 

measure. 

Past performance is not necessarily indicative of or a guarantee of future results. 
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The growing investment shortfall 
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Upstream capex versus amount required to meet future demand 

IEA projections

Actual spending

Projection trend

Sources: Barclays, IEA. 
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Can oil rally in spite of a strengthening US dollar? 
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Brent Dollar index (right side)

OPEC cut on 

March 1999 

Market response to the 1999 OPEC cut shows that oil and the USD can trade with a positive 
correlation for an extended period of time… 
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The myth of peak demand 

What are shortcomings of Electric Vehicles (EVs)? 

• Limited range  

• Refueling can take hours 

• More expensive 

• Global EV penetration is <1% 

Why has Norway had so much success? 

• Exempt from VAT and purchase tax (add ~50% of purchase 

price of vehicle) 

• Exempt from road tolls, tunnel-use charges, and ferry 

charges 

• Receive free parking, free charging, and can use bus lanes 

• In short, we don’t expect any countries to go this far in 

providing incentives. Even Norway is rolling back their 

generous incentives. 
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Contact information 

CMDTY Capital 40 West 57th Street, Suite 2020 

New York, NY 10019 

 investors@cmdty.com 

(212) 257-5960 
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