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Disclaimer

This document is a confidential communication issued by Andurand Capital Management LLP (“Andurand”) regarding Andurand Commodities Fund L.P. and Andurand Commaodities Fund Inc. (together,
the “Fund”), an unregulated collective investment scheme for the purposes of the UK Financial Services and Markets Act 2000 (“FSMA”), the promotion of which either in or from the UK is restricted by
law. Accordingly, this document is directed only at persons in the UK reasonably believed to be of a kind to whom Andurand may communicate financial promotions relating to unregulated collective
investment schemes by virtue of the FSMA (Promotion of Collective Investment Schemes) (Exemptions) Order 2001 (the “Order”) and/ or Rule 4.12.1R of the FSA’s Conduct of Business Sourcebook. Such
persons include: (a) persons having professional experience of participating in unregulated collective investment schemes and (b) high net worth bodies corporate, partnerships, unincorporated
associations, trusts, etc. falling within Article 22 of the Order. Investment in the Fund is available only to such persons in the UK, and persons in the UK of any other description may not rely on the
information in this document. This document is not intended for the use of and should not be relied on by any person who would qualify as a Retail Client under the rules of the Financial Services
Authority.

This document has been prepared solely for the information of the person to whom it has been delivered and should not be passed on to or used by any other person for any purpose whatsoever. The
information contained herein is strictly confidential and may not be reproduced, distributed or published by any recipient for any purpose whatsoever. Notwithstanding anything to the contrary herein,
such person (and each employee, representative or other agent of such person) may disclose to any and all persons, without limitation of any kind, the tax treatment and tax structure of (i) the Fund and
(i) any of its transactions, and all materials of any kind (including opinions or other tax analyses) that are provided to the recipient relating to such tax treatment and tax structure.

The information contained herein is intended for use by entities and individuals who meet the definition of “Qualified Eligible Person” as defined in the U.S Commodity Futures Trading Commission
Regulation 4.7.

This document is not intended as an offer or solicitation with respect to the purchase or sale of any security. This document is not intended for distribution to, or use by any person or entity in any
jurisdiction or country where such distribution or use would be contrary to local law or regulation. In particular this document is not intended for distribution in the United States or for the account of
U.S. persons (as defined in Regulation S under the United States Securities Act of 1933, as amended (the "Securities Act")) except to persons who are "qualified purchasers" (as defined in the United
States Investment Company Act of 1940, as amended (the "Company Act")) and "accredited investors" (as defined in Rule 501(a) under the Securities Act). Andurand is not registered with the United
States Securities and Exchange Commission as an investment adviser. The Fund is not, and will not be, registered under the Securities Act or the securities laws of any of the states of the United States
and interests therein may not be offered, sold or delivered directly or indirectly into the United States, or to or for the account or benefit of any US person, except pursuant to an exemption from, orin a
transaction not subject to, the registration requirements of such securities laws. The securities will be subject to restrictions on transferability and resale. The Fund will not be registered under the
Company Act.

The information in this document is for illustration and discussion purposes only and is not intended to be, nor should it be construed or used as investment, tax, accounting or legal advice. This
document is not to be construed as providing advice with respect to the value or suitability of any particular securities, transactions, assets, investment strategy or other matters. Nothing contained in
this document constitutes a recommendation or forms part of any offer to issue or sell, or any solicitation or any offer to subscribe or purchase, or to sell or hold any securities, assets or other
investments nor shall it or the fact of its distribution form the basis of, or be relied on in connection with, any contract therefore. Past performance should not be construed as an indication or guarantee
of future performance and no representation or warranty, express or implied, is made regarding future performance. PROSPECTIVE INVESTORS SHOULD REVIEW THE OFFERING MEMORANDUM,
INCLUDING THE RISK FACTORS IN THE OFFERING MEMORANDUM, BEFORE MAKING A DECISION TO INVEST. In addition, prospective investors should rely only on the offering memorandum in making a
decision to invest, although certain descriptions contained herein may be more detailed than those contained in the offering memorandum.

Certain statements in this document constitute forward-looking statements. Such statements imply that future outcomes are uncertain and results are impossible to predict. Because forward-looking
statements made in this document involve uncertainties, there are important factors that could cause actual results to differ materially from those expressed or implied by such statements.

The information in this document reflects prevailing market conditions and opinions and contains, forecasts, assumptions, estimates, derived valuations and targeted values as of the date indicated
which are subject to change at any time without prior notice. In preparing this document Andurand has relied on information available from third parties and public sources and has assumed, without
verification, the accuracy and completeness of such information. While Andurand believes the information herein is correct as of the date of this document, no representation, warranty or undertaking,
express or implied, is given as to the accuracy or completeness of the information or opinions contained in this document by Andurand any of its affiliates or their respective members, directors or
employees and no liability is accepted by such persons for the accuracy or completeness of any such information or opinions. No undertaking is given to upgrade, amend or correct any inaccuracies
herein.

This document is being communicated by Andurand Capital Management LLP, a firm authorised and regulated by the UK Financial Services Authority.
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Overview

ANDURAND VERSUS
CAPITAL BLUEGOLD
» A commodities investment firm with a » Less volatility and lower risk levels than at
specialization in oil derivatives BlueGold
» Pierre Andurand achieved returns » No longer investing in equities
exceeding 240% net from February 2008 »  Only one decision maker — Pierre Andurand

nrrE i ~{at] AT £18 [ UEEe) CariEl » After a difficult year in 2011, the first in his

» Style: Fundamental and discretionary career, Pierre is more focused than ever on

» Directional and relative value selecting trades with high risk-reward in a

»  Aim is to maximize returns with limited market with high volatility and high macro
downside volatility correlations

»  CIO will have a significant percentage of his » Pierre is rested and focused on coming back.
liquid net worth invested in the Fund This time the company bears his name, Pierre

has a long term view on the new fund and a
determination to create value, starting with
recovering the HWM

(>50%)
» Launched: February 15t 2013
» Investors in Andurand Commodities are offered

their HWM from BlueGold if they subscribe to
the new fund at launch*

* Offer open to all investors who were invested with BlueGold until April 28t 2012 and are investing in the new fund at launch and who
are eligible under applicable regulations to invest in the Fund, subject to the Offering Memorandum.



PIERRE Pierre Andurand
ANDURAND

» Prior to founding Andurand Capital, Pierre was the Chief Investment Officer and

Co-Founder of BlueGold Capital, which was an energy biased commodities hedge

i fund. Under Andurand’s management BlueGold Capital achieved returns

exceeding 240% net of fees from February 2008 until May 2012.

{10!
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» Prior to BlueGold, Pierre was a highly successful energy trader at Vitol SA. He
joined Vitol in 2003 in Singapore and relocated to London where he became a
Partner and remained there until 2007. While at Vitol, Pierre’s primary focus was
on trading crude oil and refined products via directional and relative value
strategies. Between 2002 and 2003, Pierre was a principal and oil trader at Bank
of America in Singapore where he was taking speculative positions and
responsible for the market making of oil derivatives (swaps, options and exotics).
In 2000, Pierre was recruited out of graduate school by Goldman Sachs to be an
oil trader for the bank’s commodities trading unit in Singapore.

» Pierre holds a Masters in International Finance from HEC, Paris and an
Engineering Degree in Applied Mathematics from INSA, Toulouse, France.

NOTE: "BlueGold” is used in this presentation to refer either to BlueGold Capital Management LLP or BlueGold Global Fund Inc.

& BlueGold Global Fund LP depending on the context in which it is used



Organizational chart

Chief Investment Officer

Pierre Andurand

Investment Team Risk Committee Business Management Investor Relations

Fernando Diamond Pierre Andurand, CIO Paul Feldman, CFO Sara Corsaro

Commodities Research Hakon Haugnes, COO Hakon Haugnes , COO Head of Marketing & IR
Kieran Fontaine
Metals Analyst

Paul Feldman, CFO Maria Douloubakas
Compliance Manager

NaturaInggAnaIyst Kevin Polidano
Risk Analyst
il Xﬁgl st Neel Patel
! Trading Operations
TBC

lan Bradley

Agricultural Analyst System Developer

Daniel Epps
Head of Infrastructure

Emma Wallace
Office Manager

Danielle Spiteri
Office Manager (Malta)

TBC
Back Office

» Most of the Andurand Capital team previously worked together at BlueGold
» The CIO is supported by experienced professionals across a number of functions




Andurand Investment Strategy
Commodities Fund

targets absolute

returns with an > Discretionary and fundamental based on detalle_d
_ supply and demand models as well as an extensive
asymmetric payoff network spanning the financial services and physical

to the upside trading industries

» Directional and relative value trades
e Directional:

* Expressed via futures and/or options (typically long
options)

* Relative Value:
* Crack or product spreads, refinery margins
* Geographic spreads or arbitrages
* Time or calendar spreads

* Quality differentials

> Typically a medium term (3 — 6 months) investment
time horizon. Tactical and short term when needed.

> Liquidity in the portfolio is paramount to risk
management
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Investment Universe

» The investment universe spans the entire
commodities spectrum (futures, options, swaps)
with a focus on the oil sector:

Energy (oil mainly, coal, natural gas, power)

Metals

Agricultural Products
* Currencies

» Typically, futures and options contracts traded are
from the first month delivery up to three years
forward

» Liquidity of the underlying instruments is key to
risk management




Track Record*®

BlueGold Global Fund +241%

S&P GSCI -31.1%

YEAR Bl‘:ﬁg?!foﬂg?ﬂ o':f‘f’e’:f' Performance Atiribution
+209.4%
+55%

+12.8%

-34.8%

-3.4%
+241.0%

This track record demonstrates the CIO’s ability to generate outstanding returns in
various markets — bull, bear and range bound *

* All numbers are based on internal data. Pa

d value of investments can go down as well as up . L
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Risk
Management

* The Fund will adhere to risk constraints both on VaR, net and gross leverage
* The Fund will be highly liquid and so risk can be reduced quickly as needed
* Risk management has evolved since BlueGold in order to adapt to markets which are more range bound and

volatile than they were in the past

Down O to 8%

Down 8%-11%

Down 11%+

Down 15%

NOTE: These risk constraints are enforced prior to or
non linear PNL, e.g. options moving into the mone
within the risk limits (e.g. take profits) on or by

the risk limits.

Daily 95% VaR Net Leverage Gross Leverage
constraint Constraint Constraint

Peak to trough drawdown

No drawdown

2.25% -1to1 5
2% -0.9t0 0.9 4
1.25% -0.7t0 0.7 3
1% -0.5t0 0.5 2

All risk off for two weeks and then go to 4

onth the fund may exceed these risk limits as a result of
ed intra-month as a result of such moves, the fund will move
add to positions intra-month if such additions would breach
—
10 T
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Pro-forma performance

Performance Comparison

»

With the new risk management framework, the Fund can adapt
better during highly volatile and range-bound conditions, which

will allow it to keep fundamental positions with medium to long
term time horizon and see them come to fruition

Lower volatility target supports fundamental trading strategy in
current market conditions

In current market conditions, many trades will be tactical as well

Anticipated Volatility 15% instead of BlueGold’s 30%-50%
Anticipated returns 15-20% p.a.

Pro-forma return* since inception 160% instead of BlueGold’s
240% - a higher return/vol

Similar Sharpe ratio at 1.1 versus 1.0 experienced with BlueGold

Comparison of BG vs risk framework adjusted returns*

600.0%

=== BlueGold ====Pro Forma Andurand Capital

500.0% //\/A\
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* Based on internal data. All returns are pro-forma and based on BlueGold returns in the period, adjusted as a result of the new fund not investing in equities, not suffering the
same volatility as Bluegold and different risk and stop levels.

T —/




Andurand
Commodities
Performance:

S&P GSCI CRUDE -6.1% -6.1%
AVERAGE NET LEVERAGE 0.2 0.2
AVERAGE GROSS LEVERAGE 1.8 1.8

AVERAGE 95% 1 DAY VaR 1.3% 1.3%

*Andurand Commodities Fund. So
YTD for the Fund and the S&P G
VaR methodology: VAR is calcul
95% historical and Monte Car
Average is the average duri

d is the average of 1 day
sing 1 year of historical data.
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Key Terms and Service providers

Andurand Commodities Fund - Key Terms

HWM Yes*

Fund Service Providers

Prime brokers

» Goldman Sachs International (UK)
» Credit Suisse (UK)

Legal counsel

» Schulte Roth & Zabel (UK)

» Maples and Calder (Cayman)
Auditors

» KPMG (Cork, Cayman)

Fund Administrator

» Citco (Cork)

* Offer open to all investors who were invested with BlueGold until April 28t 2012 and are investing in the new fund at launch and who are eligible under applicable regulations to

invest in the Fund, subject to the Offering Memorandum.



Appendix: Monthly Returns since 2008

g Monthly returns -1.6% -0.5% -1.0% -0.3%

8 YTD -1.6% -2.1% -3.0% -3.4% -3.4%
Avg net leverage -0.2 -0.1 0.0 0.0

i

— Monthly returns 1.3% 7.3% -3.3% 10.8% -23.1% -5.2% 0.2% -12.2% -0.2% -7.4% -3.4% -2.3%

g YTD 1.3% 8.7% 5.1% 16.4% -10.5% -15.1% -14.9% -25.3% -25.4% -30.9% -33.2% -34.8% -34.8%
Avg net leverage 13 2.1 2.3 3.0 1.9 1.1 0.6 0.1 -0.2 -0.3 -0.2 -0.2 0.9

a Monthly returns -10.9% 0.8% 12.4% 4.4% -12.8% -1.6% -0.9% 0.9% 3.2% -2.7% 0.8% 23.0%

8 YTD -10.9%  -10.1% 1.1% 5.5% -8.0% -9.5% -10.3% -9.5% -6.6% -9.10% -8.40% 12.8% 12.8%
Avg net leverage 1.2 0.7 13 1.1 0.6 0.8 0.4 0.1 0.8 14 1.9

g Monthly returns 12.8% 16.5% -0.1% 2.5% 17.4% -0.4% 0.3% -4.7% -3.2% 6.0% 3.8% -3.0%

8 YTD 12.8% 31.4% 31.3% 34.6% 58.1% 57.4% 57.6% 50.2% 45.5% 54.6% 59.8% 55.0% 55.0%
Avg net leverage -0.1 0.1 0.3 0.4 0.5 1.0

8 Monthly returns 30.6% -16.3% 24.3% 57.4% 21.1% -19.1% 3.0% -5.8% 32.0% 9.8% 5.2%

8 YTD - 30.6% 9.3% 35.8% 113.7% 158.9% 109.4%  115.6% 103.0% 168.0% 194.2% 209.4% 209.4%
Avg net leverage - 1.4 2.9 3.0 2.3 1.8 1.5 0.4 -0.5 -0.5 -0.4 -0.1 1.0

Source: Based on internal data and analysis. For share class A as published by Citco Fund Services, the administrator to BlueGold Fund LP and BlueGold Global Fund Inc.



Contact

Andurand Capital Management LLP

100 Brompton Road
London SW3 1ER, UK

contact@andurandcapital.com

Tel +44 (0) 207 536 1700
Fax +44 (0) 207 990 9945

www.andurandcapital.com
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