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Foreward  

 

 

 

 

aron Point is today a leading firm in the institutional 

investment business in Indochina . Baron Point 

Research & Analysis Division (BPRAD ) provides regular 

and comprehensive analysis on topics for investment 

managers, portfolio company management, clients, stakeholders, 

interested institutional investors, and friends of the firm.  

In the following research, Baron Po int Alternative Investments 

Gr oup (BPAI)  carefully  evaluate s  the current position  of Indochina 

Industrial Investments SP3 Fund Platform  (Fund ), which are  

segregated portfolios of Baron Point Financial Group SPC . 

As Indochina progresses , and its supply chains modernize and 

grow, capital formation is critical, and we believe the Fund has a 

unique approach to value creation and capital formation in a region 

that is growing rapidly.  

The Fund has three capitalized portfolio companies, one which 

marks up valuations, based on a series of financing opportunities 

and milestones being reached, and two other portfolio companies it 

is now marking at the Fund. There is a fourth available at th e Fund 

that is under review and is immediately investable.  

B 

Nothing is new on Wall Street, simply a repackaging of prior 

works of art laid down by intelligence  that evolves with the 

feelings  and emotions  of  people . It has been this way, 

since the Buttonwood Agreement was signed in 1792, by 

24 stockbrokers under a buttonwood tree in New York City.  

−  James Philip Coppola III  



 

 



Baron Point Alternative Investments Group  

 

  

 

INTRODUCTION TO INDOCHINA INDUSTRIAL INVESTMENTS SP3 FUND PLATFORM,  
SEGREGATED PORTFOLIOS OF BARON POINT FINANCIAL GROUP SPC  

Page iii 

 

Table of Contents  

 01  Indochina Industrial Investments SP3 Fund I  ................................ ..................  1 
Fund Overview ................................ ................................ ................................ . 1 
Investment Strategy: Four Core Pillars  ................................ ............................  3 
Investment Targets of the Fund Platform  ................................ ......................  11  
The Fund Platform’s Differentiating Advantages  ................................ ...........  11  
Market Lessons: Learning From Other Entrants ................................ ............  12  
BMLP ™  Channel Partners For Sourcing & Distribution  Committed  ..............  15  

02  The Fund’s Initial Investments  ................................ ................................ .......  17  
Immediate Deployments & Long -Term Growth Pipeline  ...............................  17  
CNRS ™ : Cambodia’s First & Only Clean Fuel Processing Facility  ...............  20  
CNRS ™  Terminals: Premier Bonded Clean Storage & Blending Terminal  ...  26  
BMLP ™ : Green Biomass Energy Pellets & Lumber Processing Facility  .......  31  
Project Dolphin: Earthflux Tankers Revolutionize Low -Carbon Shipping  ......  36  

03  Conclusion  ................................ ................................ ................................ .....  40  

04  Disclosure Appendix  ................................ ................................ .....................  42  

 

List of Figures  

 Figure 1: Closed -end loop system in practice: CNRS ™  ................................ .........  4 

Figure 2: CNRS ™  clean process technology  ................................ .........................  4 

Figure 3: Closed -end loop system in practice: BMLP ™  ................................ .........  6 

Figure 4: Closed -end loop system in practice: BMLP ™ -BioMass facility  ..............  7 

Figure 5: Mapping the energy regions - Gulf of Thailand and South China Sea  . 18  

Figure 6: Scalable deal flow & investment performance ramping up  ...................  19  

Figure 7: Portfolio company linkage creates significant synergies  ......................  19  

Figure 8: Jetty and pipelines to a facility  ................................ ...............................  21  

Figure 9: A condensate processing and blending facility  ................................ ....  21  

Figure 10: CNRS ™  plant layout  ................................ ................................ .............  25  

Figure 11: Direct access to a high -grade logistics network for rapid fuel 
distribution  ................................ ................................ ................................ .............  29  

Figure 12: Lumber processing at BMLP ™  ................................ ............................  31  

Figure 13: Energy pellet production at BMLP ™ ................................ ....................  32  

Figure 14: Significant growth potential in the global pellet market  .......................  35  

Figure 15: Earthflux integrated hybrid energy system in action  ...........................  36  

 



 

 



Baron Point Alternative Investments Group  

 

  

 

 

INTRODUCTION TO INDOCHINA INDUSTRIAL INVESTMENTS SP3 FUND PLATFORM,  
SEGREGATED PORTFOLIOS OF BARON POINT FINANCIAL GROUP SPC  

Page 1 

 

01  Indochina Industrial Investm ents SP3 Fund I  

Fund Ove rview  

Baron Point Capital 

Management Ltd.  

(the “Investment 

Manager" ), an  

Approved 

Investment 

Manager by the BVI 

Financial Services 

Commission,  

formed Indochina 

Industrial 

Investments SP3 

Fund I  (Fund ), a 

Cayman Islands Monetary Authority -registered open -end Mutual 

Fund and segregated portfolio of Baron Point Financial Group SPC  

(Collectively “Baron Point”).  

The Fund focuses on clean and green infrastructure investments 

across Indochina, targeting high -impact opportunities in the 

energy, industrial, and logistics sectors. This transformative 

investment opportunity targets high -impact energy, industrial, and 

log istics projects, addressing critical gaps in the region's energy 

and industrial infrastructure while delivering sustainable economic 

benefits  to the people through an impact investment .  

Vertical Integration Model  

The Fund platform employs a vertically integrated model that 

combines manufacturing, storage, and distribution, supporting 

regional industrial growth and energy security. It maximizes 

efficiency and long -term value creation by controlling multiple 

stages of the ener gy supply chain, ensuring operational synergies 

and supply chain resilience. This strategic approach focuses on 

products with high global demand, providing  the potential for  

stable, long -term growth and sustainable investment outcomes.  
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Beyond integration, the Fund’s multi -asset approach creates a 

high -value, scalable investment platform architected to deploy 

global institutional investor capital by offering diversified 

exposure with aggregated scale, with less risk than capital -

intensive, single -asset projects.  Being scalable, the Fund offers a 

replicable model for long -term investment. Additionally, it leverages 

technology to modernize capital markets, creating a direct pipeline 

to major financial hubs like Wall Street and the City of London.  

This initiative enhances value creation and  capital formation  in 

Indochina , providing  investors with a stable, long -term growth 

vehicle while delivering tangible economic and industrial benefits to 

the region.  

Furthermore, its market -driven approach ensures alignment with 

regional and global demand, environmental regulations, and trade 

flows. This enables its portfolio companies to be well -positioned, 

appropriately sized, and tailored to Indochina’s unique 

manuf acturing and logistics landscape while producing goods for 

global markets.  

A Transformative Investment Opportunity  

The  Fund platform  represents a transformative investment 

opportunity suitable for both very large local and regional investors 

and institutional investors in the world’s major financial centers. The 

Fund addresses critical gaps in Indochina’s energy and industrial 

infrastructure while providing a scalable platform and replicable 

processes and procedures for long -term capital deployment at 

scale in the Indochina region. Through its pragmatic and strategic 

investment strategy, the Fund is actively helping to shape the future 

of Indochina's energy, manufacturing , and logistics landscape.  
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Investment Strategy: Four Core Pillars  

Four core pillars create the Fund platform ’s long -term value 

creation, capital formation, and competitive advantage:  

1. Closed -E nd Loop System  

2. Multi-Asset Investment  

3. Market-Driven Investment Strategy  

4. Location, Location, Location  

 

Closed -End Loop Systems: Controlling The Supply Chain 
Through Vertical Integration  

The two initially financed portfolio companies under the Fund  

integrate fuel processing, storage, and distribution into a single 

operational framework, ensuring cost efficiency, security of supply, 

and revenue diversification. The third is an initiative in the biomass, 

timber, lumber, and building materials sector, follow ing  the same 

type of close -end loop system, and t he fourth focuses on  shipping 

technology to provide a low -carbon solution for fuel shipping that is 

zero emissions at berth.  

Unlike traditional funds that invest in fragmented assets, this 

closed -end loop model reduces reliance on external infrastructure 

and enhances flexibility in managing energy and industry 

portfolio company distribution flows. This investment model 

enhances operational synergies, optimizes costs, and strengthens 

supply chain resilience, ensuring seamless coordination and risk 

mitigation across portfolio companies.  
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Figure 1: Closed -end loop system in practice: CNRS ™   

 

Source:  CNRS ™  - Clean Processing & Blending Facility Co. Ltd. d/b/a Cambodian 
National Refinery , a Baron Point Portfolio Company  

Figure 2: CNRS ™  clean process technology  

 

Source: CNRS ™  - Clean Processing & Blending Facility Co. Ltd. d/b/a Cambodian 
National Refinery , a Baron Point Portfolio Company  
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CNRS ™  Channel Partners For Feedstock & Distribution  
Committed  

• 4x international offtake committed, including  a National O il 

C ompany  (NOC) and 50+ distribution subsidiaries and 

refinery strategy supply chain experts  embedded at CNRS ™  

• NOC s upplying  feedstock for 100% of CNRS ™ , sourced 

nearby from Vietnam  gas fields.  

• Global trader with an annual  turnover of US$ 2 billion, 3.6 

million MTs, and registered with 300+ customers  

• Aggressive Singapore trader  with a branch office in 

Shanghai and over 20 years of product, shipping, and 

refinery experience , and i ntegrated supply and logistics 

solutions  

• 6th largest bunkering and global shipper, with a major oil 

trading company embedded at the enterprise   

 

 

 

 

Baron Point portfolio c ompany, BMLP ™ -BioMass & Lumber 

Processing , has a s trong presence in each step of the supply chain 

in a c losed -end loop system from America  to Vietnam, Cambodia, 

and Loas, optimizing two -way traffic, market intelligence and value 

creation . 
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Figure 3: Closed -end loop system in practice: BMLP ™  

 

Source: BMLP ™ -BioMass & Lumber Processing, a Baron Point Portfolio Company  
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Figure 4: Closed -end loop system in practice: BMLP ™ -BioMass facility  

 

Source: BMLP ™ -BioMass & Lumber Processing, a Baron Point Portfolio Company  
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At the heart of this structure at the Fund  is the relationship 

between Fund portfolio investments, CNRS ™  (condensate 

refinery)  and CNRS ™  Terminals  (storage and blending facility at 

scale) , with BMLP ™  (biomass, timber and lumber processing with 

a building materials warehouse facility at scale). These  three 

initial investments are housed as  neighbor s in Stueng Hav , 

Cambodia , at the mouth of the Gulf of Thailand on a deep -sea 

water jetty.   

This creates a major synergy of building them all simultaneously 

and linking the logistics, firefighting, administration, senior 

management, and joint staffing needs, potentially shaving 

significant numbers off the final costs. At the same time, 

aggregating these investments creates diversification  at the Fund  

and institutional scale , for capital deployment by  markets such  as 

New York City , London , Hong Kong, and Singapore  that have an  

appetite for size  and are looking for outsized growth 

opportunities . 

As shall be discussed in detail later in the document, CNRS ™  is a 

clean fuel processing facility  with access to feedstock in close 

proximity from Vietnam.  CNRS ™  Terminals  is a clean storage and 

blending terminal at break -bulk deep seaport scale. Therefore , 

processed fuel products from CNRS ™  have direct access to 

international markets via the Gulf of Thailand, while at the same 

time benefitting from  a world-class storage and distribution hub at 

break -bulk scale  via CNRS ™  Terminals .   

CNRS ™  Terminals  is a deep -sea terminal that benefits from a  high 

growth area, that is becoming capacity starved in the Gulf of 

Thailand . Integrat ing these two portfolio companies, at the Fund,  

allows it to adapt quickly , first as it is operating from a first -mover, 

monopoly position as the first and only refinery in Cambodia, while 

at the same time, having shore tanks at scale with a deep water 

port, allows it to adjust when there is oversupply or dumping of 

cheap fuels,  optimize resource allocation, maintain flexibility to 

adjust to market fluctuations, and maintain operational stability in a 

dynamic energy landscape.  
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Multi -Asset Investment: Balancing Scale with Stability  

Rather than committing to a single, capital -intensive mega -project, 

the Fund strategically combines  multiple, smaller assets into a 

unified, scalable investment structure. This approach mitigates risks 

linked to oversized developments —such as delays, financing 

challenges, and inefficiencies , and corruption —while affording 

institutional investors a potentially de -risked opportunity allocated 

for outsized returns . 

The key benefits of this multi -asset approach include:  

• Reduced Project Risk:  Avoids the pitfalls of large -scale 

projects, such as cost overruns, regulatory bottlenecks, and 

corruption risks.  

• Efficient Capital Deployment:  Bundling assets ensures 

investment flexibility, enabling the Fund to scale in line with 

demand rather than overcommitting resources.  

• Institutional Investor Appeal:  Designed to meet Wall 

Street –New York and London private equity standards, the 

Fund platform  brings professional governance and services 

to markets where such frameworks are often  lacking. Its 

multi-asset structure boosts institutional investor confidence 

by providing a diversified, risk -mitigated  portfolio supported 

by top -tier global professional service  providers . This 

enhances overall value and strengthens governance in 

frontier and emerging markets.  

• Cost Synergies:  Shared logistics, staffing, administration, 

and procurement drive down capital and operational 

expenses.  

Market -Driven Investment Strategy: Aligning with Regional 
Energy Needs  

The Fund  ensures its portfolio companies and investment demand 

are sized to suit Indochina’s specific structure, aligning with local 

manufacturing capabilities, global demand, regulatory trends, and 

trade flows.  

For example, CNRS ™  prioritizes EURO5 -compliant fuels, aligning 

with the region’s tightening environmental regulations while 
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remaining cost -effective. With Vietnam and Thailand moving 

towards stricter emissions standards, EURO5 ensures compliance 

without the added cost burden of higher -tier specifications. This 

positions CNRS ™  as a reliable, future -proof supplier of cleaner 

fuels for industrial consumers and transport fleets.  

Location, Location, Location  

The  Fund’s portfolio companies are strategically located in the Gulf 

of Thailand, a key regional fuel hub serving Thailand, Vietnam, 

Cambodia, and Lao  PDR . This allows for efficient trade and 

distribution, ensuring a seamless supply chain between 

processing, storage, and end markets. Located in Indochina — a 

high -demand region — and near key Southeast Asian ports, 

portfolio companies can capitalize on regional growth, serve 

global markets, and maintain cost efficiency and logistical 

flexibility by developing manuf acturing and distribution 

capabilities in the right locations with the right specifications.  

The  Fund  ensures long -term competitiveness and scalability in 

Indochina’s evolving marketplace.  

City Land Days  

Phnom Penh, Cambodia (Road & Rail Access) 272 km (1/2 day) 

Vientiane, Lao PDR 1 day by land 

City Sea Days  

Rayong, Thailand 1 

Pengerang, Malaysia 2 

Vung Tau, Vietnam (Ho Chi Minh City) 2 

Singapore 2 

Batangas, Philippines 3 

Marak, Indonesia 4 

Cua Lo, Vietnam (Hanoi) 4 

Source: CNRS ™  - Clean Processing & Blending Facility Co. Ltd. d/b/a Cambodian 
National Refinery , a Baron Point Portfolio Company  
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Investment Targets of the Fund Platform  

Geographic Focus: Cambodia, Lao PDR, Thailand, Vietnam 

Investment Type:  Greenfield (FDI for new facility developments), and Brownfield (FDI for 

asset acquisitions and leases)  

Sector Focus:  Mid-market and lower mid-market energy, industrial, and logistics projects 

Company Revenue: US$ 100 million to US$ 1 billion 

Source: Baron Point Capital Management Ltd.  

The Fund Platform ’s  Differentiating Advantages  

Competitive Edge & Execution Excellence  

• First -Mover Advantage:  Investing in critical infrastructure 

ahead of regulatory shifts, ensuring market leadership and 

long -term dominance.  

• Seamless Project Execution: Backed by leading 

Engineering, Procurement, and Construction Management 

(EPC M) firms, ensuring efficient greenfield development, 

project commissioning, and operational scaling.  

• Robust Project Financing:  Secured access to major 

banking institutions, covering up to 80% of total development 

costs.  

Strategic & Scalable Investments  

• Diversified Sector Focus:  Energy, industrial infrastructure, 

and logistics —aligned with Indochina’s  urbanization and 

economic expansion.  

• Long -Term Offtake Agreements:  Securing stable revenue 

streams with multinational corporations, state -owned 

enterprises (SOEs), and government entities.  

• Scalability & Growth:  Positioned for capital appreciation 

and additional fund vintages across the Fund platform, 

allowing continued expansion  and the deployment of 

institutional capital . 
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Institutional -Grade Governance & Risk Management  

• Experienced Operators:  Portfolio companies managed by 

renowned international operators, ensuring efficient 

performance and high governance standards.  

• Global -Standard Oversight:  Transactions supported by 

KPMG Cambodia Ltd. as Lead Advisor and Bookrunner, and 

Fiduciary Support provider, alongside top -tier legal, 

administration, AML (Anti -Money Laundering) compliance, 

and independent audit services by a Big -4 accounting firm.  

Market Lessons: Learning From Other Entrants  

Baron Point’s investment strategy is shaped by a deep 

understanding of past market failures in Indochina’s energy and 

infrastructure sectors. By analyzing competitors’ missteps and 

broader market challenges —such as regulatory hurdles, 

infrastructure gaps, and misaligned strategies, Baron Point has 

developed a more resilient, adaptive approach. This ensures the 

Fund  avoids common pitfalls that have led to project delays, 

financial losses, and investor withdrawals.  

These lessons include:  

• Regulatory and Political Barriers  

• Unrealistic Infrastructure Planning  

• Misjudging Market Needs .  

Regulatory & Political Barriers  

Issue:  Many investors have exited the market after facing excessive 

regulatory delays, unpredictable approvals, and shifting 

government policies. Complex permitting processes and policy 

reversals have made large -scale energy and infrastructure 

investments challe nging to execute.  

Baron Point’s Approach:  Baron Point mitigates regulatory risk by 

forging partnerships with governments and SOEs, embedding the 

Fund platform ’s portfolio companies within national energy and 

infrastructure plans. Baron Point ensures smoother approvals and 

long -term policy alignment by securing local, regional, and global 
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off takers  and structuring certain portfolio companies under public -

private partnership (PPP) frameworks with a national oil company.  

Unrealistic Infrastructure Planning  

Issue:  Numerous projects have failed due to poor planning, 

fragmented logistics, and a lack of supporting infrastructure. For 

example, some fuel processing facilities were developed without 

adequate storage, distribution networks, or market access —

rendering them  commercially unviable by the time they were 

commissioned, if they even reached that stage. Overly large, 

heavily capital -intensive standalone projects have also suffered 

from long development timelines, exposing them to economic and 

political volati lity and corruption.  

Baron Point’s Approach:  Baron Point has avoided the risks of 

standalone, high -cost projects by adopting a multi -asset, closed -

end loop investment model  located on a site that currently has 

access to the sea, railway, major roads and highway systems 

located in a developed industrial zone that has been function ing in 

the oil and gas industry for years . Under the Fund , refinery, storage  

and industrial manufacturing and distribution assets are developed 

together and among each other as sister portfolio companies, 

creating synergies in the development process and a self -

sustaining supply chain that ensures scalability, efficiency, and 

resilience.  

Misjudging Market Needs  

Issue:  Some investors have launched outdated or misaligned 

projects, failing to anticipate regulatory shifts and evolving market 

conditions. For example, companies that planned EURO 2 fuel 

production underestimated environmental policy changes, 

rendering their f acilities obsolete before completion. Many also 

failed to account for the growing demand for cleaner fuels, which 

diminished their long -term competitiveness.  

Baron Point’s Approach:  Baron Point bases its investment model 

on extensive regional market analysis, ensuring alignment with both 

current and future energy demand trends. CNRS ™ , for instance, is 

designed to produce EURO 5 -compliant fuels, guaranteeing 
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regulatory compliance and long -term marketability in both domestic 

and export markets.  

Key Fund Terms  

Term Details  

The Fund Indochina Industrial Investments SP3 Fund I, a 
segregated portfolio of Baron Point Financial Group SPC 
and Cayman Islands Monetary Authority registered 
open-ended private fund 

Investment Objective To make control investments in greenfield and 
brownfield middle-market and lower middle-market 
energy, industrial, and logistics companies in Indochina 
—  companies with projected revenues of US$ 100 
million to US$ 1 billion. 

Lead Advisor KPMG Cambodia Ltd 

Administrator SS&C Technologies Inc. / SS&C Private Markets Group 

Auditor Ernst & Young Ltd 

Cambodia Legal Counsel  Kinstellar Southeast Asia 

Global Legal Counsel Duane Morris LLP 

Offshore Legal Counsel Loeb Smith Attorneys 

Fund Target Size US$ 750M to 1B in a combination of debt and equity 
sponsorship 

Minimum Investment US$ 10 million 

Investment Manager 
Commitment 

Currently over 50%, up to a maximum of US$ 250M 

Investment Period Up to 5 years for portfolio company holding to develop, 
with potential liquidity events that may occur within 3 
years in the private capital markets (secondaries & debt 
financing/refining take outs) 

Target Returns 4-8x multiple from current NAV 

Preferred Return 8% compounded annually 

Carried Interest 20% of net profits (after capital repayment & preferred 
return) 

Management Fee 2% of invested capital 

Termination Clauses Key person & no-fault termination 

Source:  Baron Point Capital Management Ltd.  
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BMLP ™  Channel Partners For Sourcing & 
Distribution  Committed  

Fund  subsidiaries have a contractual engagement in place for the  

exclusive rights to distribute  BlueLinx  (NYSE: BXC)  full product 

suite of over 10,000 building products and 70,000 SKUs  to the 

Middle East and Far East. BlueLinx serves  over 15,000 customers a 

day, including major US retailers such as Home Depot , Lowe’s , 

and Tractor Supply . 

As for Dupont and Dow, BlueLinx is a major premium distributor for 

Dupont and Dow and a Fund subsidi ary  is  onboard  with access 

directly with the support and procurement teams at Dupont and 

Dow.  U ltimately pric ing and procurement are  secured through 

BlueLinx  break bulk rates and service coverage.   
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02  The Fund’s Initial Investments  

Immediate Deployments & Long -Term Growth 
Pipeline  

The  Fund  has secured three immediate greenfield investments, with 

a fourth under development. All current investments are  co -located 

on the same property, offering cost efficiencies, operational 

synergies, and strategic market access  (see next page) . As 

discussed on the Location, Location, Location  table on Page 12, 

the portfolio companies are located within four days or less by 

sea travel to seven major Southeast Asian Sea ports . US $ 500  

million in investments are currently being actioned  at the Fund , as  

assets transition into capitalization on a rolling basis , and valuations 

are ramping up  at the Fund, for each portfolio company.  
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Railroad network to the Capital and the main 

container port already accessible

Road is 4km from the 188km highway to 

the Capital. 2 x highway to Thai & Viet 

border (2028) - Funan Techo Canal (2028)

Easement for private rail spurs 

direct to the SEZ

CNRS Cambo PetroAgri Port SEZ

• 194 ha of SEZ land

• 721 ha of seabed is reclaimable

Figure 6: Scalable  deal flow & investment performance ramping up 

 

Figure 7: P ortfolio compan y linkage  creat es  significant synergies   

 

CURRENT INVESTMENTS BEING DEVELOPED AT THE FUND

Liquidity 
Event

Targeted 
Return 

Multiple

Co -Investor 
/ Offtaker 
Secured

Target Go -to-Market Date
Capital Needs 

(US$ )
Type & 
Status

Business ModelInvestment Description

40 months 
from FEED 

with 
Secondary

2.4 xYes / Yes

Aug ’26: LPG plant → Jan 
’27: Tankage → Mar ’28: 
Processing plant → Aug 
’28: Full commissioning

20M contingency 
sought
[34M equity + 
190M debt 
completed]

Greenfield, 
Banked

Domestic fuel 

refining and export 

(B2B, local and 

regional trade)

CNRS - Cambodian 
National Refinery 
Systems (Cambodia)

28 months 
from FEED 
with Debt 
Takeout

10xNo / Yes

Jan ’27: Tankage → Aug 
’27: 100k MT storage →

Mar ’28: 200k MT full 
capacity

30M equity sought
[10.2M equity 
completed + 150M 
debt available]

Greenfield, 
Bank ed

Bonded fuel storage 

and blending (B2B, 

Gulf of Thailand 

logistics hub, local 

and regional trade)

CNRS Terminals - Clean 
Gulf of Thailand 
Deepwater Terminal 
(Cambodia)

36 months
from FEED
with Debt 
Takeout

10xNo / Yes

Mar ’26: Warehouse →

Jan ’27: Distribution →

Mar ’28: Sawmill & pellets 
→ May ’28: Full 
commissioning

30M equity sought
[34M equity 
completed + 150M 
debt available]

Greenfield, 
Bank able

Biomass pellets, 

lumber sawmill and 

building materials 

exports (B2B, U.S. & 

ASEAN)

BMLP - Biomass and 
Lumber Processing 
Facility (Cambodia)

3 investments capitalized 
and ramping up, one is a 
landmark position with a 

major strategic co -
investor

Over US$ 400M of 
investment deeply vetted 

and well documented

Targeted aggregated 
return multiple at liquidit y 

3 to 5x multiple on
current assets within

36 to 48 months

US$ 437M current NAV

[US$ 337.5 from CNRS + 
US$ 40M from CNRS 

Terminals + US$ 60 from 
BMLP]
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Beyond the Fund , Baron Point’s investment platform is well -

positioned for further scale and expansion  in Indochina, and 

broader Southeast Asia , supported by additional funds, and the 

parallel rollout of Baron Point’s Baron Bond platform  (i.e. a 

structured finance platform  at scale ) creates options and flexibility 

for financing transactions, in a manner many other fund operators 

simply do not have access to, particularly on Southeast Asian 

transactions . 

Baron Point and KPMG Cambodia Ltd. have identified future 

infrastructure investment and structured financing and bond 

structuring opportunities from US$ 2 billion to US$ 5 billion over the 

next 12 to 24 months. This will support Baron Point’s long -term 

regional growth strategy in Indochina, a market that is in 

desperate need  of  institutionalization  in its financial structuring 

and project finance capabilities.  

CNRS ™ : Cambodia’s First & Only Clean Fuel 
Processing Facility  

Project Overview  

CNRS ™  is Cambodia’s first clean fuel processing and blending 

facility. It is designed to reduce reliance on imported refined 

products and support energy security, sustainability, and economic 

growth. The facility is developed to process condensate into 

gasoline , diesel, fuel oil, and liquified petroleum gas ( LPG ), 

supporting both domestic consumption and supplying to export 

markets. Located in Stueng Hav  Province, CNRS ™  is critical to 

modernizing Cambodia’s fuel infrastructure,  promoting security of 

supply,  expanding regional trade, and accelerating the country’s 

transition to cleaner energy solutions.  
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Figure 8: Jetty and pipelines to a facility  

 

Figure 9: A condensate processing and blending facility  

 

Source: CNRS ™  - Clean Processing & Blending Facility Co. Ltd. d/b/a Cambodian 
National Refinery , a Baron Point Portfolio Company  Market Impact  

CNRS ™  supports Cambodia’s energy independence initiatives, 

reducing the country’s current 100% reliance on imported refined 

fuels and creating security of supply  while reinforcing domestic 

supply stability.  The facility’s first phase is capable of supplying up 

to 8% of Cambodia’s total 2024 fuel demand, refining 250,000 to 

350,000 metric tons (MT) of feedstock, when optimized, per year. 

This capability is planned to expand fourfold , over time,  to meet 

additional local and regional demand . Strengthening local 
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production capacity enhances national energy security and 

mitigates vulnerabilities to external supply shocks, ensuring a 

stable and diversified domestic fuel supply.  

In addition, CNRS ™  plays a crucial role in expanding Cambodia’s 

regional trade position, supporting fuel distribution across 

Indochina and Southeast Asia. The facility contributes to the 

region's long -term economic development and industrial growth 

by creating a sustainable  and self -reliant fuel supply chain , the 

first in Cambodia . 

Facility Features  

The facility is designed to handle a wide range of fuel products, 

ensuring versatility and efficiency in fuel processing , and all fuels 

are produced to EN  standards : 

• Motor gasoline (RON92, RON95, RON98)  

• EURO5 -standard diesel oil  

• Fuel oils and LPG  

• Potential for JET(A1)  jet fuel production.  

Infrastructure & Components  

CNRS ™  is equipped with advanced processing infrastructure, 

including:  

• Atmospheric distillation system for efficient fuel separation  

• Shore tankage for large -scale fuel storage and export 

readiness  

• LPG bottling plant to improve domestic supply capacity  

• Potential lubricant plant to expand downstream product 

offerings . 

Environmental & Sustainability Impact  

CNRS ™  is Cambodia’s first and only  EURO5 -compliant fuel 

production facility. It aligns with EURO5 standards fully 

implemented in January 2024 in Cambodia . 

Compared with earlier EURO2 carbon emissions, using EURO5 

achieves a 55% reduction in carbon monoxide emissions from 
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combustion of gasoline engines and 50% in diesel engine 

combustion. Furthermore, there are only 0.1g per kilometer 

hydrocarbons and nitrogen oxide emissions from EURO5 gasoline 

combustion.  

The facility utilizes advanced clean process technology:  

• Vapour Recovery Technology (VRT) minimizes volatile 

organic compound (VOC) emissions from fuel storage and 

processing  

• Carbon Capture Utilization and Storage (CCUS) technology, 

developed in collaboration with global sustainability firms, 

reduces the facility's carbon footprint.  

Strategic Location & Distribution Network  

• Located in Stueng Hav  Province,  Cambodia,  CNRS ™  has 

seamless logistical access and is positioned to serve both 

domestic and regional fuel markets  

• Its proximity to the Gulf of Thailand allows for efficient fuel 

distribution and export into international markets. At the 

same time, integration with Cambodia’s national highway 

and rail network ensures rapid fuel delivery across the 

country.  
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Key Investment Highlights  

Metric Details  

Forecasted EBITDA US$ 54.1 million per annum (post commissioning) 

Payback Period 6.8 years 

IRR  14.6% per annum 

Gross Profit Margin c. 23.2% across all product ranges  

Fuel Production Contribution Up to 8% of Cambodia’s total fuel production (265K MT 
per year) 

Emissions Reduction 67.1% reduction in hydrocarbons & nitrogen oxides for 
diesel 

CO2 Reduction 54.5% for gasoline; 50.0% or diesel 

VOC Emission Reduction Targeting at least 90% 

Source: Baron Point Capital Management Ltd.  

CNRS ™  Terminals : Premier Bonded Clean 
Storage & Blending Terminal  

Project Overview  

CNRS ™  Terminals  is Cambodia’s leading bonded clean fuel 

blending and storage terminal, designed to enhance regional 

energy security, fuel accessibility, and supply chain efficiency. 

Situated near storage -depleted markets in the Gulf of Thailand, it 

will be key in optimiz ing fuel logistics across Indochina and 

facilitating international energy trade.  

The facility is designed to be fully EURO5 -compliant, reducing 

nitrogen oxides, sulfides, and carbon dioxide emissions while 

integrating advanced VRT to minimize VOC emissions from storage 

and processing. With deepwater port access and a robust logistics 

network, CNRS ™  Terminals  streamlines fuel distribution and 

strengthens Cambodia’s position as a regional energy hub.  

Market Impact  

CNRS ™  Terminals  is designed as a strategic break bulk fuel hub, 

addressing energy shortages in the Gulf of Thailand and 

neighboring Southeast Asian export markets. S ecure bonded 
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storage and blending facilities enhance  supply chain efficiency and 

strengthen Cambodia’s role in regional fuel manufacturing and 

distribution. The facility also bolsters energy infrastructure in the 

Gulf of Thailand, facilitating cross -border trade and ensuring stable 

access to international p etroleum markets. In doing so, CNRS ™  

Terminals  supports long -term energy resilience and economic 

growth across the region.  

Facility Features  

CNRS ™  Terminals  is designed to serve fuel -deficient markets 

across Indochina, offering high -capacity blending and storage 

solutions with seamless international connectivity.  

Infrastructure & Components  

The facility is built with state -of-the-art fuel storage and blending 

systems, ensuring efficiency, environmental compliance, and 

operational resilience.  

• VOC Emission Management Systems  

• Major feedstock allocation and refined products supply 

chain  

• Optimized storage capacity enhances regional energy 

security and trade capabilities.  

Environmental & Sustainability Impact  

• As a fully EURO5 -compliant facility, CNRS ™  Terminals  

ensures significant emissions reductions compared to 

conventional fuel handling terminals  

• VRT captures and reduces VOC emissions during storage 

and blending  

• Advanced tank systems are designed for low -emission 

operations, supporting environmental compliance and 

sustainability initiatives.  
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Strategic Location & Distribution Network  

• Deepwater port access in the Gulf of Thailand, enabling 

efficient international fuel trade  

• Proximity to key energy hubs, including:  

o 150 km (93 miles) from Vietnam Block B Gas 

Development (Vietnam National Oil & Gas Group)  

o 50 km (31 miles) from the Apsara Oil Field Area un-

demarcated Oil & Gas Fields in Cambodian and Thai 

national waters  

• Less than four days to transport products to 10 major 

international petroleum ports, ensuring global trade 

connectivity . 

Figure 11: Direct access to a high -grade logistics network for rapid fuel 
distribution  

 

Source: CNRS ™  - Clean Processing & Blending Facility Co. Ltd. d/b/a Cambodian 
National Refinery , a Baron Point Portfolio Company   

Stueng Hav International 

Port and SEZ, Cambodia
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K ey Investment Highlights  

Metric Details  

Forecasted EBITDA US$ 32.93 by 4th year 

Payback Period 5 years 

IRR  25% IRR on 5x EBITDA valuation basis 

Gross Profit Margin 91% across all product ranges (fully service-based, no direct 
costs)  

Return at Liquidity Targeting 10x return multiple on assets from current 
conservative mark on transformed assets at liquidity event 

Storage & Processing 
Capability 

Within 20 months, post FEED, 60,000 cubic meters will be 
operational and 282,000 cubic meters operation by 4th year 

Projected Revenue US$ 31.5 million to US$ 42.8 million annually  

Source: Baron Point Capital Management Ltd.   
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BMLP ™ : Green Biomass Energy Pellets & Lumber 
Processing Facility  

Project Overview  

BMLP ™  is an eco -friendly, zero -waste biomass energy and lumber 

processing facility aimed at strengthening Indochina’s supply chain 

and sustainable industrial capacity. It integrates biomass pellet 

production, lumber processing, and building materials warehousing 

and distribution, catering to both regional and international markets, 

including offtake back to America through one of the largest 

distributors in the U.S.  

BMLP ™  leverages Cambodia’s low -cost skilled labor and 

strategically located land banks for biomass production while 

capitalizing on established wood trade channels between the U.S. 

and Southeast Asian markets. By incorporating advanced 

technology, sustainable b iomass and forestry practices, and strict 

environmental standards, BMLP ™  ensures high -quality outputs, 

positioning itself as a key supplier of renewable energy products 

and construction materials.  

Figure 12: Lumber processing at BMLP ™  

 

Source: BMLP ™ -BioMass & Lumber Processing, a Baron Point Portfolio Company  
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Market Impact  

BMLP ™  strengthens the region’s biomass energy and sustainable 

materials supply chains, positioning Cambodia as a regional hub 

for biomass pellet production and lumber processing. By sourcing 

regional agricultural and lumber waste, the project ensures a stable 

feedstock supply while leveraging U.S. -ASEAN trade routes to 

connect with major U.S. offtakes, including BlueLinx, Louisiana 

Pacific, Weyerhaeuser, and Prime Source.  

With rising global demand for low -emission energy alternatives, 

BMLP ™  enhances regional trade networks, supporting Southeast 

Asia’s energy diversification and strengthening Cambodia’s export -

driven green economy. The facility’s operations align with 

sustainability goals, promoting long -term economic growth while 

reinforcing  global supply chain integration.  

Figure 13: Energy pellet production at BMLP ™  

 

Source:  BMLP ™ -BioMass & Lumber Processing, a Baron Point Portfolio Company  
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Facility Features  

Designed as a zero -waste , eco -friendly biomass energy and 

lumber processing facility, BMLP ™  integrates advanced 

technology, sustainable practices, and efficient logistics to 

maximize resource use.  

• Biomass Energy Pellet Production:  Converts agricultural , 

land clearing, and lumber waste into biomass pellets for 

renewable energy applications.  

• Lumber Processing Facility:  This facility processes 

regional and imported wood species (Acacia, Eucalyptus, 

Teak, Meranti, and S outhern Yellow Pine) into engineered 

lumber products.  

• Building Materials Warehouse and Distribution:  

Warehouses and s upplies high -quality construction materials 

to major U.S. off -takers, reinforcing export market expansion.  

Infrastructure & Components  

• Biomass Energy Pellet Plant:  The eco -friendly energy 

pellet facility integrates lumber processing and biomass 

production using in -house and regional residual materials , 

converting  waste into biomass energy pellets for energy 

markets.  

• Lumber Processing Facility:  Utilizing various regional wood 

species from Cambodia (such as Acacia and Eucalyptus), 

Lao  PDR  (such as Teak) and Malaysia (such as Meranti), as 

well as  U.S. Southern Yellow Pine  and timber from other parts 

of the world the facility produces sawn wood  and  veneer s  for 

international buyers, including major branded U.S. off -takers.  

• Building Materials Hub  at Scale : Strengthens supply 

chains for processed lumber , warehoused building materials, 

and biomass exports , which covers both the facilities own 

sawmill  lumber as well as top  quality construction materials 

supplied by  Bluelinx, Dupont, and DOW . 

• Sustainability & Reforestation Plan:  Supports resource 

replenishment through a parallel forestation initiative in 

collaboration with local and international environmental 

bodies.   
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Environmental & Sustainability Impact  

BMLP ™  is committed to sustainability , integrating  zero -waste 

principles and responsible resource management.  

• Zero -Waste Utilization:  Repurposes  agricultural and lumber 

waste, minimizing landfill impact while producing renewable 

energy pellets.  

• Sustainable Forestry & Reforestation: Implements a long -

term forestation initiative, ensuring resource sustainability.  

• Carbon -Conscious Operations:  Supports lower -emission 

energy solutions, reducing reliance on fossil fuels.  

Strategic Location & Distribution Network  

BMLP ™  is strategically located in Cambodia, benefiting from low -

cost, skilled labor, suitable  land, and proximity to key trade routes.  

• Proximity to Feedstock Supply:  Close to regional agro -

waste and timber sources, reducing logistical costs.  

• U.S. -ASEAN Trade Access:  Integrated into established 

wood trade networks, facilitating export growth.  

• Efficient Logistics & Transport:  Connected to major ports 

and distribution hubs, ensuring seamless global shipments.  

• Optimized Supply Chain:  Combines biomass production, 

lumber processing, and export logistics , enhancing cost -

effectiveness and market scalability.  

• U.S. Offtake:  Strategic relationship with one of the largest 

U.S. distributors for offtake and  mill development and 

product advice.   
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Key Investment Highlights  

• Targeting 10x return multiple on assets from current 

conservative mark  on transformed assets at liquidity 

event  

• Cambodia features low -cost skilled manpower and well -

suited land banks in -country and regionally producing 

biomass wastage and benefits from the existing wood trade 

channel between the U.S. and ASEAN  

• Sustainability through reforestation standards and productive 

utilization of agro and lumber resources to support existing 

land developments and promote environmental conservation  

• Bringing Western technology and operating standards of 

quality and process management  to the region  

• In North America, the hardware and b uilding ma terials 

market is projected to generate revenue of US$ 328  

billion  in 2025  and grow by 2.44% annually until 2029 .  

• The global  energy  pellet mar ket is  projected to grow from 

US$  16.7  billion in 2025 to US$24.3  billion by 2030, reflecting 

a 7.8% CAGR.  

Figure 14: Significant growth potential in the global pellet market  

 

Source: KPMG Cambodia Ltd.  

Global Pellet Market, 2025 to 2030, US$ Billion  

2025  2030  

16.68  

24.29  
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Project Dolphin: Earthflux  Tankers Revolutionize 
Low -Carbon Shipping  

Project Overview  

Project Dolphin’s Earthflux shipping technology provides a low -

carbon solution for fuel shipping that  is zero emissions at birth. It 

addresses regulatory pressures while delivering cost savings and 

emissions reductions. Technology  supports the transition to net -

zero shipping by 2050, aligning with evolving industry standards 

and environmental policies.  

Compared to other projects in the investment fund, Project 

Dolphin is at an earlier stage. As of March 2025, it is in the 

advanced feasibility study phase, assessing its technical and 

commercial viability .  

Figure 15: Earthflux integrated hybrid energy system in action  

 

Source: Haphicraft, under review at Baron Point Portfolio Company  
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Market Impact  

Project Dolphin offers a flexible, low -carbon shipping solution that 

integrates into the fund’s multi -asset, closed -end loop system, 

reducing dependence on external logistics providers. Providing 

dedicated transport capacity ensures greater control over fue l 

supply chains, minimizing bottlenecks and disruptions.  

The se  tanker s  will increase product availability in Cambodia by 

enabling direct, reliable fuel shipments, reducing lead times, and 

ensuring consistent supply, even during periods of fluctuating 

demand. This enhanced logistical control strengthens energy 

security, allow ing  the other Fund portfolio companies,  CNRS ™  and 

CNRS ™  Terminals , to operate more efficiently while reducing 

exposure to volatile global shipping markets.  

Regulatory Pressures  

The shipping industry faces mounting pressure to decarbonize,  

with strict global regulations reshaping its future:  

• The IMO targets net -zero emissions in shipping by 2050, with 

stricter fuel standards and carbon intensity rules from 2030.  

• The EU ETS includes shipping from 2024, making operators 

pay for emissions.  

• From 2030, container and passenger ships with over 5,000 

gross tons (GT) in the EU must have zero emissions at berth.  

• The EU aims for a 90% reduction in transport emissions by 

2040, pushing for full decarbonisation by 2050.  

Earthflux Technology: A Low -Carbon Shipping Solution  

Earthflux is an integrated hybrid energy system that reduces 

reliance on Marine Diesel Oil (MDO) for auxiliary power. It 

incorporates:  

• Solar panels  

• Proprietary waves and horizontal wind turbines  

• Advanced battery management systems  

By powering hotel functions such as lighting, air conditioning, and 

onboard systems, Earthflux delivers:  
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• 5-15% emission reductions  

• Annual cost savings of US$ 700,000 - US$ 1 million  

• Zero -emission auxiliary operations, ensuring long -term 

regulatory compliance and sustainability  

Strategic Impact  

Project Dolphin enhances the fund’s shipping assets, ensuring 

regulatory alignment while reducing operational costs. By 

integrating Earth flux  technology, its future-proofs transport logistics  

strengthens supply chain resilience and  supports the long -term 

viability of low -carbon shipping within the investment portfolio.  
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03  Conclusion  

Baron Point’s Indochina Industrial Investments SP3 Fund I  represent  

a transformative private markets  opportunity targeting Indochina’s 

critical infrastructure needs. With a focus on clean fuels, renewable 

energy, and sustainable industrial logistics, the Fund platform 

deploys a vertically integrated, multi -asset investment model 

designed to maximize effi ciency, mitigate risk, and deliver long -term 

returns.  

The initial portfolio features a landmark clean fuel refinery 

(CNRS ™ ) , a regional bonded break bulk fuel terminal ( CNRS ™  

Terminals ), a zero -waste biomass , lumber  and building materials 

facility  (BMLP ™ ), and a low -emission shipping solution (Project 

Dolphin). Strategically co -located, these assets benefit from 

operational synergies and prime regional access to key ASEAN 

markets via a Gulf of Thailand deep -water jetty.  

Supported by global institutional partners — including SS&C, KPMG, 

and Ernst & Young —the Fund  combine s  blue -chip governance 

standards with local and regional insight to unlock scalable, ESG -

aligned growth. Seeking to complete its US$ 500 million raise (debt 

and equity), the Fund  offers  current new subscribers  access to 

high -impact, future -proof assets in an emerging region set for 

industrial and environmental transformation.  

Baron Point invites collaboration with investors, policymakers, and 

industry stakeholders to structure investments, drive capital 

markets growth, and deliver technology and strategic expansion 

opportunities to the people of Indochina.  

To learn more or discuss potential investments, please get in touch 

with our team info@baronpoint.com , or call us at +1 212 248 2733 

x702.  

Together , let’s create value and build a better future for the 

people of Indochina.

file:///C:/Users/james/Downloads/info@baronpoint.com
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04  Disclosure Appendix  

Disclosure Appendix  

Regulation Analyst Certification  

We, James Philip Coppola III and Michael J. Rotondi, hereby certify 

that all views expressed in this report accurately reflect our 

personal views, which have not been influenced by considerations 

of the firm's business or client relationships.  

Unless otherwise stated, the individuals listed on the cover page of 

this report are analysts in the Baron Point Capital Management Ltd. 

(BPCM), Baron Point Financial LLC (BPF), Baron Point Financial 

Group SPC (BPFGSPC), and Baron Point Research & Analysis  

Division  (BPRAD ) and work on assignment or are employed by, 

collectively known as “Baron Point”.  

Disclosures  

1. Basket disclosure  

The ability to trade the basket(s) in this report will depend upon 

market conditions, including liquidity and borrow constraints at the 

time of trade.  

2. Regulatory disclosures  

Disclosures required by United States laws and 
regulations  

See company -specific regulatory disclosures above for any of the 

following disclosures required as to companies referred to in this 

report: manager or co -manager in a pending transaction; 1% or 

other ownership; compensation for certain services; types of c lient 

relationships; managed/co -managed public offerings in prior 

periods; directorships; for equity securities, market making and/or 

specialist role. Baron Point trades or may trade as a principal in 

debt or equity private or public securities (or in rela ted derivatives) 

of issuers discussed in this report.  

The following are additional required disclosures: Ownership and 

material conflicts of interest: Baron Point encourages their analysts, 
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professionals reporting to analysts and members of their 

households to participate and own securities in any company in the 

analyst's area of coverage.  

Analyst compensation: Analysts are paid in part based on the 

profitability of Baron Point , or the securities issued, which include 

investment banking revenues. Analyst as officer or director: Baron 

Point policy generally allows their analysts, persons reporting to 

analysts or members of their households to serve as an officer, 

director or advi sor of any company in the analyst's area of 

coverage. Non -U.S. Analysts: Non -U.S. analysts may not be 

associated persons of Baron Point Capital Management Ltd., Baron 

Point Financial LLC, Baron Point Financial Group SPC, Baron Point 

Research & Analysis Division (collectively “Baron Point) and 

therefore may not be subject to FINRA Rule 2241 or FINRA Rule 

2242 restrictions on communications with subject company, public 

appearances and trading securities held by the analysts.  

Additional disclosures required under the laws and 
regulations of jurisdictions other than the United States  

The following disclosures are those required by the jurisdiction 

indicated, except to the extent already made above pursuant to 

United States laws and regulations.  

Australia: Baron Point and its affiliates are not authorized deposit -

taking institutions (as that term is defined in the Banking Act 1959 

(C th)) in Australia and do not provide banking services, nor carry on 

a banking business, in Australia. This research, and any access to 

it, is intended only for “wholesale clients” within the meaning of the 

Australian Corporations Act, unless otherwise agreed  by Baron 

Point. In producing research reports, members of Baron Point 

Research & Analysis Division may attend site visits and other 

meetings hosted by companies  and other entities which are the 

subject of its research reports. In some instances, the costs  of 

such site visits or meetings may be met in part or in whole by the 

issuers concerned if Baron Point considers it is appropriate and 

reasonable in specific  circumstances relating to the site visit or 

meeting. To the extent that the contents of this document contain 

any financial product advice, it is general advice only and has been 
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prepared by Baron Point without taking into account a client’s 

objectives, financial situation or needs. A client should, before 

acting on any such advice, consider the appropriateness of the 

advice having regard to the client’s own objectives, financial 

s ituation and needs. “Wholesale clients” within the meaning of the 

Australian Corporations Act, unless otherwise agree by Baron Point . 

Brazil:  Disclosure information in relation to CVM Resolution n. 20 is 

available on request. Where applicable, the Brazil -registered 

analyst primarily responsible for the content of this research report, 

as defined in Article 20 of CVM Resolution n. 20, is the firs t author 

named at the beginning of this report, unless indicated otherwise at 

the end of the text.  

Canada:  This information is being provided to you for information 

purposes only and is not, and under no circumstances should be 

construed as, an advertisement, offering or solicitation by Baron 

Point for purchasers of securities in Canada to trade in any 

Canadia n security. Baron Point is not registered as a dealer in any 

jurisdiction in Canada under applicable Canadian securities laws 

and generally is not permitted to trade in Canadian securities and 

may be prohibited from selling certain securities and pr oducts in 

certain jurisdictions in Canada.  

Korea:  This research, and any access to it, is intended only for 

“professional investors” within the meaning of the Financial 

Services and Capital Markets Act, unless otherwise agreed by 

Baron Point .  

New Zealand:  Baron Point and its affiliates are neither “registered 

banks” nor “deposit takers” (as defined in the Reserve Bank of New 

Zealand Act 1989) in New Zealand. This research, and any access 

to it, is intended for “wholesale clients” (as defined in the Financi al 

Advisers Act 2008) unless otherwise agreed by Baron Point.  

Russia:  Research reports distributed in the Russian Federation are 

not advertising as defined in the Russian legislation but are 

information and analysis not having product promotion as their 

main purpose and do not provide appraisal within the meaning of 

the Rus sian legislation on appraisal activity. Research reports do 

not constitute a personalized investment recommendation as 
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defined in Russian laws and regulations, are not addressed to a 

specific client, and are prepared without analyzing the financial 

circumstances, investment profiles or risk profiles of clients. Baron 

Point assumes no responsibility for any investment decis ions that 

may be taken by a client or any other person based on this 

research report.  

Taiwan:  This material is for reference only and must not be 

reprinted without permission. Investors should carefully consider 

their own investment risk. Investment results are the responsibility 

of the individual investor.  

United Kingdom:  Persons who would be categorized as retail 

clients in the United Kingdom, as such term is defined in the rules 

of the Financial Conduct Authority, should read this research in 

conjunction with prior Baron Point research on the covered 

companies referred t o herein and should refer to the risk warnings 

that have been sent to them by Baron Point . 

European Union and United Kingdom:  Disclosure information in 

relation to Article 6 (2) of the European Commission Delegated 

Regulation (EU) (2016/958) supplementing Regulation (EU) No 

596/2014 of the European Parliament and of the Council (including 

as that Delegated Regulation is implement ed into United Kingdom 

domestic law and regulation following the United Kingdom’s 

departure from the European Union and the European Economic 

Area) with regard to regulatory technical standards for the technical 

arrangeme nts for objective presentation of investment 

recommendations or other information recommending or 

suggesting an investment strategy and for disclosure of particular 

interests or indications of conflicts of interest is available on 

request, which documentat ion states the European Policy for 

Managing Conflicts of Interest in Connection with Investment 

Research.  

Cambodia : Each of the initial purchasers of any securities offered 

by Baron Point has represented and agreed that it has not offered 

or sold, and will not offer or sell, an offering of securities to persons 

in Cambodia other than under circumstances which do not 

co nstitute an offer for sale of an offering of securities to the public 
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for the purposes of the Prakas on debt securities offerings to 

qualified investors statement of exempt debt offerings from the 

office of the securities and exchange commission of Cambodia.  

Thailand : Each of the initial purchasers of any securities offered by 

Baron Point has represented and agreed that it has not offered or 

sold, and will not offer or sell, an offering of securities to persons in 

Thailand other than under circumstances which do not co nstitute 

an offer for sale of an offering of securities to the public for the 

purposes of the securities and exchange act of 1992 of Thailand/or 

require approval from the office of the securities and exchange 

commission of Thailand.  

S ingapore : This document has not been registered as a 

prospectus with the Monetary Authority of Singapore. Accordingly, 

this document and any other document or material in connection 

with and offer or sale, or invitation for subscription or purchase, of 

any securiti es offered by Baron Point, nor may the securities be 

offered or sold, or be made the subject of any invitation for 

subscription or purchase, whether directly or indirectly, to the public 

or any person in Singapore other than in circumstances where the 

regi stration of a prospectus is not required under the securities and 

futures act (Cap. 289) of Singapore (SFA) in connection therewith 

and then only (i) to an institutional investor specified in section 274 

of the SFA; (ii) to an accredited investor or such o ther relevant 

person as defined in section 275 of the SFA and in accordance 

with the conditions specified therein; (iii) to a person who acquires 

the securities as principal if the offer is on terms that the securities 

may only be acquired at no less than the minimum consideration 

prescribed under and such offer is in accordance with the other 

conditions prescribed in section 275(1a) of the SFA; or (iv) 

otherwise pursuant to, and in accordance with the conditions of, 

any other applicable provision of the SF A. Any subsequent sale of 

securities within 6 months from a purchase made under (i), (ii) or 

(iii) above must be confined to institutional investors, relevant 

persons as defined in section 275(2) of the SFA, or persons to 

whom an offer is made pursuant to section 275(1a) of the SFA.  

United A rab E mirates : It is possible that some of the investment 

strategies discussed in this research could be described as 
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“relatively high risk” or even “high risk”. Often the decrease in value 

of certain investments described herein will be balanced by the 

increase in the value  of other investments in a client’s portfolio. 

However, this will not always be the case. If there is an overall 

decrease in the value of the client’s portfolio of investments, this 

could substantially affect the value of the client’s overall portfolio 

value. 

Global product; distributing entities  

Baron Point Research & Analysis Division produces and distributes 

research products for clients on a global basis. Analysts based in 

Baron Point offices around the world produce research on 

industries and companies, and research on macroeconomics, 

currencies, commodities and portfolio strategy.  

General disclosures  

This research is for our clients only. Other than disclosures relating 

to Baron Point, this research is based on current public information 

that we consider reliable, but we do not represent whether it is 

accurate or complete, and it should not be relied o n as such. The 

information, opinions, estimates and forecasts contained herein are 

as of the date hereof and are subject to change without prior 

notification. We seek to update our research as appropriate, but 

various regulations may prevent us from doing so. Other than 

certain industry reports published on a periodic basis, the large 

majority of reports are published at irregular intervals as 

appropriate in the analyst’s judgment.  

Baron Point conducts full -service, investment banking, asset 

management, alternative investment, and private placement 

businesses.  

Our salespeople, traders, and other professionals may provide oral 

or written market commentary or trading strategies to our clients 

and principal trading desks that reflect opinions that are contrary to 

the opinions expressed in this research. Our asset m anagement 

area, principal trading desks and investing businesses may make 

investment decisions that are inconsistent with the 

recommendations or views expressed in this research.  
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We and our affiliates, officers, directors, and employees will from 

time to time have long or short positions in, act as principal in, and 

buy or sell, the securities or derivatives, if any, referred to in this 

research, unless otherwise prohibited by regu lation or Baron Point 

policy.  

The views attributed to third party presenters at Baron Point 

arranged conferences, or by Baron Point at third -party 

conferences, including individuals from other parts of Baron Point, 

do not necessarily reflect those of Baron Point Research & Analysis 

Division and are not an official view of Baron Point.  

Any third party referenced herein, including any salespeople, 

traders, fund managers, and other professionals or members of 

their household, may have positions in the products mentioned that 

are inconsistent with the views expressed by analysts named in th is 

report.  

This research is focused on investment themes across markets, 

industries and sectors. It does not attempt to distinguish between 

the prospects or performance of, or provide analysis of, individual 

companies within any industry or sector we describe.  

Any trading recommendation in this research relating to equity or 

credit security or securities within an industry or sector is reflective 

of the investment theme being discussed and is not a 

recommendation of any such security in isolation.  

This research is not an offer to sell or the solicitation of an offer to 

buy any security in any jurisdiction where such an offer or 

solicitation would be illegal. It does not constitute a personal 

recommendation or take into account the particular investm ent 

objectives, financial situations, or needs of individual clients. Clients 

should consider whether any advice or recommendation in this 

research is suitable for their particular circumstances and, if 

appropriate, seek professional advice, including tax advice. The 

price and value of investments referred to in this research and the 

income from them may fluctuate. Past performance is not a guide to 

future performance, future returns are not guaranteed, and a loss 

of original capital may occur.  
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Fluctuations in exchange rates could have adverse effects on the 

value or price of, or income derived from, certain investments.  

Certain transactions, including those involving futures, options, and 

other derivatives, give rise to substantial risk and are not suitable for 

all investors.  

Differing Levels of Service provided by Baron Point 
Research & Analysis Division :  

The level and types of services provided to you by Baron Point 

Research & Analysis Division may vary as compared to that 

provided to internal and other external clients of Baron Point, 

depending on various factors including your individual preferences 

as to the frequency and manner of receiving communication, your 

risk profile and investment focu s and perspective (e.g., market 

wide, sector specific, long term, short term), the size and scope of 

your overall client relationship with Baron Point, and legal an d 

regulatory constraints.  

Investing in alternative investments and derivatives carries 

substantial risk. Investors could lose their entire investment. Past 

performance is not a guarantee of future performance. This 

informational brochure is not an offer to buy or sell securities. O ffer 

of securities by Prospectus only. Please read all Offering Materials 

carefully before investing. Strategies may have track records in 

other vehicles implementing those strategies at Baron Point or 

otherwise.  

©2007 - 2025 Baron Point Capital Management Ltd., Baron Point Financial LLC, Baron 

Point Financial Group SPC, Baron Point Research & Analysis Division (collectively “Baron 

Point). All Rights Reserved.  

Introduction to Indochina Industrial Investments SP3 Fund Platform, segregated portfolios 

of Baron Point Financial Group SPC  Institutional Markets Report  was originally  issued May 

2, 2025,  updated and published in print on August  15, 2025 , as Revision 3.  N o part of 

this material may be (i) copied, photocopied or duplicated in any form by any means or (ii) 

redistributed without the prior written consent of Baron Point.  
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