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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 Executive Summary , Baron Po int Alternative 

Investments Gr oup (BPAI)  summarizes its extensive white paper 

regarding 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  
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01  Executive Summary Highlights for Shareholders and 
Friends of the Firm  

Investment Opportunity.  Baron 

Point’s Indochina Industrial 

Investments SP3 Fund Platform 

provides institutional investors with 

exposure to a diversified, 

infrastructure -linked private 

markets strategy across Indochina, 

initially concentrated in Cambodia 

and the Gulf of Thailand corridor.  

• Platform thesis:  undercapitalized regional 

infrastructure markets, growing demand for cleaner 

fuels and industrial logistics, and limited availability of 

institutional -grade project finance structures create a 

differentiated opportunity set.  

• Portfolio construction:  three immediate greenfield 

investments and one earlier -stage investment under 

development, spanning clean fuel processing, 

bonded fuel storage and blending, biomass and 

lumber processing, building materials distribution, 

and low -carbon shipping technology . 

• Strategic location:  initial assets are co -located in 

Stueng Hav, Cambodia, at the mouth of the  Gulf of 

Thailand  with deep -water port access and regional 

road, rail, and sea logistics networks.  

• Operating model:  vertically integrated, closed -end 

loop infrastructure intended to reduce dependence 

on fragmented third -party systems and enhance 

control over processing, storage, logistics, 

distribution, and offtake.  

• Institutional scale:  target fund size of approximately 

US$750 million to US$1 billion through debt and 

equity sponsorship, with a US$10 million minimum 

investment and meaningful Investment Manager 

commitment.  
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• Return profile:  target returns of 4 –8x from current 

NAV, an 8% compounded annual preferred return, 

and 20% carried interest after return of capital and 

preferred return, subject to execution, financing, 

valuation, and market assumptions.  

• Governance framework:  supported by an institutional 

service provider ecosystem, including KPMG 

Cambodia Ltd. as Lead Advisor and Bookrunner, 

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

Group as Administrator, Ernst & Young Ltd. as Auditor, 

and leading legal counsel.  

• Risk mitigation:  diversification across multiple assets, 

co -location synergies, demand -led project design, 

government and SOE alignment, professional project 

finance structuring, and avoidance of oversized 

standalone developments.  

• Sustainability orientation:  EURO5 -compliant fuels, 

vapor recovery and emissions -reduction technologies, 

zero -waste biomass utilization, reforestation 

principles, and low -carbon shipping technology 

support ESG -aligned infrastructure development.  

• Shareholder diligence focus:  project finance 

execution, permitting, EPCM delivery, offtake 

durability, feedstock supply, construction timelines, 

regulatory approvals, valuation assumptions, and 

liquidity pathways.  
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02  Executive Summary  

aron Point Financial Group’s Indochina Industrial 

Investments SP3 Fund Platform is structured to provide 

Shareholders  with diversified exposure to infrastructure -

linked private markets opportunities across Indochina, with an initial 

emphasis on Cambodia and the Gulf of Thailand corridor. The 

platform is designed around assets that address identifiable 

constraints in regional energy security, fuel storage and logist ics, 

industrial processing capacity, renewable biomass utilization, 

building materials distribution, and low -carbon transport 

technology.  

The Fund’s investment proposition is premised on a structural 

capital imbalance: Indochina’s industrial and logistics infrastructure 

requirements continue to expand, while the region remains 

undercapitalized relative to the scale and institutional quality of 

financing required. Baron Point seeks to address this gap through a 

multi-asset platform that combines control -oriented investments, co -

located infrastructure, professional project finance structuring, and 

institutional governance standards. For Shareholders , the 

opportunity is intended to represent platform exposure to a region 

undergoing industrial modernization rather than a single -project 

infrastructure allocation.  

Investment Thesis and Strategic Rationale  

The Fund’s strategy is organized around four core pillars: closed -

end loop systems, multi -asset investment, demand -led deployment, 

and strategic location. The closed -end loop model is designed to 

give the platform greater control over critical operating in puts, 

including processing, storage, blending, logistics, distribution, and 

offtake. By reducing reliance on fragmented third -party 

infrastructure, the Fund seeks to improve supply chain resilience, 

enhance operating flexibility, reduce execution friction,  and create 

portfolio -level synergies.  

The multi -asset structure is intended to balance scale with risk 

management. Rather than concentrating investor capital in a single, 

oversized development, the Fund aggregates several mid -market 

B 
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and lower middle -market projects into one institutional platform. 

This approach is intended to provide diversified exposure across 

energy processing, storage and blending, biomass, industrial 

materials, and transport technology, while creating sufficient s cale 

for institutional capital deployment from global financial centers 

including New York, London, Hong Kong, and Singapore.  

The Fund’s market -driven approach is reflected in its focus on 

assets with identifiable demand drivers. CNRS ™  is designed to 

produce EURO5 -compliant fuels in response to tightening 

environmental standards and regional fuel demand. CNRS ™  

Terminals addresses a shortage of high -quality bonded storage 

and blending capacity in the Gulf of Thailand. BMLP ™  targets 

renewable biomass pellets, lumber processing, and building 

materials distribution linked to established regional and 

international supply chains. Projec t Dolphin provides optionality 

around low -carbon shipping technology that may support the 

platform’s logistics strategy and align with global maritime 

decarbonization requirements.  

Portfolio Overview  

The Fund currently includes three immediate greenfield investments 

and a fourth investment under development. The initial assets are 

co -located in Stueng Hav, Cambodia, at the mouth of the Gulf of 

Thailand on a deep -water jetty with access to sea, rail, road, and 

regional distribution routes. Co -location is a central feature of the 

platform design. It is expected to support shared logistics, 

administration, firefighting infrastructure, senior management, 

staffing , procurement, and development resources, thereby 

reducing duplication of capital costs and improving execution 

coordination across the portfolio.  

CNRS ™  —  Clean Fuel Processing and Blending Facility.  CNRS ™  

is positioned as Cambodia’s first clean fuel processing and 

blending facility. The facility is designed to process condensate into 

gasoline, diesel, fuel oil, LPG, and potentially jet fuel, supporting 

both domestic supply and export opportunities. From a  Shareholder 

perspective, CNRS ™  is intended to create exposure to energy 

security, cleaner fuel standards, and regional fuel trade 
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infrastructure. Its first phase is described as capable of supplying 

up to 8% of Cambodia’s total 202 6 fuel demand, with additional 

expansion potential over time.  

CNRS ™  Terminals —  Bonded Clean Storage and Blending 

Terminal.  CNRS ™  Terminals is designed as a regional bonded 

storage and blending terminal with deepwater port access. It is 

intended to provide break -bulk storage, blending, and logistics 

capacity for the broader platform and the regional market. Its 

integration with CNRS ™  is intended to create a coordinated 

processing -storage -distribution system, improving flexibility in 

response to feedstock availability, regional fuel flows, pricing 

conditions, and storage demand.  

BMLP ™  —  Biomass, Lumber Processing, and Building Materials 

Platform.  BMLP ™  is structured as a zero -waste biomass energy 

and lumber processing platform integrating biomass pellet 

production, lumber processing, and building materials warehousing 

and distribution. The project seeks to convert agricultural, land -

clearing, and lumber  waste into renewable biomass energy pellets 

while producing lumber and construction -related materials for 

regional and international markets. Through sourcing and 

distribution relationships, BMLP ™  is positioned as both an export -

linked industrial as set and a sustainability -oriented platform 

company.  

Project Dolphin —  Low -Carbon Shipping Technology.  Project 

Dolphin is at an earlier stage than the other portfolio companies 

and is described as being under advanced feasibility review. Its 

Earthflux  technology integrates solar panels, wave and horizontal 

wind turbines, and battery management systems to reduce 

auxiliary fuel use and support zero -emission operations at berth. 

The project may enhance the Fund’s logistics strategy by reducing 

dependence on third -party shipping capacity and providing a 

pathway toward lower -carbon maritime operations.  

Key Economics and Investor Positioning  

The Fund is positioned for institutional -scale capital deployment, 

with a target size of approximately US$750 million to US$1 billion 

through a combination of debt and equity sponsorship. The stated 
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minimum investment is US$10 million, and the Investment Manager 

commitment is described as currently over 50%, up to a maximum 

of US$250 million. Target returns are presented as a 4 –8x multiple 

from current NAV, with an 8% compounded annual preferred retur n 

and 20% carried interest after return of capital and the preferred 

return.  

Project -level projections support the portfolio -level investment case, 

subject to completion of diligence, financing, development, 

commissioning, and market assumptions. CNRS ™  is described as 

having forecasted EBITDA of US$54.1 million per annum post -

commissioning, a 6.8 -year payback period, and a 14.6% annual 

IRR. CNRS ™  Terminals is presented as having projected annual 

revenue of US$31.5 million to US$42.8 million, a five -year payback 

period, and a 25% IRR on a 5x EBITDA valuation basis. BMLP ™  is 

positione d for potential 10x asset -level returns at liquidity from a 

conservative current mark, supported by demand in biomass 

pellets, lumber, and building materials. These figures should be 

assessed by Shareholders against project execution, leverage, 

valuation, offtake, regulatory, and liquidity assumptions.  

Beyond the initial portfolio, Baron Point and KPMG Cambodia Ltd. 

have identified a potential future pipeline of infrastructure 

investment, structured finance, and bond structuring opportunities 

estimated at US$2 billion to US$5 billion over the next 12 to 24 

months. Accordingly, the Fund may serve as the initial institutional 

platform through which Baron Point seeks to expand capital 

formation and project finance capabilities across Indochina.  

Governance, Execution, and Risk Mitigation  

The Fund’s Shareholder proposition is reinforced by its institutional 

governance and service provider framework. Baron Point Capital 

Management Ltd. serves as Investment Manager and is described 

as an Approved Investment Manager by the BVI Financial Services 

Commission. The Fund  is supported by KPMG Cambodia Ltd. as 

Lead Advisor and Bookrunner, SS&C Technologies Inc. / SS&C 

Private Markets Group as Administrator, Ernst & Young Ltd. as 

Auditor, and leading legal counsel across Cambodia, global, and 

offshore jurisdictions.  
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The Fund’s risk mitigation framework is informed by prior 

infrastructure execution challenges in Indochina, including 

regulatory barriers, political complexity, unrealistic project sizing, 

fragmented logistics, and misalignment with market demand. Baron 

Po int’s approach emphasizes government and state -owned 

enterprise alignment, practical infrastructure planning, co -located 

assets, demand -led project design, and avoidance of oversized 

standalone developments. The platform structure is intended to 

reduce con centration risk and improve adaptability across 

feedstock supply, storage demand, environmental regulation, trade 

flows, and capital markets conditions.  

Sustainability characteristics are embedded in the platform’s 

industrial logic rather than treated as separate from commercial 

execution. CNRS ™  and CNRS ™  Terminals are designed around 

EURO5 -compliant fuel production, storage, and blending, with 

vapor recovery and emissions -reduction technologies. BMLP ™  is 

structured around zero -waste biomass utilization and reforestation 

principles. Project Dolphin is intended to address shipping 

decarbonization and reduce auxiliary emissions and fuel costs. 

Collectively, t hese assets are positioned as economically driven 

infrastructure investments with ESG -aligned attributes.  

Investment Takeaway  

For Shareholders , the Indochina Industrial Investments SP3 Fund 

Platform should be evaluated as an integrated private markets 

platform focused on infrastructure modernization, cleaner energy 

supply, industrial logistics, and sustainable manufacturing in a 

region with sign ificant capital formation needs. The Fund’s principal 

differentiators are its co -located portfolio design, closed -end loop 

operating model, institutional governance framework, and focus on 

assets serving clearly identifiable regional demand.  

The investment case is ultimately dependent on disciplined 

execution. Shareholder diligence should focus on project financing 

availability, permitting and government alignment, EPCM execution, 

offtake durability, feedstock supply, construction timelines, valuation 

methodology, leverage assumptions, regulatory compliance, and 

liquidity pathways. If executed as described, the Fund has the 
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potential to provide institutional investors with differentiated 

exposure to Indochina’s industrial growth trajectory while 

supporting energy security, capital formation, and sustainable 

infrastructure development across the region.
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03  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 

situation 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 products 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 decisions 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 

arrangements for objective presentation of i nvestment 

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 documentation 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 other 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 (i v) 

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

any other applicable provision of the SFA. 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 and 

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.  
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