
The Maritime Industry

A cross-sectorial industry critical to the supply chain

Itinerari Previdenziali -13 June 2024

The Strategy has not been incorporated and/or registered for sale in all locations and is therefore not 
currently available for investment in such locations.  If incorporated, final terms, including details of 
shares will be included in the relevant offering materials.

For Discussion Purposes Only – Not an Offer of Securities
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Maritime Industry – Key Facts

Source: Clarksons World Fleet Monitor. Statements regarding current conditions, trends or expectations in connection with the financial markets or the global economy are based on subjective viewpoints and may be incorrect. 1Subject to change. 2Source: Clarksons Research Services, Seaborne Trade Monitor, December 2022. 3“BO Exposure” 
reflects sectors to which the strategy had exposure as of Q3 2023. The number of vessels is representative of the worldwide fleet, not the strategy’s portfolio or the number of vessels/proportionate representation of any sector within the portfolio. Sectors to which the strategy has exposure may vary and the strategy is not required to invest in any 
specific sector. 
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Workhorse of globalization: Strategic Industry for import/ export nations.

Diversity: Wide range of assets, trades, counterparties and nationalities.

Economic Efficiency & Impact: Cost-effective, lower carbon option compared to other means of cargo/freight 

transportation (aviation, trucking, etc). 

Energy & Food Security: Instrumental in securing energy and food resources, sustaining populations and industries.

Enduring Importance: Recent global events have highlighted the maritime industry's role in global supply chain 

HOW WORLD TRADE TRAVELS2

WORLD FLEET AS OF Q3 2023 (number of vessels)3

Currently ~55,000 Vessels Dedicated to Commodity Shipping Valued at ~$1 trillion

85% of World Trade 

Carried on Vessels2

More Liquid 
Subsectors



A Specialized Business with Barriers to Entry

1Source: Clarksons Intelligence Networks as of January 2022. The data is narrowed down to only owners of dry bulk, container and tanker vessels. PAST PERFORMANCE IS NOT A GUARANTEE OF FUTURE RESULTS. There is no guarantee that any target returns will be achieved or that investment losses will not occur. Statements regarding 
current conditions, (including the impact of Covid-19), trends or expectations in connection with the financial markets or the global economy are based on subjective viewpoints and may be incorrect. 2
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VERY FRAGMENTED OWNERSHIP BASE

A fragmented ownership base favors teams with deep experience and industry contacts, creating barriers to entry

Total Number of Shipping Companies Categorized by Number of Vessels Owned1
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Banking Dislocation — A Capital-Intensive Industry with a Diminishing Lender Base

PAST PERFORMANCE IS NOT A GUARANTEE OF FUTURE RESULTS. 1Source: Clarksons World Fleet Monitor September 2022.2Source: Petrofin Research. Time Period: 2010-2022. For illustrative purposes only and subject to change. Charts, tables and graphs contained in this document are not intended to be used to assist the reader in 
determining which securities to buy or sell or when to buy or sell securities. Statements regarding current conditions, (including the impact of Covid-19), trends or expectations in connection with the financial markets or the global economy are based on subjective viewpoints and may be incorrect. 3

• The maritime industry is capital-intensive with annual financing requirement of approximately $80-90 billion1

• European bank lending to maritime has decreased by 61% since 2010, driven by the Crisis of 2008, while the global fleet grew by 30%2

• Banks reducing their exposure to maritime is driving demand for alternative finance solutions

Bank Shipping Portfolios Have Decreased Over Time2 Petrofin Global Ship Finance Bank Index vs. Indexed Global Fleet Growth2

European bank lending to shipping has 
decreased by 61% since 2010

Petrofin Index has fallen by 35% 
whereas the global fleet is up by 30%



Maritime Sub-Sectors are Historically Uncorrelated to Each Other and to Non-Maritime Industries

PAST PERFORMANCE IS NOT A GUARANTEE OF FUTURE RESULTS. Statements regarding current conditions, trends or expectations in connection with the financial markets or the global economy are based on subjective viewpoints and may be incorrect. 1 Standard indexes do not represent benchmarks but are listed to show the general 
trends in the markets covered by those indexes. There is no guarantee that the investment objective wil be achieved or that losses will not occur. Index performance does not reflect fees and expenses. Correlation analysis and other measures presented herein are used for measurement or comparison purposes and only as a guide for prospective 
investors to evaluate the investment portfolio will be similar to any index in composition, performance and/or risk. Hedge fund indexes are included to reflect trends of various strategies in which EnTrust Global may invest. Such guidelines are based on subjective determinations relating to a variety of factors are not guaranteed to accurately predict 
investment results. The weighting of such subjective factors in a different manner would likely lead to different conclusions. There is no guarantee that any investments wil be successful or that losses will not occur.
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CORRELATIONS OF THE SHIPPING INDUSTRY (SEPTEMBER 2003 – SEPTEMBER 2023)1

• While trade volumes exhibit a correlation with global GDP, maritime assets have consistently demonstrated a limited correlation with a wide range of possible investment 
alternatives, including other real assets alternatives1

• The maritime industry sub-sectors have historically demonstrated low correlations amongst themselves due to the unique supply and demand factors driving the 
performance of each of them

• This provides a certain level of embedded diversification while allowing for more consistent, but prudent deployment of capital as various sub-sector market cycles offer 
their own attractive entry points

Commodity Shipping Offshore Construction & Energy Infrastructure Passenger & Car Ports & Equipment



Maritime Industry – Key Supply and Demand Factors

PAST PERFORMANCE IS NOT A GUARANTEE OF FUTURE RESULTS. Statements regarding current conditions, trends or expectations in connection with the financial markets or the global economy are based on subjective viewpoints and may be incorrect. The information contained in this chart is presented for illustrative purposes only. No 
reliance should be placed on such information. Statements regarding current conditions, trends or expectations in connection with the financial markets or the global economy are based on subjective viewpoints and may be incorrect. 5

1. World Economy (e.g., global and regional GDP)

2. Seaborne Commodity Trade (e.g., oil, ore, grain)

3. Average Haul (e.g., distance cargo shipped)

4. Random Shocks (e.g., GFC, Covid-19, Russia/Ukraine)

5. Transportation Cost (driven by the market)

1. World Merchant Fleet (e.g., fleet composition, age)

2. Fleet Productivity (e.g., distance, congestion, speed)

3. Shipbuilding Deliveries (e.g., orderbook)

4. Scrapping and Losses (e.g.,  steel price, regulations)

5. Freight Revenue (driven by the market)

Key Influences on Demand Key Influences on Supply

The shipping industry is highly cyclical, with earnings and asset values driven by idiosyncratic supply and demand factors: 

The Blue Ocean Team takes a countercyclical approach and invests in sectors which it determines are at the lower part of their asset cycle: 

WHERE ARE WE IN THE CYCLE?1

Tankers on January 2016

Containerships on January 2016

Dry Bulk on January 2016

OSV on January 2016

Vessel Value 

Mid-cycle Values

Greater downside risk

Smaller downside risk

Each shipping segment is at a different point in 

the cycle, determined by its own distinct 

supply/demand characteristics

Mid-cycle values

Tankers on January 2024

Containerships on January 2024

Dry Bulk on January 2024

OSV on January 2024

Scrap Value of Vessels
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Maritime Sub-Sectors Orderbooks
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Orderbooks stand at very different levels depending on the 

maritime sub-sector:

• On the tanker side, the orderbook is at a historical low

• Dry Bulk orderbook stands at a 20-year low, indicating low 

supply for a few years at a minimum

• Containership orderbook is at a decade high following a 

material pick-up in orders in 2020 & 2021

Dry Bulk Vessel Orderbook (% Current Fleet)1
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PAST PERFORMANCE IS NOT A GUARANTEE OF FUTURE RESULTS. This is not a recommendation of, nor an offer to sell or buy, the securities described herein. There is no guarantee that the investment objective will be achieved or that any specific investments referenced herein will earn any particular level of returns. Statements regarding 
current conditions, trends or expectations in connection with the financial markets or the global economy are based on subjective viewpoints and may be incorrect. 1CHART DATA SOURCES: Clarksons Shipping Intelligence Network, Bloomberg, FRED Economic Data, and VesselsValue.com



Maritime Industry Emissions Within the Transportation Space
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Global Greenhouse Gas Emissions by Sector (2019)1 Maritime Industry Energy Transition 

Strong regulatory push 

• International Maritime Organization (IMO)  

• International Convention for the Prevention of Pollution from Ships (MARPOL)

• International Convention for the Safety of Life at Sea (SOLAS)

• International Convention on Standards of Training, Certification and 
Watchkeeping for Seafarers (STCW)

Promising Technological Solutions & ESG Initiatives 

• Alternative fuels development (LNG, LPG, methanol, biofuel or hydrogen) 

• More fuel-efficient hull designs

• Waste and sewage recycling technology, ballast water management and 
use of ballast water treatment plants (anti-pollution plan)

• Installation of scrubbers to reduce pollutant contained emissions
58.7%
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The Blue Ocean strategy is not required to invest pursuant to, or evaluate, any specific emissions or other ESG criteria. 1Sources: World Resources Institute, “4 Charts Explain Greenhouse Gas Emissions by Countries and Sectors”. 2Source: “Transport and environment report 2021: Decarbonising road transport — the role of vehicles, fuels and 
transport demand”, EEA Report No 02/2022 – figure 4.4.

Shipping 
(exc. Inland 
waterways)

A large vessel emits less than 1% of CO2 per ton-km 
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Disclosures



Confidentiality Disclosure
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THIS DOCUMENT CONTAINS HIGHLY CONFIDENTIAL AND PROPRIETARY INFORMATION CONCERNING ENTRUST GLOBAL AND THE PRIVATE INVESTMENT VEHICLES AND COMPANIES THAT ENTRUST GLOBAL MANAGES, INCLUDING BUT NOT 

LIMITED TO BUSINESS AND FINANCIAL INFORMATION, PORTFOLIO POSITIONS AND PERFORMANCE INFORMATION, VARIOUS PERFORMANCE METRICS, INVESTMENT STRATEGIES AND TERMS, PROGRAMS AND ORGANIZATIONAL STRUCTURE, 

AND OTHER PROPRIETARY PROCESSES AND TECHNOLOGICAL DATA (COLLECTIVELY, “CONFIDENTIAL INFORMATION”).

BY ACCEPTING DELIVERY OF THIS DOCUMENT, YOU AGREE THAT YOU ARE PROHIBITED FROM COPYING, DISCLOSING, DISTRIBUTING, OR IN ANY WAY DISSEMINATING THIS INFORMATION OTHER THAN TO YOUR DIRECTORS, OFFICERS AND 

EMPLOYEES WHO NEED TO KNOW SUCH INFORMATION FOR THE SOLE PURPOSE OF EVALUATING YOUR (OR YOUR CLIENT(S)’) PARTICIPATION OR POSSIBLE PARTICIPATION IN AN INVESTMENT IN AN ENTRUST GLOBAL-MANAGED INVESTMENT 

VEHICLE AND WHO ARE ADVISED OF THE CONFIDENTIALITY OBLIGATIONS RELATING TO THIS DOCUMENT (COLLECTIVELY, “REPRESENTATIVES”) AND YOU SHALL, AND YOU SHALL CAUSE YOUR REPRESENTATIVES TO, KEEP THIS INFORMATION 

CONFIDENTIAL AND NOT USE IT, DIRECTLY OR INDIRECTLY, OR IN ANY WAY THAT IS DETRIMENTAL TO ENTRUST GLOBAL OR FOR COMPETITIVE PURPOSES OR TO OBTAIN ANY COMMERCIAL ADVANTAGE WITH RESPECT TO ENTRUST GLOBAL, 

INCLUDING BUT NOT LIMITED TO ANY ALTERNATIVE INVESTMENT OR HEDGE FUND PROGRAM BUSINESS FOR WHICH YOU MAY ADVISE OR RECOMMEND. 

THIS DOCUMENT IS INTENDED SOLELY FOR THE INDIVIDUAL(S) TO WHOM IT HAS BEEN DELIVERED AND ENTRUST GLOBAL DOES NOT WAIVE ANY OF ITS RIGHTS, PRIVILEGES OR OTHER PROTECTIONS REGARDING THIS INFORMATION. PLEASE 

NOTIFY ENTRUST GLOBAL IMMEDIATELY IF YOU RECEIVED THIS DOCUMENT IN ERROR AND, IF SO, DESTROY ALL HARD COPIES. THIS COMMUNICATION IS NOT INTENDED AS AN OFFER OR SOLICITATION FOR THE PURCHASE OR SALE OF ANY 

FINANCIAL INSTRUMENT OR AS AN OFFICIAL CONFIRMATION OF ANY TRANSACTION.

BY ACCEPTING DELIVERY OF THIS DOCUMENT, YOU FURTHER AGREE THAT I) YOU WILL BE RESPONSIBLE FOR ANY VIOLATIONS OF THESE CONFIDENTIALITY OBLIGATIONS BY SUCH REPRESENTATIVES, II) YOU WILL INDEMNIFY AND HOLD 

HARMLESS ENTRUST GLOBAL AND ITS OFFICERS, EMPLOYEES AND INVESTORS (THE “INDEMNIFIED PARTIES”) FROM AND AGAINST ANY DAMAGES, LOSSES, COSTS, LIABILITIES AND EXPENSES, INCLUDING, WITHOUT LIMITATION, REASONABLE 

ATTORNEYS’ FEES AND THE COST OF ENFORCING THIS INDEMNITY, SUFFERED BY THE INDEMNIFIED PARTIES ARISING OUT OF OR RESULTING FROM ANY UNAUTHORIZED USE OF THE CONFIDENTIAL INFORMATION OR AS A RESULT OF SUCH 

BREACH AND III) THAT MONEY DAMAGES MAY NOT BE A SUFFICIENT REMEDY FOR ANY SUCH BREACH AND, IN ADDITION TO ALL OTHER REMEDIES THAT ENTRUST GLOBAL MAY HAVE, ENTRUST GLOBAL SHALL BE ENTITLED TO EQUITABLE RELIEF, 

INCLUDING INJUNCTION AND SPECIFIC PERFORMANCE, AND YOU HEREBY WAIVE ANY REQUIREMENT FOR THE SECURING OR POSTING OF ANY BOND IN CONNECTION WITH SUCH REMEDY. 

FOR THE AVOIDANCE OF DOUBT, THE FOREGOING SHALL NOT PROHIBIT THE DISCLOSURE OF THIS DOCUMENT BY A STATE, MUNICIPAL OR OTHER PUBLIC PENSION PLAN THAT IS SUBJECT TO LAWS OR REGULATIONS MANDATING THE 

DISCLOSURE OF SUCH INFORMATION, AS AND TO THE EXTENT REASONABLY REQUIRED BY SUCH LAWS OR REGULATIONS. 



Important Disclosure
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As further described in the offering documents for the Strategy, this investment is illiquid, speculative and not suitable for all investors. Investment is only intended for experienced and sophisticated investors who are willing to bear the 
high economic risks associated with this investment. Investors should carefully review and consider potential risks before investing. Certain of these risks may include:

• loss of all or a substantial portion of the investment;

• lack of liquidity in that there may be no secondary market for the Strategy and none is expected to develop;

• volatility of returns;

• restrictions on transferring interests in the Strategy;

• potential lack of diversification and resulting higher risk due to a more concentrated investment portfolio;

• absence of information regarding valuations and pricing;

• complex tax structures and delays in tax reporting;

• less regulation and higher fees than mutual funds; and

• Investment Partner  risk

Risks Related to the Industry

• The current state of the global financial markets and current economic conditions may adversely impact the Strategy’s ability to achieve its investment objectives 

• If the maritime industry continues to experience dislocation, the Strategy’s ability to achieve its investment objectives may be adversely affected

Risks Related to the Strategy

• The Strategy has a limited operating history and will be dependent on EnTrust Global and its operating partners and in their ability to hire and retain key personnel to achieve its investment objectives 

• If the Strategy is not able to successfully source, close and service suitable shipping financings, it will not be able to achieve its investment objectives

• A material portion of the Strategy’s loans may be made to a limited number of operators and/or underlying vessels may be chartered to a limited number of customers

• As the Strategy will seek to make floating rate loans, Strategy returns may be subject to volatility in the SOFR or similar replacement rate and the Strategy does not intend to hedge that risk

• Values of shipping vessels, which will be the primary collateral for loans in the Strategy, can fluctuate substantially over time due to a number of factors, including:

− prevailing macroeconomic and regional economic conditions 

− a substantial or extended decline in global demand for export and imports 

− changes in the supply-demand balance of shipping vessels markets; 

− changes in prevailing charter rates for shipping vessels; 

− condition of shipping vessels serving as collateral, including their size, age, technical specifications, efficiency, operational flexibility and potential costs of retrofitting or modifying existing ships due to technological advances 
or changes in applicable regulations, standards or customer requirements

− loss events, including acts of piracy, seizure by maritime claimants or requisition by governments during a period of war or emergency 

• Various tax rules may adversely impact the Strategy, please review the tax disclosures in the Strategy’s final offering materials and consult with your tax advisors prior to making an investment in the Strategy



Important Disclosure (cont’d)
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PAST PERFORMANCE IS NOT A GUARANTEE OF FUTURE RESULTS. THIS COMMUNICATION IS NOT A RECOMMENDATION OF, OR AN OFFER TO SELL OR BUY, THE SECURITIES DESCRIBED HEREIN. THE INFORMATION DISCLOSED HEREIN MAY NOT BE 
REPRESENTATIVE OF THE EXPERIENCE OF A PARTICULAR INVESTOR.

This document may contain confidential and private proprietary information and/or legally privileged information. Any further distribution, copying or other use of any contents of the information contained herein is prohibited. 

There is no guarantee that the Strategy’s investment objective or targeted returns will be achieved. An investment in the Strategy is speculative and involves a high degree of risk. Investment in the Strategy is designed only for 
sophisticated investors who are able to bear the loss of their investment.

An investment involves substantial risks more fully described in the offering documentation for the Strategy, and the information contained herein is qualified in its entirety by reference to the Strategy’s offering memorandum and other 
offering documentation. The information contained herein is a summary of the Strategy’s terms and structure and is subject to change. Final terms and structure of the Strategy are set forth in the Strategy’s definitive offering 
documentation. 

There is no guarantee that any investment opportunities presented herein will be successful or that the Strategy’s investment objective will be achieved. Information contained herein reflects subjective viewpoints regarding the 
financial markets and shipping industry trends and predictions relating to both. Such viewpoints may be incorrect.

References to the returns of any indices are based on published results and, although obtained from sources believed to be accurate, have not been independently verified. These returns include realized and unrealized gains and 
losses plus reinvested dividends but do not include fees, commissions and/or markups. Index information may be included as a reference for the performance of the securities markets during the noted time periods generally, and there 
is no guarantee that the Strategy investment portfolios will be similar to any index either in composition or risk.

For the sake of clarity, EnTrust Global in conducting business development activities, does not provide investment services, investment advice or receive or transmit orders or otherwise relating to a prospective investment in any private 
investment fund managed by EnTrust Global.

Charts, tables and graphs contained in this document are not intended to be used to assist the reader in determining which securities to buy or sell or when to buy or sell securities.

Certain information contained in this document may constitute “forward-looking statements,” which can be identified by the use of forward-looking terminology such as “may,” “will,” “should,” “expect,” anticipate,” “project,” 
“estimate,” “intend” “continue,” or “believe” or the negatives thereof or other variations thereon or comparable terminology. Due to various risks and uncertainties, actual events or results or the actual performance of the Strategy 
may differ materially from those reflected or contemplated in such forward- looking statements. 

No representation is made that any investor will or is likely to achieve results comparable to those shown or will make any profit or will be able to avoid incurring substantial losses. Performance variances for certain investors may occur 
due to various factors, including timing of investment and or other factors. Investment return will fluctuate and may be volatile, especially over short time horizons. The shipping industry is a highly specialized industry and evaluations of 
investment opportunities involving ships, managing those in good condition, with solid operating histories and management teams and of reliable design, for example, are highly subjective, may be inaccurate and may lead to 
investment losses.

An investment in a loan origination or related investment strategy can have potentially adverse tax consequences. Please consult with your tax advisor with respect to such consequences related to an investment in the Blue Ocean 
Strategy.



Important Disclosure (cont’d)
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Important Information: Past performance is not a guide to future results. The views expressed and information provided are as of the date given and are subject to change, update, revision, verification and amendment, materially or 
otherwise, without notice, as market or other conditions change. Since these conditions can change frequently, there can be no assurance that the trends described herein will continue or that any forecasts are accurate. Neither 
EnTrust Global, its affiliates, nor any of EnTrust Global or its affiliates' respective advisers, members, directors, officers, partners, agents, representatives or employees or any other person (collectively “EnTrust Global Entities”) is under any 
obligation to update or keep current the information contained in this document. 

All investments are subject to Risk, including the loss of the principal amount invested. Risks also include, among others, leverage, options, derivatives, distressed securities, futures, and short sales, and investments in illiquid, emerging 
and developed market securities or specific sectors. Exchange rate fluctuations may affect returns. Allocations and holdings are subject to change. There is no assurance that a Strategy’s objective will be attained. Performance may 
be volatile and the NAV may fluctuate.

This material is not intended for retail investors, as defined under applicable rules and statutes nor is it an offer or a solicitation to subscribe for any Strategy and does not constitute a recommendation regarding any securities of EnTrust 
Global, of any Strategy or vehicle managed by EnTrust Global, or of any other issuer of securities. Sales of shares are made on the basis of the offering circular only and cannot be offered in any jurisdiction in which such offer is not 
authorized. The Strategies are not for public sale in the US or to US persons and their sale is restricted in certain other jurisdictions. Following the implementation of the Alternative Investment Fund Managers Directive (“AIFMD”), non-
UCITS funds may not be marketed to prospective investors that are either domiciled or have a registered office in any EEA member state, unless the Strategy is domiciled (i) in an EEA member state, has been approved under the 
AIFMD and has obtained the relevant marketing passport, or (ii) outside the EEA and has complied with any necessary national private placement regime requirements arising in the relevant EEA member state. There are restrictions on 
transferring shares. Investment in the Strategies may not be suitable for all investors; investors should carefully consider risks and other information in the offering circular and consult their professional advisers regarding suitability, legal, 
tax and economic consequences of an investment.

Charts, tables and graphs contained in this document are not intended to be used to assist the reader in determining which securities to buy or sell or when to buy or sell securities.

While the Strategy is audited on an annual basis, the performance numbers are unaudited and include dividends reinvested.

No representation or warranty, express or implied, is given by or on behalf of EnTrust Global Entities as to the accuracy, fairness, correctness or completeness of the information or opinions contained in this document and no liability 
whatsoever (in negligence or otherwise) is accepted by EnTrust Global Entities for any loss howsoever arising, directly or indirectly, from any use of this document or its contents, or otherwise arising in connection therewith. This 
document contains information from third party sources. 

EnTrust Global may have arrangements with certain investors pursuant to which those investors receive additional portfolio information.

The information herein has not been provided in a fiduciary capacity, and it is not intended to be, and should not be considered as, impartial investment advice.

To investors in UK: EnTrust Global Ltd, Companies House Registration Number 03535219, is authorized and regulated by the Financial Conduct Authority in the UK. If established as a fund, the Strategy would be a collective investment 
scheme and is not a recognised scheme for the purposes of the Financial Services and Markets Act 2000 (“FSMA”). The communication in the United Kingdom of this document or of any invitation or inducement to invest in shares/units 
is restricted by law. Accordingly, this document is directed only at persons in the United Kingdom reasonably believed to be of a kind to whom such an invitation or inducement may lawfully be communicated (i) if effected by a 
person who is not an authorised person under the FSMA, pursuant to the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “FPO”) or (ii) if effected by EnTrust Global Ltd. or another person who is an 
authorised person under the FSMA, pursuant to the Financial Services and Markets Act 2000 (Promotion of Collective Investment Schemes) (Exemptions) Order 2001 (the “PCIS Order”) or Rule 4.12.1R of the UK Financial Conduct 
Authority’s Conduct of Business Sourcebook. Such persons include: (a) persons having professional experience of participating in unregulated collective investment schemes and (b) high net worth bodies corporate, partnerships, 
unincorporated associations, trusts, etc. falling within Article 49 of the FPO or Article 22 of the PCIS Order. Any investment in the shares/units would be available only to such persons, and persons of any other description may not rely on 
the information in this document. If established as a fund, the Strategy would not be regulated under the FSMA 2000, and would not be available to retail investors. No protection is provided by the UK regulatory system and the 
benefits available under the UK Financial Services Compensation Scheme do not apply. 

To investors in France and investors based in the European Union: This material may be issued in France by EnTrust Global SAS. EnTrust Global SAS is a French simplified joint-stock company, governed by French law, registered with the 
Paris Registry of Commerce and Companies, SIRET 532 384 195 00030. EnTrust Global SAS is authorized and regulated by the Autorité des marches financiers (the “AMF”) including as an Alternative Investment Fund Manager (“AIFM”) 
under the Alternative Investment Fund Managers Directive (“AIFMD”), authorization number GP-11000023. The investment products that may be described in this material have not been submitted to and have not been approved by 
the AMF or any other regulatory authority in France. They are not authorized for sale in France. The information provided s not available for general distribution in France and is provided on the explicit request of the potential 
professional investor. Investment is only intended for experienced and sophisticated investors who are willing to bear the high economic risks associated with this investment. Any person who is in possession of this information is hereby 
notified that no action has or will be taken that allows the offer and marketing of the shares/units in France. Accordingly, the shares/units may not be marketed, offered, sold or delivered in France and neither this information nor any 
offering material relating to the shares/units may be distributed or made available in France. Persons who are resident in France and who purchase/subscribe to shares/units of the investment product will not have the benefit of any 
protection from the French regulators or regulations.

To investors in Singapore: EnTrust Global (Singapore) Pte. Limited is licensed by the Monetary Authority of Singapore (Licence No. CMS101046). The Strategy, which is the subject of this document, does not relate to a collective 
investment scheme which is authorized under Section 286 of the Securities and Futures Act, Chapter 289 of Singapore (the "SFA") or recognized under Section 287 of the SFA. The Strategy is not authorized or recognized by the Monetary 
Authority of Singapore (the "MAS") and the Shares are not allowed to be offered to the retail public. This document and any other document or material issued in connection with the offer or sale is not a prospectus as defined in the 
SFA. Accordingly, statutory liability under the SFA in relation to the content of prospectuses would not apply. This document has not been registered as a prospectus with the MAS. Accordingly, this document and any other document 
or material in connection with the offer or sale, or invitation for subscription or purchase, of Shares may not be circulated or distributed, nor may Shares be offered or sold, or be made the subject of an invitation for subscription or 
purchase, whether directly or indirectly, to persons in Singapore other than (i) to an institutional investor under Section 304 of the SFA, (ii) to a relevant person pursuant to Section 305(1), or any person pursuant to Section 305(2), and in 
accordance with the conditions specified in Section 305, of the SFA, or (iii) otherwise pursuant to, and in accordance with the conditions of, any other applicable provision of the SFA. Where shares are subscribed or purchased under 
Section 305 by a relevant person which is: (a) a corporation (which is not an accredited investor (as defined in Section 4A of the SFA)) the sole business of which is to hold investments
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and the entire share capital of which is owned by one or more individuals, each of whom is an accredited investor; or (b) a trust (where the trustee is not an accredited investor) whose sole purpose is to hold investments and each 
beneficiary of the trust is an individual who is an accredited investor, securities (as defined in Section 2(1) of the SFA) of that corporation or the beneficiaries’ rights and interest (howsoever described) in that trust shall not be transferred 
within six months after that corporation or that trust has acquired the shares pursuant to an offer made under Section 305 except: (1) to an institutional investor or to a relevant person defined in Section 305(5) of the SFA, or to any 
person arising from an offer referred to in Section 275(1A) or Section 305A(3) (i) (B) of the SFA; (2) where no consideration is or will be given for the transfer; (3) where the transfer is by operation of law; (4) as specified in Section 305A(5) 
of the SFA; or (5) as specified in Regulation 36A of the Securities and Futures (Offers of Investments) (Collective Investment Schemes) Regulations 2005 of Singapore.

The Strategy has not been registered as a prospectus with the Monetary Authority of Singapore. Accordingly, any document or material in connection with the offer or sale, or invitation for subscription or purchase, of shares may not 
be circulated or distributed, nor may shares be offered or sold, or be made the subject of an invitation for subscription or purchase, whether directly or indirectly, to persons in Singapore other than (i) to an institutional investor pursuant 
to Section 304 of the Securities and Futures Act, Chapter 289 of Singapore (the “SFA”)) or (ii) otherwise pursuant to, and in accordance with the conditions of, any other applicable provision of the SFA.

To investors in Hong Kong: The information contained on this document has not been approved by the SFC. Material on this document is directed at professional investors in Hong Kong only. You are advised to exercise caution in 
relation to the offer. If you are in any doubt about any of the contents of this document, you should obtain independent professional advice.

The Strategy may be incorporated as a collective investment scheme but is not authorised under Section 104 of the Securities and Futures Ordinance of Hong Kong by the Securities and Futures Commission of Hong Kong. Accordingly 
the distribution of this document, and the placement of interests in Hong Kong, is restricted. This document may only be distributed, circulated or issued to persons who are professional investors under the Securities and Futures 
Ordinance and any rules made under that Ordinance or as otherwise permitted by the Securities and Futures Ordinance.

To investors in South Korea: Neither the Strategy nor the EnTrust Global is making any representation with respect to the eligibility of any recipients of this document to acquire the Interests therein under the laws of Korea, including but 
without limitation the Foreign Exchange Transaction Act and Regulations thereunder. The Strategy has not been registered under the Financial Investment Services and Capital Markets Act of Korea, and none of the Interests may be 
offered, sold or delivered, or offered or sold to any person for re-offering or resale, directly or indirectly, in Korea or to any resident of Korea except pursuant to applicable laws and regulations of Korea.

To investors in the Philippines: THE SECURITIES BEING OFFERED OR SOLD HEREIN HAVE NOT BEEN REGISTERED WITH THE SECURITIES AND EXCHANGE COMMISSION UNDER THE SECURITIES REGULATION CODE OF THE PHILIPPINES. ANY FUTURE 
OFFER OR SALE THEREOF IS SUBJECT TO REGISTRATION REQUIREMENTS UNDER THE CODE UNLESS SUCH OFFER OR SALE QUALIFIES AS AN EXEMPT TRANSACTION.

To investors in Taiwan: The Shares may be made available outside Taiwan for purchase outside Taiwan by Taiwan resident investors, but may not be offered or sold in Taiwan.

To investors in Japan: The strategy has not been and will not be registered pursuant to Article 4, Paragraph 1 of the Financial Instruments and Exchange Law of Japan (Law no. 25 of 1948, as amended) and, accordingly, none of the 
interests nor any interest therein may be offered or sold, directly or indirectly, in Japan or to, or for the benefit, of any Japanese person or to others for re-offering or resale, directly or indirectly, in Japan or to any Japanese person 
except under circumstances which will result in compliance with all applicable laws, regulations and guidelines promulgated by the relevant Japanese governmental and regulatory authorities and in effect at the relevant time. For 
this purpose, a “Japanese person” means any person resident in Japan, including any corporation or other entity organised under the laws of Japan.

To investors in Brunei: This document relates to a private collective investment scheme which is not subject to any form of domestic regulations by Brunei Darussalam Central Bank (“Authority”). This document is intended for distribution 
only to specific classes of investors as specified in section 20 of the Securities Market Order, 2013, and must not, therefore, be delivered to and/or relied on by a retail client. The Authority is not responsible for reviewing or verifying any 
document or other documents in connection with this collective investment scheme. The Authority has not approved this prospectus or any other associated documents nor taken any steps to verify the information set out in this 
prospectus and has no responsibility for it. The strategy to which this document relates may be illiquid or subject to restrictions on their resale. Prospective purchasers of the strategy should conduct their own due diligence on the 
interests.

To investors in Indonesia: This document does not constitute an offer to sell nor a solicitation to buy securities in Indonesia.

To investors in Thailand: The document has not been approved by the Securities and Exchange Commission which takes no responsibility for its contents. Nothing in this document nor any action of EnTrust Global constitutes or shall be 
construed as an offer for sale of any securities, or a solicitation, by EnTrust Global, to make an offer for sale of any securities to the public in Thailand. This document is intended to be read by the addressee only and must not be passed 
to, issued to, or shown to the public generally. This investment contains risks. An investor should study all information prior to making a decision to invest.

To investors in Switzerland: The information provided herein does not constitute an offer of the Fund in Switzerland pursuant to the Swiss Federal Law on Financial Services ("FinSA") and its implementing ordinance. This is solely an 
advertisement pursuant to FinSA and its implementing ordinance for the Fund. The marketing of the strategy in Switzerland will be exclusively made to, and directed at, qualified investors (the "Qualified Investors"), as defined in Article 
10(3) and (3ter) of the Swiss Collective Investment Schemes Act (“CISA”) and its implementing ordinance, at the exclusion of qualified investors with an opting-out pursuant to Art. 5(1) of the Swiss Federal Law on Financial Services 
("FinSA") and without any portfolio management or advisory relationship with a financial intermediary pursuant to Article 10(3ter) CISA (“Excluded Qualified Investors”). Accordingly, the Strategy has not been and will not be registered 
with the Swiss Financial Market Supervisory Authority ("FINMA") and no representative or paying agent have been or will be appointed in Switzerland. This advertisement and/or any other marketing materials relating to the Strategy may 
be made available in Switzerland solely to Qualified Investors, at the exclusion of Excluded Qualified Investors. The legal documents of the Fund may be obtained free of charge from your EnTrust Global contact.

To investors in Germany: The Strategy may in particular not be distributed or marketed in any way to German retail or semi-professional investors if the Strategy is not admitted for distribution to these investor categories by the Federal 
Financial Supervisory Authority (Bundesanstalt für Finanzdienstleistungsaufsicht).”
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To investors in the United Arab Emirates: FOR UNITED ARAB EMIRATES (EXCLUDING DUBAI INTERNATIONAL FINANCIAL CENTRE AND ABU DHABI GLOBAL MARKET) RESIDENTS ONLY This document, and the information contained herein, does 
not constitute, and is not intended to constitute, a public offer of securities in the United Arab Emirates and accordingly should not be construed as such. The Strategy is only being communicated to a limited number of investors in the 
UAE who (a) are willing and able to conduct an independent investigation of the risks involved in an investment in such interests, and (b) upon their specific request. The Strategy has not been approved by or licensed or registered 
with the UAE Central Bank, the Securities and Commodities Authority or any other relevant licensing authorities or governmental agencies in the UAE. The document is for the use of the named addressee only, who has specifically 
requested it without a promotion effected by EnTrust Global, its promoters or the distributors of its units, and should not be given or shown to any other person (other than employees, agents or consultants in connection with the 
addressee's consideration thereof). No transaction will be concluded in the UAE and any enquiries regarding the interests should be made to your contact at EnTrust Global.
To investors in Saudi Arabia: The strategy may only be offered and sold in the Kingdom of Saudi Arabia in accordance with Article 94 of the Investment Funds Regulations issued on December 24, 2006 (the “Regulations”). Article 94(a) 
of the Regulations states that, if the interests are offered to sophisticated investors, as specified in Article 74(b) of the Regulations, or the minimum amount payable per offeree is not less than Saudi Riyals 1 million or an equivalent 
amount in another currency, such offer of investment fund units shall be deemed a private placement for purposes of the Regulations. Investors are informed that Article 101 of the Regulations places restrictions on secondary market 
activity with respect to such investment fund units.
To investors in Qatar: The strategy is only being offered to a limited number of investors who are willing and able to conduct an independent investigation of the risks involved in an investment in such interests. The documentation does 
not constitute an offer to the public and is for the use only of the named addressee and should not be given or shown to any other person (other than employees, agents or consultants in connection with the addressee’s 
consideration thereof). The strategy has not been and will not be registered with the Qatar Central Bank or under any laws of the State of Qatar. No transaction will be concluded in your jurisdiction and any inquiries regarding the 
interests should be made to your contact at EnTrust Global.
To investors in the Dubai International Financial Centre: EnTrust Global Ltd. (DIFC Branch) is registered in the Dubai International Financial Centre (“DIFC”) with No. 5897 and regulated by the Dubai Financial Services Authority (“DFSA”), 
reference number F007405, for the provision of the Financial Services of Advising on Financial Products and Arranging Deals in Investments. EnTrust Global Ltd. (DIFC Branch)’s registered office is at Unit GD-GB-00-15-BC-56-0, Level 15, 
Gate District, Gate Building, DIFC, Dubai, United Arab Emirates. All communications and services are directed at Professional Clients only. Persons other than Professional Clients as defined in the DFSA Conduct of Business Rule 2.3.2, 
such as any Person who is classified as Retail Client, are NOT the intended recipients of our communications or services. EnTrust Global Ltd. (DIFC Branch) represents that the units/shares of any Fund referred to in this document shall not 
be offered, sold, or publicly promoted or advertised in the DIFC other than in compliance with the applicable DIFC laws and DFSA rules and regulations governing the issue, offering and sale of units/shares in foreign domiciled funds.
Copyright© EnTrust Global 2024. All rights reserved. This material is proprietary and may not to be reproduced, transferred or distributed in any form without prior written permission from EnTrust Global. It is delivered on an “as is” basis 
without warranty or liability. All individual charts, graphs and other elements contained within the information are also copyrighted works, which may be owned by a party other than EnTrust Global. By accepting the information, you 
agree to abide by all applicable copyright and other laws, as well as any additional copyright notices or restrictions contained in the information.

COVID-19: As the potential impact on global markets from COVID-19, or future epidemics, pandemics or other health crises, is impossible to predict, the extent to which any such crisis may negatively affect the Fund’s performance or 
the duration of any potential business disruption is uncertain. Precautions or restrictions imposed by governmental authorities and public health departments related to this pandemic are expected to result in indeterminate periods of 
decreased economic activity throughout the U.S. and globally, including reduced or ceased business operations, decline in international trade and shortages of supplies, goods and services. An outbreak such as COVID-19, and the 
reactions to such an outbreak, are expected to cause uncertainty in the markets and businesses and are generally expected to adversely affect the performance of the U.S. and global economy, including due to market volatility, 
market and business uncertainty and closures, supply chain and travel interruptions, the need for employees to work at external locations and extensive medical absences among the workforce. As a reaction to such an outbreak, it is 
possible that governmental fiscal and economic measures will lead to an increase in spending and other forms of financial stimuli, and it is difficult to predict what effect such measures will have on the U.S. and global economies. The 
impact that pandemics and other public health events will have on the performance of the Fund in particular is uncertain, and it will depend to a large extent on future developments and new information that may emerge regarding 
the duration and severity of the coronavirus or other health crisis, and the actions taken by authorities and other entities to contain such crisis or treat its impact, all of which are beyond the Fund’s control. While EnTrust Global believes 
that the dislocation is likely to present potentially attractive investment opportunities, there is no guarantee that this will occur.
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