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En@rust Global

John Morabito, Senior Managing Director, Portfolio Manager

John Morabito is a Senior Managing Director at EnTrust Global and serves as the
Portfolio Manager of the firm’s Blue Sky Aviation strategy. Mr. Morabito joined the firm as
a Managing Director in January 2018 with 17 years of prior experience in the industry.
Before joining the firm, Mr. Morabito was Head of the Financial Institutions Group at CIT
Group where he was responsible for the Commercial Aviation segment and managed a
global team of 15 investment professionals. Mr. Morabito holds a BA in Finance from the
University of North Carolina at Chapel Hill.
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Infroduction to EnTrust Global
EnTrust Global Total Assets

En@rust Global

Commitments: $19.7 Billion!

REAL ASSETS OPPORTUNISTIC CO-INVESTMENTS CORE HEDGE FUNDS
($3.1B) ($8.7B) ($9.0B)
|- === === |
Maritime Financing - Blue Ocean ] Maas Capital® 1 Commingled Funds Commingled Funds
($3.1B2) | (former ABN Amro Shipping) ($3.4B) ($1.4B)
. T l l
Impact Maritime Leasing Strategic Partnerships Strategic Partnerships — Offshore Funds
Blue Ocean 4impact (245.0M") ($5.3B) ($5.3B)
|I=T=-=-== === |
Aviation Leasing & Financing - - 50% Deucalion Aviation4 | uciis Mcr(ngzg:g)Accounis
Blue Sky Aviation (565.3M") | (former DVB Aviation) . )
e ) Capital Structures

I:l Immediate Funding
:l Capital Drawdown

I . Subsidiary Platforms

"As of June 30, 2021; may be based on estimates and includes assets under advisement and $760.3 million of mandates awarded but not yet funded. 2As of June30, 2021; includes $123.0 million of mandates awarded but not yet funded. Certain of the Firm's
Strategic Partnerships invest in the Real Assets strategies. Assets associated with these investments are included in the total assets shown for both Strategic Partnerships and Real Assets, but only once for purposes of the Firm’s Total Assets. Includes only
commitments raised for strategy by EnTrust Global and does not include assets attributable to Maas Capital platform. 3The Maas Capital acquisition from ABN Amro Bank has been announced and is expected to be completed in Q3 2021. “The acquisition of
Deucalion Aviation Limited (“DAL”) acquisition from DVB Bank was completed in June 2021. Blue Sky Aviation and SVP Global, a third-party fund manager, acquired Deucalion via a 50-50 joint venture.
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Infroduction to EnTrust Global
EnTrust Global Real Asset Platform — History & Growth
s ,,,,,_,_S,S,,__,,_SS_S__SSSSS"S—_|_____S,S,,LSLSLSLSLSLSLLPLTLLSe

Growth of the EnTrust Global Real Asset Strategies Depth of the EnTrust Global Real Asset Platform
Total Cumulative Fund Commitments per Strategy! Real Asset Platform Size!
Total Cumulative Fund Commitments per Strategy
4.000 Gross Invested Resources Main
Assets? (FTE)® Location
3,500 $3,395m
3,000 EnTrust Global 18 Dedicated
2,704
X - . Real Asset Platform $2.08 (FTE) New York, US
2,500 -
2,000
Deucalion Aviation Limited 46 Dedicated
1,500 i (formerly DVB Bank Aviation)*S so:t8 (FTE) Lefreloi, (LIS
1,000
$593m
500 $294m Maas Capital $1.88 6 Dedicated Amsterdam,
o $90m (formerly ABN AMRO Shipping)5¢ ’ (TFE) NL
2016 2017 2018 2019 2020 2021
Blue Ocean = Blue Sky Aviation = Purus Marine Global Real Asset Platform $8.8B 70 Dedicated’ Global

History of the EnTrust Global Real Asset Platform®
Real Asset Strategies & Platform Development Timeline

Sep 2020

T3“’ BS Jun‘ ?921
2016 2017 2018 2019 2020 \_ (“seoom) i

Aviation Limited

Sep 2016 May 2020 Sep 2021
]s'pB|Ue Jun 2017 Ng:; 23(88 Launch of Apr 2021 Exp. A%quisiﬁon
Ocean 151BO Tranche Blue Sky Launch Purus of Maas Capital

(BO) deal Tranche (~$720m) Aviation Marine (Shipping)
(~$90m) (~$400m) (~$370m)

'As of June 2021. 2Current gross asset value in dollars. Anticipated asset level metrics pending completion of expected transactions. Transactions set forth herein are pending, but have not yet been consummated. Completion of transactions is subject to definitive
documentation and/or closing conditions Subject to change. Blue Ocean and Blue Sky Aviation figures as of June 30, 2021. Purus Marine includes August and September. 3As of June 30, 2021. For illustrative purposes and subject to change. “The acquisition of
Deucalion Aviation Limited acquisition from DVB Bank was completed in June 2021. Blue Sky Aviation and SVPGIobal, a third party fund manager, acquired Deucalion via a 50-50 joint venture. Asset size reflects total size of platform, including assets owned
through JVs between Deucalion and third-party investors or partners, and assets serviced (but not owned) by Deucalion. SDeucalion Aviation Limited and Maas Capital were acquired by EnTrust Global's Aviation and Maritime strategies, respectively, to further
expand their investment and risk management capabilities. 6The Maas Capital acquisition from ABN Amro Bank is expected to be completed in Q3 2021. Asset size reflects total size of platform, including assets owned through JVs between Maas Capital and third-
party investors or partners. "Deucalion Aviation and Maas Capital employees are employees or contractors of their respective organizations and not employees of EnTrust Global. 8Additional committed capital raised through separated managed accounts.
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Aviation Industry: Common Misconceptions

“Aviation is going away post-pandemice”

We believe the Aviation Industry is here to stay, given its systematic importance globally:

1. A major contributor to global economic prosperity

3. Significant Essential Social Connections Provider

The Covid-19 pandemic has had a enormous impact on the aviation industry,
affecting passenger ftraffic, air cargo demand, airport workforce and incoming
revenues.

While a large number of its actors are clearly hurting today, the industry itself is very
unlikely to disappear as a whole. Since its beginnings in the early 20t century, the
industry has fully grown and matured to become an essential and systematically
important global industry that has historically shown impressive resilience.

Today the industry represents:
* S1 trillion of market value based upon underlying real asset values
« $3.5 trillion global contribution (4.1%) to Gross Domestic Product (GDP)

« 35% of the worldwide frade value despite a volume of only 0.5%

2. A truly global industry with deep regional roots

Jobs % Region GDP % Region

izl Supported Total Jobs Supported Total GDP
Africa 7.7m 1.9% $63 bn 3.7%
Asia-Pacific 46.7m 2.2% $944 bn 2.6%
Europe 13.5m 51% $991 bn 5.6%
Lonn America & 7.6m 2.5% $187 bn 3.2%
Middle East 3.3m 2.2% $213bn 6.0%
North America 8.8m 4.7% $1,100 bn 4.9%

Another key component of the systematically important global role of the
aviation industry relates to its essential contribution in maintaining lifelines and
providing essential social connections globally.

4. An unrivalled keystone of modern global connectivity

Providing vital connections to populations and communities in remote and
otherwise difficultly accessible parts of the world

Crucial role in large scale emergency situations (natural disasters, global
pandemic, war, etc.)

Ensure essential social connections by reuniting international families

Destination: Mumbai to Delhi (1,150 km)

Flight: approx. 2 hours (average cost of $35) — one of the busiest air routes in
the world (with 8.2 million passengers in 2019)

Train: 16 hours train (average cost of $30)

Road (Bus): between 25 and 30 hours (average cost of $25)

Destination: Hong Kong fo Taipei (802km)

Flight: less than 2 hours (Average cost of $300) — one of the busiest air routes in
the world (with 8.0 million passengers in 2019)

Non-flight alternatives: min. 12 hours (average cost $230) — implies
combination and transfer between train and ferry

Destination: Stockholm to Oslo (386km)

Flight: less than an hour (average cost of $160) — second busiest airline routes
in Europe (with 2.3 million passengers in 2019)

Train: 6 hours (with average cost of $120)

Road (Bus): 8 hours (with average cost of $100)

Destination: Sao Paulo to Rio de Janeiro (340km)

Flight: approx. 1 hour (with average cost of $40) — one of the busiest air routes
in the world (with close to 5.6 million passengers in 2019)

Train: approx. 2.5 hours (with average cost of $30)

Road (Bus): Between 5 and 7 hours (with average cost of $12)

Sources: World Bank, and Air Transport Action Group (ATAG), 12020 United Nation report on International Migration. 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.. For illustrative purposes only and subject to change.
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Aviation Industry: Common Misconceptions
“A slow pace for recovery ahead?”

. With an uneven global vaccine roll out and the disparities in 1. Significant disparities in regional recovery paths & paces expected!

pressure on local health systems, significant discrepancies are Passengers, to from & within regions, indexed 2019 = 100
expected in the rates of regional recoveries. Large internal 200
markets (US, China, parts of Asia-Pacific) are already recovering 180 - o
much quicker than other regions more heavily reliant on 160 | Asia Pacific: 5.4%
international fravel (Europe, Middle East). Africa & ME: 5%
g 140
+ As border travel barriers are progressively lifted, global air travel W 120 | \?v:;;eé:ﬁ 2‘;2"3%
demand is expected to strongly rebound in the next 12 to 24 gmo | NAm'ericaﬂ_g%',
months despite a longer-term growth loss anticipated to be o5
approximately 7% of the pre-covid forecast (2019) for 2030 ¥ 80 1
2 60 - 2025-30 CAGR
+ Strong evidence of pent-up demand for leisure air travel allows for 0 |
some measured optimism for a near-term sharp rebound in air
tfravel demand, which industry survivors should be ideally 20 -
positioned to capitalise upon. 0 , : : , : , ,

2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

2. Strong rebound expected despite long-term traffic growth loss! 3. Strong evidence of pent-up demand for leisure air fravel?

Global O-D passengers, billion 2021 vs 2019 bookings from the UK, 7-day moving average
Green list: Gibraltar,
——January forecast ——April forecast - - -Pre-covid forecast 60% - Iceland, Portugal
7.0 q
40% - May 7th:
UK traffic light
60 4 T -T% -
_______ --- } ~2 years 20% - listis announced
______ lost
so0+4 .- 0% -
s - 20%
=40 1 - 2023: 105% of CAGR: 3.9%
o 20191 2x every 19 years
< evel
-40% -+ Red list: Turkey, UAE
3.0 4 2022: 88% of
2019 level -60% -
2.0 A ~
2021:52% of -80% -
2019 level
1.0 T T T T T T T T T T T T ] 100%
2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 ’ e : ’ ; : 5
7-Apr 14-Apr 21-Apr 28-Apr 5-May 12-May

Sources: 'IATA Economics using data from Tourism Economic/IATA Air Passenger Forecast, April 2021, 2IATA Economics using data from Direct Data Solutions (DDS). 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. Projections herein are illustrative purposes only and subject to change materially.
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Aviation Industry: Common Misconceptions
“Aviation is the leading CO, emission contributor within Transportatione”

Global Greenhouse Gas Emissions by Sector (2016) Aviation Energy Efficiency Progress

0.30%

0.40%
1.70%

57.30%

Energy (excluding Transport)
= Transport
= Agriculture, Forestry & Land Use
= Direct Industrial Processes

®Road Transport ® Aviation = Waste
Shipping Rail
Pipeline

3
° Addressing the remaining 20%
8. Improved ATM
3 & Aircraft Operations
- H New Engine &
g du?tg% achieved 42) @ Aircraft Technologies
g WE ARE
v ® @ HERE [T ey
Aviation Fuels
optimised advanced next-gen
aerodynamics  materials engines -
950 ) ¢ ’ ?Y':')H J 2021 2080 2060

+ The global aviation industry is responsible for less than 2% of global
greenhouse gas emissions (less than 12.7% of the transport-related
contribution). Its common reputation of being one of the largest
contributors to global emissions is vastly overstated — there is no such thing
as “vastly unsubstantiated”

» Ofher global sectors such as Agriculture & Foresiry (18.4%) or Real Estate
(17.5%) are much larger contributors to global greenhouse gas emissions.

*  While the global aviation industry still has some way to go to achieve its net
zero targets, technological innovations and improvements have allowed
the industry fo decrease ifs emissions per passengers kilometre by 80% since
1953 (58 years ago) and the beginning of the modern commercial aviation
era (50 million passengers globally).

Sources: Climate Watch, the World Resources Institute (2020) — data shown for the year 2016 (when global greenhouse gas emissions were 49.4 billion tonnes CO, eq.), Airbus. 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.
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Aviation Industry: Common Misconceptions
“Historical Actors will Provide for Industry Decarbonization on their Own#g”
s ,,,,,_,_S,S,,__,,_SS_S__SSSSS"S—_|_____S,S,,LSLSLSLSLSLSLLPLTLLSe

Existing initiatives are important, but more are needed to keep up with the Paris Agreement targets

The aviation industry has initiated its efforts with several essential measures to reduce its CO, emissions. These include efficiency and CO, targets set by the
International Air Transport Association (IATA), the Air Transport Action Group (ATAG), and the Internatfional Civil Aviation Organisation (ICAQO), which also
includes the Carbon Offsetting and Reduction Scheme for International Aviation (CORSIA).

But while these measures are very much welcome and will likely be vital to build upon in the coming years, as currently designed they might not be enough
to deliver the emissions reductions necessary for the sector to be in alignment with the long-term goals of the Paris Agreement, the world’s foremost
international treaty to address climate change, or at least not by the targeted 2050 horizon.

For those with a fiduciary responsibility for other people’s long-term investments, there is thus a strong opportunity to support the necessary energy transition
of the industry and enable airlines and aerospace companies to appropriately invest in a robust decarbonization process to address global climate risks,
starting now.

At EnTrust Global, we believe this can be achieved, with the support of investors globally, while capitalising on the exceptional opportunities likely to
emerge from the industry-wide reset.

The International Air Transport Association (IATA) has set global - S
goals for the reduction of aviafion emissions’ Costs of supply-side decarbonization vary greatly by sector

No acfion

=== Emissions assuming no action
) : Heavy-road

— Carbon-neutral growth 2020 No marginal decarbonization cost, but significant infrastructure cost
o % Technology fransport
=== Gross emissions frajectory

Aircraft technology (knownj,

operations and infrastructure measures Operations

- Biofuels and radically new Infrasfructure
technologies o
. Economic measures
Carbon-neutral (UsD/Tonne) CO,
8 growth 2020

“To date, climate-related risks and opportunities in the industry and
transport sectors have been given relatively less attention than those in the
o energy sector. The fransition challenges in the harder-to-abate sectors raise

-50% by 2050 specific questions, such as how fto finance gradual decarbonization
processes (which might therefore not be able to access tightly-defined

green finance capital)”

Energy Transitions Commission (2018), Mission Possible: Reaching Net-Zero Carbon Emissions from
2005 2010 2020 2030 2040 2050 Harder-to-Abate Sectors by mid-century

Emission Reduction Roadmap (schematic, indicative diagram). Unit: Mt CO,
Sources: Energy Transitions Commission (2018), Mission Possible: Reaching Net-Zero Carbon Emissions from Harder-to-Abate Sectors by mid-century. 'Umas analysis for the Energy Transitions Commission (2018) & SYSTEMIQ analysis for the Energy Transition

Commission (2018), 2International Air Transport Association (IATA), IATA Technology Roadmap, 4 Edition (2013). There is no guarantee that any targeted returns or objectives will be realized or that losses will not occur. 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.
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Aviation Industry: Common Misconceptions
Conclusion: Investors Need to Mobilise to Finance the Energy Transifion
e ______S_S_S__TLTLT_T||_|_||ll|M! e

+ There are two main mitigation options to address the Aviation industry conftribution to Global CO, emissions:
— the demand side which allows to reduce emissions through existing technologies only
— the supply side which aims at reducing emissions through new technologies

Aviation carbon emissions mitigation options!
.

Demand Side Supply Side
Reduce industry carbon emissions through Reduce industry carbon emissions through
existing technologies only new technologies
Increase technical Develop new
Reduce demand for Improve airline Improve air traffic efficiency through Use Sustainable propulsion

air transport operational efficiency management more fuel efficient Aviation Fuels technologies (battery,
aircraft & engines hydrogen)

Potential reduction in CO, emissions by 2050 (compared with 2019 “business Potential reduction in CO, emissions by 2050 (compared with 2019 “business
as usual”): as usual”):

15% or greater 100%

« Inits June 2020 Report,? the International Energy Agency (IEA) recognised that robust global growing trend in underlying demand confributed to
making the aviation industry one of the most challenging sectors of the global economy to decarbonise without significant investments in technical
efficiencies and technology innovations. Both the IEA and the Energy Transition Commission (ETC) have concluded that limited alternatives and
relatively low price-elasticity of demand contributed to significantly limit the effectiveness of demand-side levers on emission reduction potential.3

+ Focusing resources on the supply side through the financing and acquisition of continuously improving latest-generation, most fuel-efficient assets
will be instrumental to support the industry’s necessary energy transition. As a global industry relying on the operation of long-lived highly capital-
infensive assets, this transition requires a renewed engagement from all stakeholders. from industry players to government and legislators to
institutional investors, across the globe.

Sources: 'Energy Transition Commission (ETC-https:/www.energy-transitions.org/wp-content/uploads/2020/08/ETC_MissionPossible_FullReport.pdf), 2EA June 2020 Report (http://www.iea.org/fuels-and-technologies/aviation),. %IEA June 2020
(https://www.iea.ora/reports/aviation). 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. For illustrative purposes only and
subject to change.

=En®rustGIobaI .
7 Copyright © 2021 EnTrust Global

The Trusted Strategic Investment Partner™ www.enfrustglobal.com



http://www.iea.org/fuels-and-technologies/aviation)
https://www.iea.org/reports/aviation

Eﬂ@FUSt Global Aviation Financing Opportunity




Aviation Financing Opportunity
Global Air Travel Supply & Demand Fundamentals

¢ The global Covid-19 pandemic has deeply disrupted the global aviation industry. As the fravel restrictions put a halt to global demand during most of
2020, the industry had to abruptly and drastically lower its supply. Therefore the anticipated sharp and sustained rebound in air fravel demand is likely
to face a lagging constrained supply.

¢ On the supply side, “out of flavour” aircraft withdrawals are reducing the existing supply stocks while lagging new deliveries will significantly limit near
term supply growth.

¢ On the demand side, a combination of short term pent-up demand and longer-term trend of global middle class expansion (63% growth projected
between 2016 & 2026) is expected to generate strong air travel demand growth.

Demand Side Supply Side

Forecasted Global Middle Class’ Middle Class Spending'’ Global Supply Will Shrink to Match?®
6 2 70 Retirements
= 5 *  32% of global aircraft fleet is parked (as of 27%
é 5 63% growth o $60 837 growth February 2021), reducing the immediate
=) & $50 near-term need for new aircraft
@ 4 2% Global Fleet
8 As people enter 8 S $40 < Many oi(lines announced They will ~26 000
P 3 the Global Middle = $30 emerge with smaller fleets post Covid-19 — L
T, Class, the Te we estimate more than a quarter of the Aircraft
§ demand for air s $20 global fleet is at risk of never flying again
3 travel will rise 5 $10 due to “out of favor” status .
3 ke Survivors
30 5 0 73%
2016 2022 2026 Now 2030
Middle Class % of World Population Growth = Major Driver of Airline Growth? Airbus and Boeing have drastically reduced deliveries & production rates3
5,940
6,000 5,060 _— 1000
3,950 (60%) 800 806 863
5,000 (52%) — I 750
4,000 2,860 | | 566
(42%) —
3,000 r— ] 500 380
2,000 |
1,000 - 250 157
0 0
2008 2018 2028 2038 2018 2019 2020
B Asia-Pacific | Africa Latin America mEurope = Airbus HBoeing

Source:s 'The Brookings Institution, “The Unprecedented Expansion of the Global Middle Class”, Feb. 28, 2017. ?Airbus Global Market Forecast (GMT) 2019. ®Blue Sky Aviation & Centre for Aviation CAPA data. For illustrative ?urposes only and subject to
change. 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. For illustrative purposes only and subject to change.
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Aviation Financing Opportunity
Post-Covid Industry Capital Need

The three main industry constituents to be severely impacted by Covid-19 are: Airlines, Aircraft Leasing Companies and Aviation Banks
+ The surviving airlines will require ongoing liquidity for the next few years as they rebound from the crisis

« The traditional incumbent financiers are facing issues that will restrict the availability of liquidity, presenting opportunities for Blue Sky

Opportunity

Aviation to fill liquidity voids

Maijor Airlines Aircraft Leasing Aviation Banks

Pre-Covid
+ Highest period of airline
profitability
+ Secured and Unsecured
bonds trading at 2-4%
* Annual rental yields as
low as 6-7%

Post-Covid
» Stock prices down 25-
40%
» Secured and unsecured
bonds trading up to 2x
*  Many airlines facing high
risk of insolvency

* Encumbering all assets
available to raise cash

+ Some airlines will survive
with state or government
support

Pre-Covid
Record ABS issuances
($8B per year)

Trading at 0.8-1.0x Book
value

Lease utilization factors
in high 90s

Post-Covid
Trading at 0.3-0.4x Book
value

Fleet utilization has fallen
fo double digits
Received rent deferral or

restructuring requests
from 70%+ customers

Cancelled aircraft orders

In survival mode and
focused on liquidity and
not new business

Pre-Covid
Asset balloon aversions

Basel IV restrictions
Concentration limits
Rigid mandate

Margins in the 100-200bp
for Major Airlines

Post-Covid
Nearly all banks currently
sidelined

Near-term focus will be
on portfolio
management

Margins widening by 2-3x
Defaults and
restructurings

Potential loan sales as
banks manage credit
exposures

»

Airlines — Medium term
opportunity to provide both
financing and lease
solutions to surviving airlines.
Samples include:

American, Delta,
Southwest, United, Air
Canada, Lufthansa, Air
France, JetBlue, Turkish
Airlines, Emirates

Leasing - Recently, we
have seen pipeline of over
$1B between secondary
market and primary deals
including lease purchase
and sale & leasebacks.

Banking - Recently, we
have seen pipeline of over
$3B between secondary
market and primary deals
including senior secured
loans, aircraft backed
bonds, and new loan
originations.

Source: Blue Sky Aviation & Bloomberg Market Data. PAST PERFORMANCE IS NOT AN INDICATION OF FUTURE RESULTS. Actual investments may vary. 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. There is no indication that any strategy or investment will be successful or that losses will not occur.
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Aviation Financing Opportunity
Historical Resiliency in Commercial Aviation

+ Aviation finance represents an investment into assets that have limited supply (2 major manufacturers), that have performed well
through numerous downturns, and which have low correlation to financial markets.

Aircraft-backed loans have experienced exiremely low losses Aviation Assets Help to Provide Diversity for Investors

+ Over $808B of aircraft-backed bonds have been issued since « Ascend is a global aircraft appraisal firm that established the
1994," with very limited impairments on a cumulative basis, Ascend Leasing Returns Index (“ALRI") as a dedicated solution to
despite multiple economic cycles and airline bankruptcies benchmark the rewards and risks of aircraft leasing against other

industries

« This strong performance is driven by the strength of the
underlying collateral, the critical nature of the equipment o the « The ALRI has low correlation to airline performance and the
operator and to the global jet fleet, and the strong legal broader equity and traditional fixed income markets

framework that governs bankruptcies
+ Aviation investments provide access to high-growth GDP
countries with mobile, valuable assets

Loss and Recovery Rates for Low Correlation of Aviation Assets to Equity and Fixed Income, Airline
Enhanced Equipment Trust Certificates (“EETCs”)! Industry and Other Real Asset Investments
Seniority Cumﬁ?c%\c:)e(.mss Reccu:r::'(:lt:,;e C‘)igiliiig:l =
Rate (1995-2018)

First Lien 0-1% 99.9% DJ Brookfield Global Infra. TR 13 2.54
Barclays US Corp High Yield TR .06 1.64
Second Lien 1.4% 98.6% S&P 500 Airlines Index .10 1.55
S&P Global REIT (Total Return) .02 1.34
Third Lien / Mezz 3.0% 97.0% S&P/LSTA Leveraged Loan TR Index 1 1.10
MSCI World Index .08 0.91

'Source: Kroll, “EETC Historical Recoveries and Current Outlook”, September 28, 2015. 2Data from January 1, 1995 to May 31, 2018. 3Source: Flight Ascend Consultancy. PAST PERFORMANCE IS NOT AN INDICATION OF FUTURE RESULTS. An investment
in any Strategy described herein is speculative and involves a high degree of risk. For illustrative purposes only and subject to change. 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. There is no guarantee that the Strategy’s investment portfolio will be similar to any index in composition, performance or risk. The three cases set forth above are for illustrative purposes only and reflect the
subjective viewpoints of the Blue Sky Aviation Team. There is no guarantee that any such scenarios will occur, in whole or in part.
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Asset Based Lending Opportunity
Nimble Dedicated Investment Solutions

Real Asset
Type
Real Asset Size

Counterparties
Geographical
Exposure

Risk & Hedging

Reporting

Investor Customizable Investment Parameters

|
I Senior Secured Junior Debt : Leasing
: Target Gross IRR ~3-6% [/ 5-12 Target Gross IRR ~8-10% / 5-10 I Target Gross IRR ~10-15% / 5-10
| years maturity years maturity | years maturity
|

Solvency Il Efficient (Insurance Investor Focused)

Aviation Investment Parameters - Opportunistic Relative Value Investment Approach

. . Secondary Aircraft -
New Aircraft - Naked New Aircraft - Leased Leased
Regional Jet Narrow Body Intermediate Wide Body
Bombardier / Embraer A319 / A320 / B737 | B757 A330 / A350 / B787
Airliners Leasing Companies Financial Institutions
Europe Asia Pacific North America Middle East Latin America
External/Internal Rating Counterparty Type Hedging Capabilities
Full Transparency Solvency Il Reporting Country Specific Reporting

Source: EnTrust Global. For illustrative purposes only. An investment in any Fund described herein is speculative and involves a high degree of risk. Targeted returns and objectives may not be achieved, and investment losses may occur. 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.
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EnTrust Global Contact Details

Lars Zimmermann

Vice President,
Business Development Germany & Austria

TEL: +33 1 5688 3653
MOB: +33 673 005 104
EMAIL: Izimmermann@entrustglobal.com
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Confidentiality Disclosure

THIS DOCUMENT CONTAINS HIGHLY CONFDENTIAL AND PROPRIETARY INFORMATION CONCERNING ENTRUST GLOBAL AND THE PRIVATE INVESTMENT VEHICLES AND COMPANIES
THAT ENTRUST GLOBAL MANAGES, INCLUDING BUT NOT LIMITED TO BUSINESS AND ANANCIAL INFORMATION, PORTFOLIO POSITIONS HELD BY AND PERFORMANCE INFORMATION,
VARIOUS PERFORMANCE METRICS, INVESTMENT STRATEGIES AND TERMS, PROGRAMS AND ORGANIZATIONAL STRUCTURE, AND OTHER PROPRIETARY PROCESSES AND
TECHNOLOGICAL DATA (COLLECTIVELY, "CONFDENTIAL 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, OFFHCERS AND EMPLOYEES WHO NEED TO KNOW SUCH INFORMATION FOR THE SOLE PURPOSE OF EVALUATING YOUR (OR
YOUR CLENT(S)") PARTICIPATION OR POSSIBLE PARTICIPATION IN AN INVESTMENT IN AN ENTRUST GLOBAL-MANAGED INVESTMENT VEHICLE AND WHO ARE ADVISED OF THE
CONFHDENTIALITY OBLIGATIONS RELATING TO THIS DOCUMENT (COLLECTIVELY, “REPRESENTATIVES”) AND YOU SHALL, AND YOU SHALL CAUSE YOUR REPRESENTATIVES TO, KEEP
THIS INFORMATION CONFHDENTIAL AND NOT USEIT, 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 FORWHICHYOU MAY ADVISE ORRECOMMEND.

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 RECEVED 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 ANANCIAL INSTRUMENT OR AS AN OFFCIAL
CONFIRMATION OF ANY TRANSACTION.

BY ACCEPTING DELIVERY OF THIS DOCUMENT, YOU FURTHER AGREE THAT |) YOU WILL BE RESPONSIBLE FOR ANY VIOLATIONS OF THESE CONHMDENTIALITY OBLIGATIONS BY SUCH
REPRESENTATIVES, 1) YOU WILL INDEMNIFY AND HOLD HARMLESS ENTRUST GLOBAL AND ITS OFFICERS, EMPLOYEES AND INVESTORS (THE “INDEMNIFED 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 INDEMNIFED PARTIES ARISING OUT OF OR RESULTING FROM ANY UNAUTHORIZED USE OF THE CONFIDENTIAL INFORMATION OR AS A RESULT OF
SUCH BREACH AND IIl) 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
THESECURING ORPOSTING 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
SUBJECTTO LAWS OR REGULATIONS MANDATING THE DISCLOSURE OF SUCH INFORMATION, AS AND TO THE EXTENT REASONABLY REQUIRED BY SUCH LAWS ORREGULATIONS.
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Important Disclosure
s s

The vehicle has not yet been incomorated. Once the vehicle is incorporated, final terms, including details of any interests offered, will be included in the relevant finalized
offering materials.

As further described in the investment strategy documents for this strategy, this investment is illiquid, speculative and not suitable for all investors. Investment is only infended
for experienced and sophisticated investors who are wiling to bear the high economic risks associated with this investment. Investors should carefully review and consider
potentialrisks before inv esting. Certain of these risks may include:

loss of all or a substantial portion of the investment due toleveraging, short-selling, or otherspeculative practices;

lack of liquidity in that there may be no secondary market for the strategy/ Blue Sky and none is expected to develop;
volatility of returns;

restrictions on transferring interestsin the strategy;

potentiallack of diversification and resulting higher risk due to a more concentratedinvestment portfolio;

absence of information regarding valuations and pricing;

complex taxstructures and delays in taxreporting;

less regulation and higher fees than mutual funds; and

Investment Partnerrisk

Risks Related to the Indusiry

The current state of the global financial markets and current economic conditions may adverselyimpact the strategy’'s ability to achieve its investment objectives
The aviation markets are subject toimpact from economic or exogenous shock events thatimpact airline performance and/or aircraft values

Risks Related to the strategy

=En@rust Global

The strategy has a very limited operating history and will be dependent on EnTrust Global and its operating partners and in their ability to hire and retain key personnel
toachieveitsinvestment objectives

If the strategyis not able to successfully source, close and service suitable aviation financings, it will not be able to achieveitsinvestment objectives

A material portion of the strategy’s loans may be made to a limited number of operators and/or underlying assets may involv e limited operators

As the strategymay investin fixed rate financial structures, increasing interest rates may impact liquidity of investments

Values of commercial aircraft, which will be the primary collateralfor loans in the strategy, canfluctuate substantially over time due to a number of factors, including:
- prevailing macroeconomic and regional economic conditions

- asubstantial orextended decline in global demand for export and imports

- changes in the supply-demand balance of aviation markets;

- changesin prevailinglease rates for aircraft;

- condition of aircraft assets as collateral, including their type, age, technical specifications, efficiency, operational flexibility and potential costs of retrofitting or
modifying existing aircraft due to technological advances or changes in applicable regulations, standards or customerrequirements

- loss events, including acts of terrorism

- 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 o making aninvestmentin the strategy
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Important Disclosure (cont'd)

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 theirinvestment.

An investment involves substantial risks more fully described in the investment strategy documentation for the strategy, and the information contained herein is qualified in its
entirety by reference to the investment strategy documentation. The information contained herein is a summary of the strategy’s ferms and structure and is subject fo
change. Final terms and structure of the strategy will be set forth in the investment strategy 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 aviation industry frends 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’s investment
portfolios will be similar to any index either in composition or risk. References to third-party data or reports are based on published reports or other sources believed to be
accurate, but have not been independently verified.

The track record and fransactions for the Blue Sky team provided herein were achieved at a prior firm under the guidance of John Morabito and not at EnTrust Global. Af his
prior firm, Mr. Morabito was the person primarily responsible for all investment activity which confributed to the performance results listed and such accounts managed at the
prior firm had a substantially similar investment objective to the strategy.

Charts, tables and graphs contained in this document are not infended 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 idenfified 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 of the other factors. Investment return will fluctuate
and may be volatile, especially over short time horizons. The aviation industry is a highly specialized industy and evaluations of investment opportfunities involving aircrafts
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 strategy.

Hypothetical case studies of investment opportunities differ from actual opportunities insofar as they have the benefit of hindsight in the selection of investments based upon
their actual rather than prospective performance. The hypothetical performance may not be indicative of future results, and may differ for different time periods.
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Important Disclosure (cont’'d)

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 frends described herein will contfinue 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, agenfts, representatives or employees or any other person (collectively “EnTrust Global Entities”) is under
any obligation fo 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 securifies,
futures, and short sales, and investments in iliquid, emerging and developed market securities or specific sectors. Exchange rate fluctuations may affect returns.
Diversification does not guarantee profit/protect against loss. Allocations and holdings are subject to change. There is no assurance that an investment objective will be
aftained. Performance may be volafile.

This material is not infended for retail investors, as defined under applicable rules and statutes nor is it an offer or a solicitation to subscribe for any fund and does not
consfitute a recommendation regarding any securities of EnTrust Global, of any fund or vehicle managed by EnTrust Global, or of any other issuer of securities. Sales of shares,
described herein, 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 investment strategy is
not for public sale in the US or to US persons and its 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
fund is domiciled (i) in an EEA member state, has been approved under the AIFMD and has obtained the relevant marketing passport, or (i) outside the EEA and has
complied with any necessary national private placement regime requirements arising in the relevant EEA member state. For information on where the funds are
registered/passported please visit https://www.enfrustglobal.com/Home/AIFMD. There are restrictions on transferring shares. Investment in the funds 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.

To UK investors: If established, the Fund would be a collective investment scheme and is not a recognised scheme for the purposes of the FSMA. The communication in the
United Kingdom of this document or of any invitation or inducement to invest in shares/unifs 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 (i) 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 (Promoftion 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, frusts, etc. falling within Article 49 of the FPO or Arficle 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, the Fund would not be regulated under the FSMA 2000, and would not be
available fo retail investors. No protfection is provided by the UK regulatory system and the benefits available under the UK Financial Services Compensation Scheme do not

apply.

To French investors: 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 AIFM under the 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
is 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 wiling to bear the high economic risks associated with this investment. Any person who is in possession of this information is hereby nofified
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.
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Important Disclosure (cont'd)

To Singapore investors: EnTrust Global (Singapore) Pte. Limited is licensed by the Monetary Authority of Singapore (Licence No. CMS101046). The offer or invitation of shares of
each of Fund (the “Shares”), 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 Funds are 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) fo 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.

To Hong Kong investors: 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.

To Australian investors: EnTrust Global Ltd. has been granted an ASIC Class Order [CO 03/1099] Exemption from the requirement to hold an Australian Financial Services License
under the Australian Corporations Act 2001 in respect of the financial services provided to wholesale clients in Australia ("Exemption"). The Exemption was granted on condition
that we alert you fo this and to the fact that EnTrust Global Ltd. is regulated by the UK Financial Conduct Authority under applicable English laws which differs from Australian
Laws and that any offer or other documentation provided in the course of providing the financial services will be prepared in accordance with English regulatory requirements
(and not Australian laws). This material is not a prospectus or product disclosure statement under the Corporations Act 2001 (Cth) of Australia. Shares, described herein, in the
Fund may not be offered, issued, sold or distributed in Australia other than by way of or pursuant to an offer or invitation that does not need disclosure to investors either under
Part 7.9 or Part 6D.2 of the Corporations Act, whether by reason of the investor being a wholesale client (as defined in section 761G of the Corporations Act and applicable
regulations) or otherwise. Nothing in this material constitutes an offer of Shares or financial product advice to a 'retail client' (as defined in section 761G of the Corporations Act
and applicable regulations).

To New Zealand investors: This document is not a registered prospectus or an investment statement for the purposes of the Securities Act 1978 and does not contain all the
information typically included in a registered prospectus or investment statement. Shares in the Fund may only be offered to the public in New Zealand in accordance with the
Securities Act 1978 and the Securities Regulations 2009.

To Thailand investors: This document has not been approved by the Securities and Exchange Commission which takes no responsibility for its contents. No offer to the public to
purchase the Shares will be made in Thailand and this document is infended to be read by the addressee only and must not be passed to, issued to, or shown to the public
generally.

Copyright© EnTrust Global 2021. 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 Strategy’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 internatfional frade and shortfages 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 fravel 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 Strategy 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 Strategy’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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