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What are Insurance Linked Strategies (ILS)?

ILS enables investors to access underwriting returns from portfolios generally originated by (re)insurance companies, corporate or government entities which are
exposed to insurance events.

Investors earn a coupon, and drawdowns only occur in the event of defined occurrences, such as natural catastrophes (e.g. hurricanes, earthquakes, floods etc.)

ILS returns are driven by insurance risk (e.g. natural weather events) rather than economic cycles, providing great diversification from traditional markets
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Diversified ILS Funds

Insurers transfer risk to the ILS market mainly via two instruments:

- Private Placements: private reinsurance deals (typically 1-year tenure)

- CatBonds: tradeable security (typically 3 to 5-years in tenure)

Please note that the listed perils are an
illustrative example and do not representa

Private placements and cat bonds are structured in tranches. This allows ILS investors to elect exhaustive fist
from a range of risk/return profiles based on their investment objective. Participation in senior
tranches offers a more remote default risk.
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Important Information

General information: This presentation does not constitute or form part of any offer to issue or sell, or any solicitation of any offer to subscribe or purchase, any investment, nor shall it or the fact of its distribution or communication
form the basis of, or be relied on in connection with, any contract therefor. Applications for an investment in a fund, accou nt, mandate or SPV pursuing one of the strategiesengaged in by Leadenhall Capital Partners LLP (“Leadenhall”)
(the “Strategies”) or participation in a transaction involving one of the Strategies (the “Investment”) can only be made at the relevant time on the basis of the latest offering or transaction documents and application form available.
Any person subscribing for or entering into an Investment must be able to bear the risks involved and must meet the suitabili ty requirements relating to such Investments. Some or all alternative investment programs may not be
suitable for certain investors.

The information and opinions contained in this presentation are for background and informational purposes only, do not purport to be full or complete, and do not constitute a recommendation or investment advice, arranging deals in
investments or making arrangements with a view to transactions in investments.

The indicative terms and other information included in this presentation are provided for discussion purposes and are subject to completion oramendment and Leadenhall has no obligation to provide any updates or amendments.
Although certain information included in this presentation is based on information obtained from sources considered to bereliable, Leadenhall does not guarantee itsaccuracy or completeness. Leadenhall has relied upon and
assumed without independent verification, the accuracy and completeness of all information available from public sources. Any projections or analyses provided to assist the recipient of this presentation in evaluating the matters
described herein may be based on subjective assessments and assumptions and may use one among alternative methodologies that produce different results. Accordingly, any projections or analyses should not be viewed asfactual
and should not be construed or relied upon as research, investment advice or a prediction of future results, which may vary. Hypothetical or simulated performance results have certain inherent limitations. Unlike an actual
performance record, simulated results do not represent actual trading. Also, since theinvestments represented do not represent actual investments, the results may have under- or over-compensated for the impact, if any, of certain
market factors, such aslack of liquidity or market disruptions. Simulated investments in general are also subject to the fact that they are designed with the benefit of hindsight. No representation is being made that any Investment
will or is likely to achieve profits or losses similar to those shown. No reliance may be placed for any purpose on the information and opinions contained in this presentation or their accuracy or completeness. No representation,
warranty or undertaking, express or implied, is given asto the accuracy or completeness of the information or opinions contained in this presentation by Leadenhall or any of its members, officers or employeesand no liability is
accepted by such persons for the accuracy or completeness of any such information or opinions.

No representation is being made by the inclusion of the investment examples and strategies presented herein that the Strategies will achieve performance similar to the investment examples and strategies herein or avoid losses.
There can be no assurance that the investment examplesand specific strategies described herein will meet their objectives ge nerally or avoid losses. Past performance is not a guarantee or a reliable indicator of future results, which
may vary. Investing or participating in the Investments may expose an investor to significant risk of losing the entire amountinvested. Prior to an Investment, potential investors must carefully read and familiarize themselves with the
latest offering or definitive transaction documentation, application form and similar materialsand must meet certain eligibility requirements in order to make such Investment and must be able to fully absorb the risks associated with
such Investment. The offering or definitive transaction documentation, application form and related materials will be made availablein due course and prior to investing to those persons eligible for participation who demonstrate the
capacity to evaluate the risks and merits of such Investment. This document does not take into account the invest ment objectives, financial situation or needs of any particular person and is not intended to constitute, and should not
be construed as, investment advice. Potential purchasers or participants in the Investments should assess whether any Investm ent is appropriatein light of their own financial circumstances and should seek their own independent
financial and tax advice before making any such Investmentin order to determine whether any such Investment would be suitabl e for them.

Notice: Investing or participating in the Investments may expose an investor to a significant risk of losing the entire amount invested. Any person who is in any doubt about investing should consult an authorised person specialisingin

advising on such investments. The material contained in this presentation is based upon proprietary information and is provid ed purely for reference and assuch is confidential and intended for private use only. The text and statistical
data or any portion thereof contained in this presentation may not be stored in a computer, published, rewritten for broadcast or publication or redistributed in any medium, except with the express written permission of Leadenhall.

Leadenhall will not be liable for any inaccuracies, errors or omissions in the material or in the transmission or delivery of all or any part thereof or for any damage arising from any of the foregoing.

Thisdocumentisissued by Leadenhall, a limited liability partnership registered in England and W ales (registration number O C336969) with registered office at Level 15, 70 Mark Lane, London, EC3R 7NQ. Leadenhallisauthorised and
regulated by the Financial Conduct Authority (Reference Number 486112) and by the United States Securities and Exchange Commission (File Number 801-108327).
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