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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 pursuing one of the Strategies (the “Investment”) can
only be made at the relevant time on the basis of the offering documents available. Any person subscribing for an Investment must be able to bear the risks involved and must meet the
suitability requirements relating to such Investments. Some or all alternative investment programmes may not be suitable for certain investors.

The information and opinions contained in this presentation are for background purposes only, do not purport to be full or complete, and do not constitute 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 or amendment. Certain information included in
this presentation is based on information obtained from sources considered to be reliable. However, 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 as factual and should not be relied upon as an accurate prediction of future results. Hypothetical or simulated performance
results have certain inherent limitations. Unlike an actual performance record, simulated results do not represent actual trading. Also, since the investments represented do not represent
actual investments, the results may have under- or over-compensated for the impact, if any, of certain market factors, such as lack 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, |s(?iven as to the accuracy or completeness of the information or opinions contained in this presentation by Leadenhall or any of its members,
officers or employees and 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 examples and specific strategies described herein will meet their objectives generally, or avoid losses.
Past performance is not a reliable indicator of future results. An Investment involves a significant degree of risk. Potential investors must familiarize themselves with the offering
documentation and similar materials and 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 documentation and related materials will be made available in due course to those persons eligible for participation who demonstrate the capacity to evaluate the
risks and merits of such investment.

Communication of this presentation by Leadenhall:

Leadenhall is authorised and regulated by the Financial Conduct Authority of the United Kingdom. This presentation constitutes a financial promotion for the purposes of the Financial
Services and Markets Act 2000 (the “Act”) and the handbook of rules and guidance issued from time-to-time by the Financial Conduct Authority of the United Kingdom (“FCA Rules”). This
presentation refers to the Funds, which are unrecognised collective investment schemes for the purposes of Section 238 of the Act, the promotion of which is restricted by law. This
presentation is being issued inside and outside the United Kingdom to and/or is directed at persons who are Professional Clients or Eligible Counterparties for the purposes of the FCA Rules.
The investments and investment services to which this presentation relates are only available to such persons and other persons must not act or rely on it. This document is exempt from the
restrictions in Sections 238 of the Act on the communication of invitations or inducements to participate in unregulated collective investment schemes on the grounds that it is being issued
only to the types of person referred to above. Recipients of this document who intend to apply for Shares are reminded that any such application may be made solely on the basis of the
information and opinions contained in the relevant offering documentation when available, which may be different from the information and opinions contained in this document. Prospective
investors should inform themselves and take appropriate advice as to any applicable legal requirements and any applicable taxation and exchange control regulations in the countries of their
citizenship, residence or domicile which might be relevant to the subscription, purchase, holding, exchange, redemption, disposal or taxation of any investments. This document is not
intended to constitute, and should not be construed as, investment advice. Potential investors in the Funds should seek their own independent financial and tax advice. Leadenhall neither
provides investment advice to, nor receives and transmits orders from, investors in the Funds nor does it carry on any other activities with or for such investors that constitute "MiFID or
equivalent third country business" for the purposes of the FCA Rules.

Notice:

Acquiring Shares may expose an investor to a significant risk of losing all of the amount invested. Any person who is in any doubt about investing in the Funds should consult an authorised
person specialising in advising on such investments. The material contained in this presentation is based upon ﬁroprietary information and is provided purely for reference and as such 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.
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Country-Specific Information

Japan: A securities registration statement has not been filed nor will be filed under Article 4, paragraph 1 of the Financial Instruments and Exchange Act (“FIEA”) in relation to the solicitation
for acquisition of fund interests in Japan on the ground that the interests in the fund are securities set forth in Article 2, paragraph 2, item 6 of the FIEA and such offering constitutes a private
placement as set forth in Article 23-13, paragraph 4 of the FIEA since it does not fall under the category set forth in Article 2, paragraph 3, item 3 of the FIEA.

United States: Notwithstanding the fact that this document does not constitute a securities offering, any purchase of fund interests or other investments that may be made when an offer is
forthcoming have not been, nor will they be, registered or qualified under the U.S. Securities Act of 1933, as amended (the “U.S. Securities Act”) or any applicable securities laws of any state
or other political sub divisions of the United States, and may not be offered, sold, transferred or delivered, directly or indirectly, in the United States or to, or for the account or benefit of, any
U.S. Person, except pursuant to an exemption from, or in a transaction not subject to the requirements of, the U.S. Securities Act and any applicable U.S. state securities laws. The Fund has
not registered and does not intend to register under the U.S. Investment Company Act of 1940, as amended (the “Investment Company Act”) in reliance on the exemption from such
registration pursuant to Section 3(c)(7) thereunder and certain interpretations of Section 7(d) of the Investment Company Act by the staff of the U.S. Securities and Exchange Commission.
Accordingly, the Interests are being offered and sold only: (i) outside the United States to persons other than U.S. Persons in offshore transactions that meet the requirements of Regulation
S under the U.S. Securities Act; or (ii) to U.S. Persons who are (a) “accredited investors” as defined in Rule 501 of Regulation D promulgated under the U.S. Securities Act and (b) “qualified
purchasers” within the meaning of Section 2(a)(51) of the Investment Company Act.

United Kingdom: The Fund is not a recognised collective investment scheme for the purposes of the Financial Services and Markets Act 2000 of the United Kingdom (the “Act”). The
promotion of the Fund and the distribution of this document in the United Kingdom is accordingly restricted by law. Whilst this document may be issued outside the United Kingdom directly
by the Fund, and the Directors of the Fund are responsible for its contents, wherever issued, It is being issued inside and outside the United Kingdom by Leadenhall Capital Partners LLP
(which is authorised and regulated by the Financial Conduct Authority (“FCA”)) only to and/or is directed only at persons who are professional clients or eligible counterparties for the
purposes of the FCA’s Conduct of Business Sourcebook. This document is exempt from the scheme promotion restriction (in Section 238 of the Act) on the communication of invitations or
Inducements to participate in unrecognised collective investment schemes on the grounds that it is being issued to and/or directed at only the types of person referred to above. To the
extent that this document is issued by Leadenhall Capital Partners, the Shares are only available to such persons and this document must not be relied or acted upon by any other persons.
Any recipient of this document who is an authorised person may (if and to the extent it is permitted to do so by the FCA rules applicable to it) distribute it or otherwise promote the Fund in
accordance with Section 238 of the Act but not otherwise. Any recipient of this document who is not an authorised person may not distribute it to any other person.

Notice to Swiss Residents: The state of the origin of the Leadenhall Remote Risk Fund, Leadenhall Diversified Fund, Leadenhall Focus Fund, Leadenhall Value Fund, and Leadenhall
UCITS ILS Fund is Ireland. This document may only be distributed in or from Switzerland to qualified investors within the meaning of Art. 10 para. 3, 3bis and 3ter CISA. The Representative
in Switzerland is ACOLIN Fund Services AG, Affolternstrasse 56, CH-8050 Zurich, whilst the Paying Agent is NPB Neue Privat Bank AG, Limmatquai 1/am Bellevue, P.O. Box, CH-8024
Zurich, Switzerland. The basic documents of the Leadenhall Funds may be obtained free of charge at the registered office of the Swiss Representative.

Notice to Korean Investors: The Fund makes no representation with respect to the eligibility of any recipients of this document to acquire the interests in the Fund (the “Interests”) under
the laws of Korea, including, without limitation, the Foreign Exchange Transaction Law and Regulations thereunder. The Interests have not been registered for public offering with the
Financial Services Commission of Korea (the “FSC”) in Korea under the Financial Investment Services and Capital Markets Act of Korea, and the Interests may not be offered, sold or
delivered, or offered or sold to any person for reoffering or resale, directly or indirectly, in Korea or to any resident of Korea except pursuant to applicable laws and regulations of Korea.
Furthermore, the Interests may not be resold to Korean residents unless the purchaser of the Interests complies with all applicable regulatory requirements (including, without limitation,
governmental approval requirements under the Foreign Exchange Transaction Law and its subordinate decrees and regulations) in connection with the purchase of the Interests.

Canada: This material is for Permitted Client use only. ALPS Distributors, Inc. (“ALPS”) trades securities with persons and companies located in Canada in reliance upon the international
dealer exemption that is available to persons or companies registered in a foreign jurisdiction pursuant to section 8.18(2) of National Instrument 31-103 Registration Requirements,
Exemptions and Ongoing Registrant Obligations (“NI 31 -103") and for purposes of such exemption we are required to advise you of the following: ALPS is not registered in any province or
territory of Canada to engage in the trading activity that is contemplated by section 8.18(2); the foreign jurisdiction in which ALPS’s head office or principal place of business is located is
Denver, Colorado, U.S.A.; all or substantially all of its assets may be situated outside of Canada; there may be difficulty enforcing legal rights against ALPS because of the above and; the
name and address of ALPS’s agent for service of process in each jurisdiction where it is currently relying on the international dealer exemption is as follows: Quebec; McCarthy Tétrault LLP,
Bureau 2500, 1000 rue de La Gauchetiere Ouest, Montreal, QC H3B 0A2, Attention, Sonia J. Struthers. Ontario; Cartan Limited, Toronto Dominion Bank Tower Suite 5300, Box 48, 66
Wellington Street West, Toronto, ON M5K 1EG6, Attention, Sean Sadler. Manitoba; Aikins, MacAulay & Thorvaldson LLP, 360 Main Street, 30th Floor, Winnipeg, MB R3C 4G1, Attention,
Richard L. Yaffe. Saskatchewan; MacPherson Leslie & Tyerman LLP, 1874 Scarth Street, Suite 1500, Regina, SK S4P 4E9, Attention, Aaron Runge. Alberta; McCarthy Tétrault LLP, 421 -
7th Avenue SW, Suite 4000, Calgary, AB T2P 4K9, Attention, John Osler, Q.C.. British Columbia; McCarthy Tétrault LLP, 745 Thurlow Street, Suite 2400, Vancouver, BC V6E 0C5,
Attention, Tim McCafferty.

Australia: This document is directed at "Wholesale Clients" only. Any investment products referred to in the document are only available to such clients. Leadenhall is a foreign service
provider and does not hold an Australian Financial Services Licence ("AFSL"). Leadenhall operates under the rules of the FCA which may differ from Australian Laws.
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Who are Leadenhall

Leadenhall Capital Partners is a global investment firm specialising in
insurance-linked investment strategies

= 10 years of track record (est. 2008), headquartered in London

= $5.5bn of third-party assets under management’

= Management team with 150+ years of experience in capital markets and insurance
= 20% owned by the management team

= 80% ultimately owned by Mitsui Sumitomo & Aioi Nissay Daiwa Insurance Group
— Leadenhall was formed as a joint venture with MS Amlin, a subsidiary of MS&AD
— The founding partners and two managing partners worked at Swiss Re together
— MS Amlin have offices in Bermuda, Zurich, Singapore, US and Tokyo

— The MS&AD Insurance Group is a leading Japanese corporation and the 8" largest non-life insurance
group in the world, with annual income of more than $49 billion and over 41,000 group staff"

“As at 31 December 2018
~ Source https://www.ms-ad-hd.com/en/ir/library/annual/main/05/teaserltems2/00/linkList/0/link/msad_report_2018e_all.pdf
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Growth shifts from Public to Private Markets

Public Life Securitisations Issuances (excluding private deals)
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= Public life ILS market has been shrinking from it's peak in the early 2010’s and is
expected to continue falling

* |n contrast aggregate AUM dedicated to life ILS has grown significantly over this
period

» Privately sourced and structured transactions in the life ILS market have been
key to successful delivery of a life ILS investment strategy
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New sources of risk: mortality trend

mad  Mekyi Funding

» Winner of the 2017 Trading Risk Awards Life Transaction Of The Year Award

» Leadenhall originated and structured note featuring exposure to US annuity
policies

e Transaction sponsor had not previously accessed capital from the ILS market

sl Mortality trend risk

 Diversifying exposure to mortality trend (risk of mortality deteriorating over
time) rather than catastrophic mortality that features in the majority of other life
ILS mortality transactions

Exposure to a sufficiently diversified identified pool of policies

* In contrast to other life ILS transactions the notes are exposed to an
identifiable pool of annuitants where granular up to date underwriting
information is present

* Many other transactions typically feature parametric population indices or in-
force portfolios with only basic demographic information is available
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New sources of risk: accident & health

SU_'['[OH Start up program insurer that will grow to become a
National leading carrier of insurance risks including short
Insurance ©m accident and health risks

Company

Leadenhall financing to secure AM Best A- rating
for the carrier and provide investors exposure to a
new source of life risks via accident & health
business

Attractive growing market undergoing significant
change with a shorter event horizon that is
complimentary to other longer dated life insurance
business
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New sources of risk: embedded value

‘ Disruptive new entrant to a consolidated market

Latest technology leveraged to deliver new and intuitive
products

‘ Clean platform free of any legacy systems or issues
Investment features loss absorbing characteristics that
fully satisfies regulatory requirements

Attractive and diversifying source of mortality and lapse risks
for investors

Integrity Group Holdings

start-up life insurer in Australia
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