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EXECUTIVE SUMMARY

Following a wide-ranging review of strategic options by the Strategy Committee, appointed by the Board, a
combination of TPIL with Malibu Life Re has been unanimously recommended by the Strategy Committee

Proposed all-share combination on a “NAV for NAV” basis expected to create a fast-growing reinsurance
operating company, targeting mid-teens ROE by the end of 2027

Unique and innovative opportunity facilitates an orderly transition of TPIL's current investment strategy into a
fully capitalized, London listed, reinsurance operating company

Malibu is an established annuity reinsurance platform focused on predictable liabilities within the estimated $1
trillion and growing fixed annuity market in the United States(!)

Malibu is targeting to scale to ¢.$5 billion in annual premiums by the end of 2027 through execution of a robust,
spread-based business model with a highly scalable and efficient operating platform

Target mid-teens ROE nature of Malibu’s business model and the potential re-rating of TPIL’s shares over time
in line with US-listed life and annuity companies creates an attractive investment opportunity for Shareholders

(1) Capital 1Q, ACLI 2024 Life Insurers Factbook, Market Research.
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TRANSACTION OVERVIEW

» Externally managed Guernsey domiciled closed-end fund investing in Third Point Offshore Fund
(Master Fund), London listed since 2007

THIRD POINT
INVESTORS LIMITED

» Trading at a discount to NAV of ¢.18.5%(")

» Board of Directors created a Strategy Committee in April 2024 tasked with conducting a strategy
review to consider how the Company may best deliver value to shareholders going forward

» Cayman-domiciled and licensed annuity reinsurer established by Third Point in February 2024

et » Secured an inaugural $3bn flow reinsurance treaty with blue-chip US life and annuities platform
MALIBU LIFE

I R E
» Synergistic partnership with Third Point, a leading alternative asset manager with experience in

insurance industry and fixed income and credit capabilities

» Acquisition of Malibu Life Re by TPIL in exchange for ordinary shares in TPIL to create a London
listed, Cayman domiciled reinsurance operating company

v

Malibu’s capital needs for its growth strategy will be met by periodic Master Fund redemptions
resulting in a pure play operating company within ¢.18 — 36 months following completion

COMBINED

» Pipeline of growth opportunities creating a need for near-term deployment of TPIL’s capital
generating target mid-teens return on equity by end of 2027

(1) Discount to NAV as at 5/14/2025.
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MALIBU OPERATES WITHIN A $1 TRILLION+ MARKET() WITH
FAVORABLE INTEREST RATE & DEMOGRAPHIC TRENDS...

ELEVATED INTEREST RATE ENVIRONMENT AND AN
AGING US POPULATION

Elevated US Interest Rate Environment®@

3-Year Average CD Rate (3) 5.08%

FIXED ANNUITIES IS A $1 TRILLION+ MARKET
OPPORTUNITY™
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(1) Capital 1Q, Market Research, ACLI 2024 Life Insurers Factbook. (5) In-Force reserves are those held by an insurance company to cover the liabilities of

(2) FRED Economic Data, Market Research.
(3) “CD” represents Certificate of Deposit.

(4) United Nations Department of Economics and Social Affairs Population Division.
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policies that are currently active. Traditional Life and Universal Life represent 2023

figures.
(6)
4

US Individual Annuity Sales Survey, LIMRA.
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...EXECUTING A ROBUST SPREAD-BASED BUSINESS MODEL...

Source Simple Liabilities at ...Invest Assets with Third A an IIIustratwg el -+-Optimize Capital
: . : : . : Spread of ¢.1.5% with an Management through a
an illustrative cost of Point with an illustrative expected 10x Asset taraeted 25% leveraqe
¢.5.3%... Net Yield of ¢.6.8%... P < ” 2
Leverage... ratio

ey Generate alpha through
Flow and block reinsurance illiquidity premium and
Near-term: differentiated across-the-
Reinsurance + US direct Jig el P ] el
origination expertise

Earn a spread between yield Industry-standard 25%
on assets and cost of leverage ratio target and

liabilities enhanced by asset planned hybrid (re)insurer
leverage model

ILLUSTRATIVE NET SPREAD FROM ASSETS( ILLUSTRATIVE ASSET LEVERAGE(
(PRE-TAX)
c.6.8% c.(5.3)%

Malibu
Investor
c.10% Capital

ic.1.5% i

Net Cost of Liabilities Net Assets Capital
Yield & Expenses Spread

Robust, spread-based model offers a target IRR of 15%?)

(1) Premium-weighted average illustrative net spread from assets (pre-tax) and asset leverage from projections for Malibu’s existing reinsurance treaty. Actual net spread and
asset leverage will vary over time due to factors including changes in market interest rates and periodic adjustments to Malibu’s investment strategy.

(2) Represents levered IRR assuming a targeted 25% leverage ratio.
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...BASED ON SIMPLE LIABILITIES AND PREDOMINANTLY
FIXED-INCOME INVESTMENTS...

Malibu’s robust, spread-based business model is underpinned by origination of predictable liabilities that are
invested in high-quality, majority fixed income assets

SIMPLE, PREDICTABLE LIABILITIES HIGH-QUALITY INVESTMENTS

lllustrative Liability Mix From Existing Reinsurance Treaty lllustrative Target Investment Allocation

Alts/Equity
13%

Corporate
39%

Structured
20%

Total Fixed
Income:
87%

Average Credit Rating®):
BBB+

(1) “FIA” represents Fixed-Indexed Annuities and “MYGA” represents Multi-Year Guarantee Annuities, collectively referred to as fixed annuities.
(2) Comprises investments in commercial mortgage loans, residential whole loans, asset backed securities and direct lending.
(3) Fixed income investments. Excludes High Yield Corporate Credit which is categorized as Alts / Equity and is being utilized while Alts / Equity investments ramp.
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...ALLOWING IT TO SCALE RAPIDLY...

KEY STATISTICS

» Malibu is a Class B(iii) licensed
reinsurer based in the Cayman

Islands; a primary jurisdiction for c.$3bn c.$700mm c.$800mm
the reinsurance of US-originated Origination
insurance risk olate: Flow Q1’25 LTM Q1 2025
Reinsurance Premium Run-Rate
Treaty Premium(")
» Malibu was established by Third
Point in February 2024
» In Q2 2024, Malibu secured an
inaugural c.$3bn flow
reinsurance treaty with a blue-
chip US life and annuities Capital:

platform, and began receiving
premiums in Q2 2024

» Since establishment, Malibu has
developed a robust pipeline of
reinsurance and US direct M&A
opportunities, and has been
actively pursuing growth Pipeline:
opportunities

) Annualized quantum of premiums based on then-current reinsured annuity contracts and policies.
(2) 12/31/2024 value of $50mm adjusted for $16mm equity investment made by Third Point in Q1 2025 to fund Malibu’s business.

) Represents Malibu’s 12/31/2024 Book Value of $52mm adjusted for $16mm equity investment made by Third Pointin Q1 2025 to fund Malibu’s business.
(4) Annualized estimated total opportunity size based on the reinsurance pipeline.
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...WITH A HIGHLY EFFICIENT OPERATING MODEL...

SUMMARY OPERATING MODEL

» The operating model is currently
largely outsourced, which is
optimal for Malibu’s current stage
of development

Actuarial
’ Investments

& ALM

Reinsurance Risk &
Finance

Operations

» The optimal long-term operating

model is to be developed, and is Current Function Leads:
expected to combine in-house THIRD
functional leadership and LA v kD DIRECT ) THIRD POINT
. _ POINT  ORIGINATION OliverWyman ] Artex
outsourcing of certain day-to-day & TO BE CHIRD POINT ’
operations to leading operating Oliverwyman  ESTABLISHED - roINT EY
partners, to maintain operating
scalability and flexibility
Target Future Function Leads:
» In the near-term, these in-house _ ” — _ THIRD v —
Lo . <« MALIBU LIFE » / POINT MALIBU LIFE
capabilities will be developed as — —
Malibu scales and evolves its
origination model Day-to-day operations outsourced to leading providers as optimal

Function leadership expected to be built - Function to be supported by Third Point under
in-house Strategic Services Agreement
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...MANAGED BY A MAJORITY INDEPENDENT BOARD AND
EXPERIENCED MANAGEMENT...

EXECUTIVE LEADERSHIP

Gary Dombowsky
Chief Executive Officer

» Mr. Dombowsky has been a resident of the Cayman
Islands for 30 years, working in the banking,
reinsurance, and insurance sectors
Knighthead Annuity & Life Assurance Company

» Together with Knighthead Capital Management, LLC.,
Mr. Dombowsky co-founded Knighthead Annuity & Life
Assurance Company and served as its CEO from
inception in 2014 to June 30, 2023
Other Experience

» Mr. Dombowsky is a co-founder and former director of
the Cayman International Reinsurance Companies
Association

d

Robert Hou
Chief Operating Officer
Third Point

Robert Hou is a Managing Director at Third Point and
serves as its Head of Insurance Solutions. Mr. Hou’s
focus is on strategic initiatives including the launch and
ongoing management of Malibu Life Re and other liability
driven platforms.

Other Experience

Prior to joining Third Point, Mr. Hou was a portfolio
manager at Blackstone in the Insurance Solutions
business. His background includes FIG Investment
Banking and Corporate Development at BlackRock,
Deutsche Bank and Merrill Lynch

Jeff Liddle
Interim Chief Financial Officer

Third Point

Jeffrey Liddle joined Third Point in 2013, where he
currently serves as Controller

Other Experience

Prior to joining Third Point, Mr. Liddle was senior auditor
at Deloitte. Mr. Liddle holds a M.S. and B.S. in
Accounting from St. John’s University

BOARD OF DIRECTORS(")

Liad Meidar*

Dimitri Goulandris* Gary Dombowsky
Independent
Non-Executive Chairman Executive Director

Josh Targoff

Non-Executive Director

Independent

Non-Executive Director

Richard Boléat*

Independent

Non-Executive Director

Rupert Dorey*
Independent

Non-Executive Director

Luana Majdalani

Non-Executive Director

(nominated by Third Point)

*Existing non-executive directors of the Company.

(1) Revised Board of Directors on completion of the transaction.
THIRD POINT INVESTORS LIMITED
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...WHO HAVE DELIVERED STRONG ASSET PERFORMANCE.

Purchase yields on assets acquired by TP for Malibu were on average c.2% higher than prevailing yields
for comparable corporate bonds

8.0%

7.5% 2 2
e B o

6.5% ¢

Average Spread
6.0% Over Benchmark
=¢.2%

Effective Yield

5.5%

5.0%

4.5%

4.0%
Apr-24 May-24 Jul-24 Aug-24 Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25

4@ Monthly Average Purchase Yields on Assets Acquired by TP for Malibu(!) === Benchmark Yield( Average Spread vs. Benchmark

Source: Bloomberg.
(1) Represents average for each month.
(2) Benchmark is a 30/70 blend of ICE BofA 3-5 Year A/BBB US Corporate Index.
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MALIBU HAS AN ACHIEVABLE NEAR-TERM PLAN...

Malibu has launched with a reinsurance model designed to achieve scale and profitability in the near-term requiring
near-term deployment of invested capital from TPIL. Actively pursuing acquisition / build of a US direct origination
platform as the second origination channel

2024 Year 1 Year 2 Year 3 &

» Inaugural treaty » Acquire treaty #2+ » Acquire additional
treaties, subject to
optimal direct vs.
reinsurance capital
» In parallel, actively allocation

pursue blocks

C.$3BN
PREMIUM
P.A.

us

REINSURANCE » ¢.$800mm run-rate » ¢.$1bn run-rate
premium() premium(

» Acquire scaled US » Commence US
direct writer or direct origination
acquire shell and
build platform

PROJECTED C.$610MM
MALIBU CAPITAL c.$50mm c.$160mm@®) c.$400mm CAPITAL
REQUIREMENTS(2) REQUIRED

c.$440mm c.$200mm

(1) Annualized quantum of premiums based on then-current reinsured annuity contracts (2) Represents projected cumulative capital requirement.
and policies. (3) Includes Third Point invested capital of $66mm as of Q1 2025.
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...WHICH IS FUNDED AS NEEDED THROUGH MASTER FUND
REDEMPTIONS...

ILLUSTRATIVE TPIL NAV DEPLOYMENT INTO MALIBU OVER TIME

Current ‘ Closing lllustrative New Business Drawdown c.18 — 36 months

TPIL NAV:
C.$534MM (")

MALIBU

UNAUDITED BV:
C.$68MM(2) I I

® Master Fund m Malibu

(1) As of 4/30/2025.
(2) Represents Malibu’s 12/31/2024 Book Value of $52mm adjusted for $16mm equity investment made by Third Point in Q1 2025 to fund Malibu’s business.
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... THAT PROVIDES A COMPELLING OPPORTUNITY FOR TPIL
SHAREHOLDERS.

Target IRR for the existing reinsurance treaty is 15% (1), with potential for further upside from valuation re-rating

TARGET INVESTOR IRR

c.20%+
Potential
upside from
re-rating of
TPIL’s shares
1% 159, to 1.00x BV,
29, 0 below the
fixed annuity
13% peer average
Existing + Leverage + Potential Scale Malibu Potential Upside
Reinsurance Treaty (25%)®) Benefits & Target From Re-Rating ®
(Unlevered) @ Other Upsides® IRR ("

Robust, spread-based business model offers better risk-reward than current equity driven strategy

Represents levered IRR assuming a targeted 25% leverage ratio.

IRR from projected unlevered Shareholder Capital Generation from Malibu’s existing reinsurance existing treaty.

After achieving the requisite scale, Malibu plans to target a 25% debt to total capital ratio, through third-party debt issues.

Combined effect of new investor entry post J-Curve, Reinsurance segment growth and operating leverage, partially offset by dilution from scaling of US Direct strategy. Excludes
the potentially dilutive effect of any equity-based management incentive plan that may be implemented by the Third Point Investors Limited Board of Directors in future.

c.20%+ assumes an entry at a 15% — 20% discount, assuming an exit in 2029 at 1.00x P/BV (i.e. a re-rating over a 4-year hold). P/BV multiple applied to Malibu book value as
reported on a Fair Value GAAP basis.
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US LIFE AND ANNUITY TRADING DATA

Well-performing reference US life and annuity companies recently trade at ¢.1.20 — 1.50x P/BV and ¢.7.0 — 8.5x
P/NTM Earnings

P/BV | LAST 5 YEARS P/NTM EARNINGS | LAST 5 YEARS
FA / Reinsurance Average P/BV

2o L Guent e 2007 16.0x

1-Year 1.36x

3-Year 1.34x 7.00%
2. 50x 5-Year 1.02x

6.00% 12.0x

2.00x

A 5.00%
. 8.5x

1.50x “I’I 4.00% 8.0x 7.9x
‘ Y 1.49x
V 11.19x |
3.00%

1.00x

2.00% 4.0x

iy |
0.50x ” \“/‘\'

1.00%

5/15/2020 5/15/2021 5/15/2022 5/15/2023 5/15/2024 5/15/2025

5/15/2020 5/15/2021 5/15/2022 5/15/2023 5/15/2024 5/15/2025

q 1 . 2 o o
——FA / Reinsurance P/BV'" ——Life p/BV® 10 Yr. US Treasury ——FA / Reinsurance NTM P/E(") ——Life NTM P/E?
Source: CaplQ.
Note: Market data as of 05/15/2025. Estimates based on Capital IQ consensus estimates. “NA” denotes data not applicable. “AOC|” = Accumulated Other Comprehensive Income.

Reference US life and annuity companies report on a US GAAP basis.

(1) Fixed annuity (“FA”) Reference Companies: AEL, Athene, FG, CRBG and RGA. AEL data through acquisition by Brookfield announcement on 07/05/2023. Athene data through
merger announcement with Apollo on 03/08/2021. CRBG data beginning with IPO on 09/15/2022. FG data beginning with IPO on 12/05/2022.

(2) Life Companies: AEL, Athene, AMP, BHF, CNO, CRBG, EQH, FG, GL, GNW, JXN, LNC, MET, PFG, PRI, PRU, RGA, UNM, and VOYA. AEL data through acquisition by Brookfield
announcement on 07/05/2023. Athene data through merger announcement with Apollo on 03/08/2021. CRBG data since 09/15/2022 IPO. FG data beginning with IPO on
12/05/2022. JXN data since 09/07/2021 IPO.
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TRANSACTION & TRANSITION MECHANICS

» The Company has agreed to acquire Malibu at its tangible book value in exchange for the issue of new
Ordinary Shares to be valued at the Company’s NAV per Share. Malibu has an unaudited book value of
c.$68 million("). Third Point is expected to contribute a further estimated $15 million of equity capital to
Malibu during Q2 2025

» Malibu’s capital needs for its growth strategy will be met by periodic redemptions from the Master Fund
resulting in a pure play operating company within ¢.18-36 months following completion

» The Acquisition constitutes a reverse takeover under the UK Listing Rules, with a circular expected to be
MECHANICS published in June convening an EGM at which the required shareholder approvals for the Acquisition and
related proposals and to implement any tender offer will be sought

TRANSACTION

» Third Point has irrevocably undertaken to vote in favour of the transaction and related proposals, in
respect of c.4.4m Ordinary Shares, representing approximately 25% of the Company's total voting rights

» As a result of the reverse takeover, the Company's existing listing in the equity shares (closed-ended
investment funds) category will be cancelled upon completion of the transaction and the Company will
apply for admission of its Ordinary Shares to the equity shares (commercial companies) category to be
effective immediately following completion, which is expected to occur in during Q3 2025

(1) Represents Malibu’s 12/31/2024 Book Value of $52mm adjusted for $16mm equity investment made by Third Point in Q1 2025 to fund Malibu’s business.
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POTENTIAL TENDER OFFER

» In order to effect an orderly rotation of Ordinary Shareholders who are seeking to realise part or all of
their investment, the Company is considering a potential tender offer of at least $75 million

» The Company has received conditional commitments from new and existing investors, including Third
Point and its affiliates, to purchase a proportion of Ordinary Shares that may be tendered by participating
Shareholders at a price that represents a discount to NAV of 12.5%

POTENTIAL » The Company intends to complete the funding of the purchase of tendered Ordinary Shares (up to the

TENDiﬁgFFER maximum value of any potential tender offer)

SHAREHOLDER
SUPPORT

» The price of any potential tender offer is expected to be fixed by reference to a discount to NAV of 12.5%

» In connection with any potential tender offer, Third Point, representing approximately 25% of issued share
capital, has undertaken not to tender its Ordinary Shares

» Any tender offer will be conditional on Shareholder approval of the transaction and certain related
proposals and completion
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ANTICIPATED TRANSACTION TIMETABLE

TRANSACTION ANNOUNCEMENT

PUBLICATION OF CIRCULAR

SHAREHOLDER VOTE
LAUNCH OF POTENTIAL TENDER OFFER

PUBLICATION OF PROSPECTUS

COMPLETION AND ADMISSION

THIRD POINT INVESTORS LIMITED 17

MAY 21ST, 2025

JUNE

JULY

JULY

AUGUST
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IN SUMMARY

g:}o TPIL evolves into Malibu, a simple, scalable proposition...
@ ...targeting mid-teens ROE, consistent with reference companies...
I:I/fl[l ...and offering the potential for a re-rating over time.

w A tender will offer liquidity for those who want or need to exit.

The transaction is fully diligenced and recommended by the Strategy Committee and
approved by the Board.

Circular expected to be published in June 2025.

0000000
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DISCLAIMER

THIS PRESENTATION IS NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, IN WHOLE OR IN PART, DIRECTLY OR INDIRECTLY, IN OR INTO ANY JURISDICTION WHERE SUCH
DISTRIBUTION WOULD BE UNLAWFUL. THIS PRESENTATION DOES NOT CONSTITUTE OR FORM PART OF ANY OFFER OR INVITATION TO SELL ISSUE, PURCHASE OR SUBSCRIBE
FOR (OR ANY SOLICITATION OF ANY OFFER TO PURCHASE, SUBSCRIBE FOR OR OTHERWISE ACQUIRE) THE SECURITIES DESCRIBED HEREIN IN THE UNITED STATES OR ANY
OTHER JURISDICTION.

This presentation has been prepared for informational purposes only in connection with the acquisition of Malibu Life Reinsurance SPC ("Malibu") by Third Point Investors Limited (the "Company"
or "TPIL"), a feeder fund listed on the London Stock Exchange that invests substantially all of its assets in Third Point Offshore Fund, Ltd, which is managed by Third Point LLC (together with its
subsidiaries, associates, affiliates and group entities, and their respective directors, officers, employees, agents and professional advisers, "Third Point" and such transaction, the "Transaction").

This presentation is not intended to form the basis of any investment decision and should not be considered as a recommendation by the Company, Third Point, Malibu, Jefferies International
Limited ("Jefferies"), PJT Partners LP ("PJT Partners") or any other person in relation to the Company, Third Point or Malibu. This presentation does not constitute, and should not be construed as,
an offer to sell, a solicitation of an offer of the sale or purchase of securities or an invitation to purchase, subscribe for or tender securities of the Company in any jurisdiction, or an inducement to
enter into investment security. Securities of the Company shall not be offered or sold, in any jurisdiction in which such an offer, solicitation or sale would be unlawful.

None of the information contained in this presentation has been verified by the Company, Third Point, Malibu, Jefferies, PJT Partners or any other person. None of the Company, Third Point,
Malibu, Jefferies, PJT Partners or any other person makes any representations or warranties, express or implied, as to the fairness, adequacy, accuracy, completeness or correctness of any
statement or other information contained herein or in any other oral or written information furnished or made available. No person shall have any right of action against the Company, Third Point,
Malibu, Jefferies, PJT Partners or any other person (including, for the avoidance of doubt, their respective employees, directors, officers, contractors, advisors, members, affiliates, successors and
agents) in relation to the fairness, adequacy, accuracy, completeness or correctness of the information contained in this presentation or any other written or oral information made available to it in
connection with the Company, Third Point, Malibu or their respective businesses. None of the Company, Third Point, Malibu, Jefferies, PJT Partners or their respective affiliates or any of their
respective employees, directors, officers, contractors, advisors, members, successors, representatives or agents shall have any liability for any representations (expressed or implied) contained in,
or for any errors, misstatements or misrepresentations in or omissions from, this presentation or any other written or oral communications transmitted to the recipient in the course of its evaluation
of the Company or Malibu.

This presentation has been prepared by the Company on the basis of information which it has and from sources it believes to be reliable. Certain of the information contained herein concerning
economic trends and performance is based upon or derived from information provided by third-party consultants and other industry sources. Third-party industry publications, studies and surveys
generally state that the data contained therein have been obtained from sources believed to be reliable, but that there is no guarantee of the accuracy or completeness of such data. While these
publications, studies and surveys are believed to have been prepared by a reputable source, no person has independently verified the data contained therein. In addition, certain of the industry
and market data contained in this presentation come from Third Point's own internal research and estimates and while such research and estimates are believed to be reasonable and reliable,
they, and their underlying methodology and assumptions, have not been verified by any independent source for accuracy or completeness and are by reference to the time this presentation was
prepared and are subject to change without notice. Accordingly, undue reliance should not be placed on any of the industry or market data contained in this presentation.

This presentation contains forward-looking statements, opinions and/or projections prepared by or on behalf of the Company, Third Point and/or Malibu. Such forward-looking statements, opinions
and projections are not guarantees of future performance and involve known and unknown risks and uncertainties. Other important factors could cause actual results to differ from the statements,
opinions and projections contained herein. Forward-looking statements, opinions and projections are based on historical and/or current information that relate to the Company's, Third Point's and/or
Malibu's plans, objectives, goals, future operations, performance, strategies, financial results or other developments. In some cases, these forward-looking statements can be identified by words
such as “expects”, “anticipates”, “targets”, “continues”, “estimates”, “plans”, “intends”, “projects”, “indicates”, “believes”, “may”, “will”, “should”, “would”, “could”, “outlook”, “forecast”, “plan”, “goal” and
similar expressions (or negatives thereof) but are not the exclusive means of identifying such statements. Any statements that are not statements of historical fact are forward-looking statements.
These statements are not guarantees of future performance and involve a number of risks, uncertainties and assumptions. No information included in this presentation is intended to be a profit
forecast.

The information and opinions presented or contained in this presentation (including forward-looking statements) speak as of the date hereof (unless otherwise stated) and are subject to updating,
revision, verification and amendment without notice and such information may change materially. None of the Company, Third Point, Malibu, Jefferies, PJT Partners or their respective affiliates or
advisers are under an obligation to correct, update or keep current the information contained in this presentation or to publicly announce the result of any revision to the statements made herein
except where they would be required to do so under applicable law. This presentation does not contain all information that may be required to evaluate the Company and/or Malibu, nor does it
constitute a recommendation regarding the securities of the Company and/or Malibu. This presentation shall not be deemed an indication of the state of affairs of the Company nor shall it constitute
an indication that there has been no change in the business or affairs of the Company since the date hereof. The information and opinions in this presentation are not based upon a consideration
of particular investment objectives, financial situation or needs. This presentation has not been approved by any regulatory or supervisory body.
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DISCLAIMER (CONT’D)

The Company has not been and will not be registered as an “investment company” under the US Investment Company Act of 1940, as amended (the “Investment Company Act’) and as such any
holders of the securities will not be entitled to the benefits of the Investment Company Act. The securities have not been, and will not be, registered under the US Securities Act of 1933, as
amended (the “Securities Act”), or qualified for sale under the law of any state or other jurisdiction of the United States, and may not be offered or sold in the United States or to any “U.S. person”
as defined in Regulation S under the Securities Act (“US Person”) other than to "qualified institutional buyers" as defined in Rule 144A of the Securities Act who are also "qualified purchasers" as
defined in the Investment Company Act in a transaction exempt from, or not subject to, the registration requirements of the Securities Act and in compliance with any applicable securities laws of
any state or other jurisdiction of the United States and in a manner which would not require the Company to register under the Investment Company Act. There has been and will be no public offer
of the securities in the United States. Neither the US Securities and Exchange Commission nor any securities regulatory body of any state or other jurisdiction of the United States, nor any
securities regulatory body of any other country or political subdivision thereof, has approved or disapproved of this presentation or the securities discussed herein or passed on the accuracy or
adequacy of the contents of this presentation. Any representation to the contrary is a criminal offence in the United States.

The distribution of this presentation in or from certain jurisdictions may be restricted or prohibited by law. Persons accessing this presentation are required to inform themselves of, and comply with,
all restrictions or prohibitions in such jurisdictions.

This presentation is an advertisement and not a prospectus for the purposes of UK Prospectus Regulation, FSMA and the prospectus rules (as defined in section 73A(4) of the FSMA) of the
Financial Conduct Authority (the “FCA”) or otherwise, and this presentation has not been approved by the FCA or any other regulatory authority. No reliance may be placed for any purposes
whatsoever on the information contained in this presentation or on its completeness. Investors should not subscribe for or purchase any securities referred to in this presentation except on the
basis of the information in the prospectus which would supersede the information contained in this presentation in its entirety. All investments are subject to risk. The value of the securities, if and
when offered, may go down as well as up. Although this presentation may contain statements regarding past performance, past performance is neither necessarily indicative nor a guarantee of
future returns. The securities may involve a high degree of risk. This presentation does not constitute legal, tax, regulatory, financial, accounting or other advice and none of the Company, Third
Point, Malibu, Jefferies or PJT Partners undertakes any obligation with respect to the recipient hereof. The recipient is recommended to seek advice from its own independent tax advisor, legal
counsel and/or other advisor with respect to such matters.

Jefferies International Limited, which is authorised and regulated in the United Kingdom by the FCA and the Prudential Regulation Authority in the United Kingdom, is acting exclusively for the
Company and for no one else in connection with the matters set out in the presentation. In connection with such matters, Jefferies, its affiliates and their respective directors, officers, employees
and agents will not regard any other person (whether or not a recipient of this presentation) as their client in relation to the matters set out in the presentation and will not be responsible to any
person other than the Company for providing the protections afforded to clients of Jefferies or for the giving of advice in relation to the contents of this presentation or any transaction, arrangement
or other matter referred to herein. Jefferies is not responsible for the contents of this presentation. This does not exclude any responsibilities which Jefferies may have under FSMA or the
regulatory regime established thereunder.

PJT Partners is acting exclusively for Malibu for the purposes of the proposed transaction. It is not advising any other person, nor is it responsible for providing protections afforded to clients of PJT
Partners to any other person, in relation to such transaction.

PJT Partners is a U.S. Securities and Exchange Commission registered broker-dealer and is a member of the Financial Industry Regulatory Authority and the Securities Investor Protection
Corporation. PJT Partners is represented in the United Kingdom by PJT Partners (UK) Limited. PJT Partners (UK) Limited is authorised and regulated by the Financial Conduct Authority (Ref No.
678983) and is a company registered in England and Wales (No. 9424559). PJT Partners is represented in the European Economic Union by PJT Partners Park Hill (Spain) A.V., S.A.U., a firm
authorized and regulated by the Comision Nacional del Mercado de Valores (“CNMV”). PJT Partners is represented in Hong Kong by PJT Partners (HK) Limited, authorised and regulated by the
Securities and Futures Commission, and in Australia, by PJT Partners (HK) Limited, by relying on a passport license approved by the Australia Securities and Investment Commission. PJT
Partners is represented in Japan by PJT Partners Japan K.K., a registered Type Il Financial Instruments Business Operator (Registration Number: Director of Kanto Local Finance Bureau Kin-sho
No. 3409), authorised and regulated by the Financial Services Agency and the Kanto Local Finance Bureau. PJT Partners is represented in the United Arab Emirates, by PJT deNovo Partners Ltd,
a Dubai International Financial Center company regulated by the Dubai Financial Services Authority; and in the Kingdom of Saudi Arabia, by deNovo Partners Finance, a firm regulated by the
Capital Market Authority. In connection with our capital raising services in Canada, PJT Partners relies on the international dealer exemption pursuant to subsection 8.18(2) of National Instrument
31-103 Registration Requirements. Please see https://pjtpartners.com/regulatory-disclosure for more information
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