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Malibu Life

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.

The information provided during the webcast is for potential and actual investors in Malibu Life Holdings Limited (“MLHL” or the "Company"), a company admitted to trading on the London Stock Exchange. By accessing the webcast, you confirm your
unsolicited request to receive updates about MLHL's business including new strategies if any. This webcast is for informational purposes only. By viewing this webcast, you acknowledge that none of such information is, and may not be relied on in any
manner as legal, regulatory, financial, accounting, investment, tax or any other advice and none of the Company, Malibu Life Reinsurance SPC ("Malibu"), Third Point LLC ("Third Point") or any other person undertakes any obligation with respect to any
attendee or recipient of the webcast.

This webcast is not intended to form the basis of any investment decision and should not be considered as a recommendation by the Company, Malibu, Third Point or any other person in relation to the Company, Malibu or Third Point. This webcast
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.

Neither the webcast, nor its contents, may be taken or transmitted directly or indirectly into or from any jurisdiction where to do so would constitute a violation of the relevant laws or regulations of such jurisdiction, or would result in a requirement to
comply with any consent or other formality which MLHL or Third Point respectively regard as unduly onerous. Any failure to comply with this restriction may constitute a violation of such laws or regulations. Therefore, persons accessing this webcast
are required to inform themselves of, and comply with, all restrictions or prohibitions in such jurisdictions.

This webcast 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 in the webcast 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 webcast may 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 webcast 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 webcast

The information provided during the webcast is not comprehensive, and not all such information may be accurate and up to date in all respects and MLHL, Third Point, Malibu and any other person accept no responsibility to update the information
contained in the webcast. No reliance may be placed for any purpose whatsoever on the information or opinions contained in the webcast or any other document or oral statement or on the completeness, accuracy or fairness of such information
and/or opinions therein. All information in this webcast is provided without any warranties of any kind and MLHL, Third Point, Malibu, Third Point, their respective affiliates or advisers and any other person make no representations and disclaim all
express and implied warranties and conditions of any kind, and MLHL, Third Point, Malibu, Third Point, their respective affiliates or advisers and any other person assume no responsibility to you or any third party for the consequences of any errors or
omissions.

This webcast 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 in the webcast. 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.

The information and opinions presented or contained in this webcast (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, their respective affiliates or advisers or any other person are under an obligation to correct, update or keep current the information contained in this webcast or to
publicly announce the result of any revision to the statements made in the webcast except where they would be required to do so under applicable law. This webcast 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 webcast 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 webcast are not based upon a consideration of particular investment objectives, financial situation or needs. This webcast has not
been approved by any regulatory or supervisory body.
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Disclaimer (continued) 

These statements are not guarantees of future performance and involve a number of risks, uncertainties and assumptions. No information included in this webcast is intended to be a profit forecast.

Past performance is not necessarily indicative of future results, and there can be no assurance that the Company will achieve results comparable to those of prior periods, or that the Company will be able to implement its investment and reinsurance 
strategy or achieve its business objectives or otherwise be profitable. All investments involve risk, including the loss of principal.

The information provided during the webcast has been made available to you in electronic form. You are reminded that materials transmitted electronically may be altered or changed during the process of transmission and consequently none of 
MLHL, Third Point, Malibu or any other person accept any liability or responsibility whatsoever in respect of transmission or distribution of materials distributed in electronic form. By accessing the webcast you consent to receiving it in electronic form. 
You are responsible for protecting against viruses and other destructive items. Your receipt of the information in the webcast via electronic transmission is at your own risk and it is your responsibility to take precautions to ensure that it is free from 
viruses and other items of a destructive nature.
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Malibu Life

Malibu Life Holdings Limited (“MLHL”) Was Formed in 2025…

MLHL is a life & annuity company focused on delivering innovative solutions to retail and institutional clients
MLHL was formed from the combination of Third Point Investors Limited and Malibu Life Reinsurance SPC in 2025
Our objective is to deliver mid-teens return on equity for shareholders through origination of attractive risk-adjusted liabilities
and leveraging the asset and risk management capabilities of Third Point

E X E C U T I V E  S U M M A R Y

MLHL Third Point

• Competitive
annuity products

• Clean balance sheet 
and streamlined 
operations

• Nimble and 
customized 
reinsurance solutions

• Cayman and Bermuda 
operations

 Strategic Services including:
• Asset allocation including oversight of submanagers
• Corporate development including reinsurance/M&A
• Asset-liability and capital management
• Risk management
• Operational support

 Management of dry powder until capital is deployed
into insurance opportunities
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…With a Coherent Vision and Strategy.

Retail Liability Origination (Direct)
              

Provider in multiple distribution channels of 
competitive products that are intended to be 
responsive to customer demands for 
accumulation and income

Strategy

• Establish strong distribution through IMOs 
and differentiating ourselves through service

• Build relationships with bank and broker 
dealers

• Obtain ratings from AM Best and KBRA

• Offer customized and competitive products

Institutional Liability Origination 
(Reinsurance)

Strategic partnerships with high quality insurers 
supporting their growth objectives, product 
competitiveness and risk profiles

Strategy

• Solutions provider targeting speed and 
transparency in execution

• Long-term partnership approach with 
collaboration on new products

• Cayman/Bermuda/onshore structures

• Assistance in asset management
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E X E C U T I V E  S U M M A R Y

Asset Management

Liability-driven investment program leveraging 
capabilities of Third Point and high quality 
submanagers

Strategy

• Integrated business collaboration and 
comprehension to design investment program 

• Private investment grade credit sourcing 
capabilities

• Process-driven approach to portfolio 
construction, tactical positioning and risk 
management

With a clean balance sheet, dry powder, and an experienced management team, MLHL aims to take an efficient approach to scaling

Malibu Life

Unified Operating Platform & Infrastructure
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We Believe Early KPIs Validate the Business Model…

Results 2025

E X E C U T I V E  S U M M A R Y

$33.33
MLHL BVPS

+4.5%
MLHL % Change

in BVPS

+$16m
Standalone Malibu
Life Re SP1 Profit(1)

$889m
YTD Annuity

Premiums Generated

1.09%
Malibu Life Re
Net Spread2

$1.9bn
Total  MLHL Assets3

7

Data provided as of December 31, 2025 unless otherwise specified.
(1) Malibu Life Reinsurance SP1 is the operating entity within, and sole segregated portfolio company of, Malibu Life Reinsurance SPC.
(2) Please see Page 13 for more detailed methodology on MLHL’s presentation of Net Spread.
(3) Total MLHL Assets include both Malibu Life Re and the legacy holding in the Third Point Master Fund.
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…With Significant Milestones Achieved and More Ahead.
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E X E C U T I V E  S U M M A R Y

2026 + Beyond

YTD 2026
• March: Robert Pavleszek appointed 

COO and Robert Hou appointed Head
of Reinsurance

• May: Expected close of TruSpire
• June: Announcement of new CEO and 

transition
• June/July: Continued engagement with 

ratings agencies and first rating 
expected

• August: Retail platform launch

Focus on Execution
1) Buildout of retail operations
2) Scale reinsurance franchise
3) Prudently manage dry powder

2024

Third Point Investors Limited (TPIL)
• April: Strategy Committee forms to

consider how the Company could
best deliver value going forward

Malibu Life Reinsurance SPC
• April: Forms in Cayman Islands
• May: $3bn initial flow treaty with

blue chip annuity partner
• October: Gary Dombowsky joins Board
• December: Malibu Life Re reinsures 

$0.5bn in premium and active in
reinsurance market

2025

Malibu Life Holdings Limited 
(MLHL)

• May: TPIL Strategy Review concludes
and Malibu transaction is announced

• September: Transaction closes; Gary 
Dombowsky appointed CEO of MLHL

• October: MLHL announces acquisition
of TruSpire

• December: MLHL generates $24m of 
comprehensive income; Malibu Life
Re scales to $1.46bn in assets

+
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$0.1B

$1.0B

$3.0B

2026E 2027E 2028E

FIA MYGA

Goals
• Close on TruSpire acquisition and build out operations to launch with 

innovative Fixed Index Annuity with GLWB product in June 2026, with 
more product launches to follow in the next 18 months

• Recruit best-in-class operational talent and build efficient operating 
model

• Achieve attractive group financial strength ratings from AM Best and 
KBRA

Strategic Rationale
• Direct origination is attractive, in our view, as it enhances pricing control, 

generates long-duration liabilities aligned with our investment strategy, 
provides access to FHLB funding, and builds scalable distribution 
relationships with reinsurance optionality

Cumulative Premium Volumes (1)

01  Focus on Execution: Build Out Retail Operations

Results 2025 9

P R O G R E S S  T O - D A T E

(1) Direct business volumes are subject to achievement of A- financial strength ratings and on market and macroeconomic factors.

Growth driven by 
expanded distribution and 

product suite



Malibu LifeMalibu Life

$0.5B
$1.4B

$8.3B

2024 2025 2028E

FIA MYGA

Goals
• Continue to actively underwrite new block and flow opportunities, 

focusing on delivering attractive, risk-adjusted mid-teens returns

• Develop long-term partnerships with clients and build reputation as a 
nimble and preferred solutions provider

• Leverage the addition of a Bermuda entity (via TruSpire) to increase 
opportunity set across jurisdictions and liability profiles

Strategic Rationale
• There is increasing structural demand for retirement solutions and a 

need for more capital to support growth

• Flow represents opportunities to build long-term partnerships, and 
liabilities are actively (re)priced to current market environments and fully 
within surrender charge periods

Cumulative Premium Volumes (1)

02  Focus on Execution: Scaling Our Franchise Through Reinsurance
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P R O G R E S S  T O - D A T E

(1) 2028E based on business plan projections which includes current pipeline and an estimate for future opportunities.  Volume subject to opportunities meeting profitability targets.

Scaling via flow 
partnerships and selective 

block opportunities
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MLHL Master Fund Capital: $454m
Malibu Life Re Capital: $115m
MLHL Total Capital: $569m

2024 2025 2026E 2027E 2028E
Master Fund Malibu

03  Focus on Execution: Prudent Capital Deployment
Estimated MLHL Capital Deployment over Time

Results 2025 11

P R O G R E S S  T O - D A T E

Capital will be redeemed from the Master Fund quarterly to 
support Malibu Life USA and Malibu Life Re new business

Focus will be on profitability, and timing will be influenced by 
market and macroeconomic factors

2025YE

Provided for illustrative purposes only. Timing of actual deployment will vary based on market and macroeconomic factors.
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IG Corp – Public
33%

IG Corp – 
Private

6%

CLO
9%ABS

9%

RMBS
14%

CMBS
1%

Mortgages
14%

Private
Credit

1%

Cash
3%

High Yield
7%

1%

Corporates

Structured

Originations

Alternatives

Managing Assets to Focus on Predictable Spread Income

Current Portfolio
$1.4 Billion(1)
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I N S U R A N C E  I N V E S T M E N T  P O R T F O L I O

Malibu Life Re has what it believes is a high-
quality investment portfolio, which at year-
end 2025 is:

• 92% in Investment Grade fixed income 
and cash

‒ Diversified across issuers/collateral

‒ Well matched to liability cash flows

‒ 92% in fixed rate exposures

• 8% risk budget for Alternatives

‒ 1% in highly curated Alternatives, 
remaining in High Yield for time being

We are continuing to optimize towards our 
target strategic asset allocation:

• Public IG Corporates → Private IG 
Corporates

• Public IG Structured → Originations

• Cash/High Yield → Originations/ 
Alternatives

Portfolio management processes include 
monthly asset-liability management cashflow 
analysis and quarterly stress testing

(1)   As of December 31, 2025.
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Spread Measurement

• Malibu Life Re is confident in achieving net spreads sufficient to generate 
mid-teens ROE to MLHL

• Management measures this spread as Net Investment Income less Cost 
of Liabilities, calculated on a last-12 months basis

• Net Investment Income reflects actual income earned and is adjusted to 
remove unrealized gains / losses

• Cost of Liabilities is calculated based on benefits and costs incurred rather 
than utilizing reserving methodologies, which includes assumptions on 
future policyholder behavior

• Cost of Liabilities includes interest credited, option costs, deferred 
acquisition costs/deferred sales inducements amortization, and other costs(1)

• Net Investment Income and Cost of Liabilities are divided by average 
invested assets to calculate spread

• Corporate overhead expenses are excluded from this measurement while 
the company is scaling

Portfolio Continues to Scale, Allowing for Achievement of Target Spreads

Net Spread Improvement Over Time

Investment Yield vs Cost of Liabilities
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I N S U R A N C E  I N V E S T M E N T  P O R T F O L I O

6.62% 

6.17% 

6.59% 6.69% 

6.39% 

5.84% 5.74% 
5.59% 

Q1'25 Q2'25 Q3'25 Q4'25

Investment yield Cost of liabilities

0.23% 0.34% 0.84% 1.09% 

Net Spread

(1)   Other includes trail commissions and maintenance expenses.
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Third Point Credit

Third Point has invested heavily into growing its credit platform

Results 2025 14

I N S U R A N C E  I N V E S T M E N T  P O R T F O L I O

Third Point data provided as of March 31, 2026. Third Point believes the above describes its approach and implementation of its credit investment capabilities. However, no guarantee or assurance is given that such activities will occur as expected or at all. The implementation methodology is subject to change without notice in the 
discretion of Third Point and is not a guarantee of future implementation or performance. No assurance of profit or protection against market loss is provided. 
(1) Data represents the net exposure of corporate and structured credit in Third Point’s flagship hedge funds, AUM of Third Point Structured Credit Opportunities Master Fund LP, AUM of Third Point Corporate Credit Opportunities Fund LP, Third Point Insurance Solutions Fund I LLC , Third Point Private CRE Credit Fund, AUM 

for “TP Birch Grove” (defined collectively as Birch Grove Capital LP, Birch Grove CLO Management LP, and BGOF Advisors LLC, each a relying adviser under Third Point LLC), as well as several separately managed accounts and proprietary vehicles. AUM is inclusive of capital commitments for applicable funds.
(2) Figure represents dedicated credit investment professionals.
(3) Data represents distinct issuers across  all credit strategies managed by Third Point and its relying advisers.
(4) Investment Grade includes capital managed for SiriusPoint Ltd., capital managed for Malibu Life Reinsurance SPC, and managed accounts. Opportunistic Liquid Credit includes net exposure of corporate credit in Third Point’s flagship hedge funds, Third Point Corporate Credit Opportunities Fund LP and its feeder fund, 

managed accounts, and capital managed by TP Birch Grove categorized as opportunistic credit. Asset-Backed Finance includes net exposure of structured credit in the Third Point’s flagship hedge funds, Third Point Structured Credit Opportunities Master Fund LP and its feeder funds, and capital managed by relying adviser 
Third Point Private CRE Credit LLC. CLOs includes capital managed by TP Birch Grove categorized as CLOs. Private Credit includes Third Point Insurance Solutions Fund I LLC and capital managed by TP Birch Grove categorized as private credit. AUM is inclusive of capital commitments for applicable funds.

A growing credit platform with capabilities spanning the entire capital structure(4)

Investing across various strategies, funds, and insurance and liability management

42 
Investment Professionals(2)

1400+ 
Issuers Covered(3)

$17.7B
Credit AUM(1)

Experienced teams that invest across
the private and public markets gives us 
timely insight into relative value across 
market cycles

$4.0B
Investment

Grade 

$2.3B
Opportunistic
Liquid Credit

$7.6B
CLOs

$2.5B
Asset Backed 

Finance

$1.3B
Private 
Credit

Acquisition of Birch Grove brings
additional liquid and illiquid credit 
capabilities

Ability to collaborate across credit and 
equity teams improves credit selection, in 
our view
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Our Year in Numbers

Results 2025

F I N A N C I A L  H I G H L I G H T S

Malibu Life
Reinsurance SPC

15

Third Point
Master Fund

MLHL
Consolidated

$1.5bn
Total Assets

$889m
Annuity Premiums 

Generated

1.09%
Net

Spread(1)

+9.1%
Third Point Master

Fund Performance (%)(2)

+$48m
Third Point Master

Fund Performance ($)(2)

$454m
Third Point Master

Fund Investment Balance

$33.33
Book Value
per Share

$24m
Total Comprehensive 

Income

$569m
Total Shareholders’

Equity

Data provided as of 12/31/2025 unless otherwise specified.
(1) Please see Page 13 for more detailed methodology on MLHL’s presentation of Net Spread.
(2) Reflects performance of the Company’s investment in the Third Point Master Fund, net of all applicable fees and expenses.


	2025�Annual Results
	Disclaimer
	Disclaimer (continued) 
	Agenda
	Malibu Life Holdings Limited (“MLHL”) Was Formed in 2025…
	…With a Coherent Vision and Strategy.
	We Believe Early KPIs Validate the Business Model…
	…With Significant Milestones Achieved and More Ahead.
	01  Focus on Execution: Build Out Retail Operations
	02  Focus on Execution: Scaling Our Franchise Through Reinsurance
	03  Focus on Execution: Prudent Capital Deployment
	Managing Assets to Focus on Predictable Spread Income
	Portfolio Continues to Scale, Allowing for Achievement of Target Spreads
	Third Point Credit
	Our Year in Numbers

