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► In May  2023 , Third  Point LLC  announced  to investors  that it would  implement  a  new  redemption  policy,  

whereby  all  redemptions  from the Master  Fund  would  be  satisfied  with (1) cash  and  (2) a  participation  note 

representing  the redeeming  investor’s  pro  rata  share  of the Fund’s  Legacy  Private  Positions .  This action  was  

taken  to offer  the most equitable  outcome  to the investor  base  in its entirety . 

► As  an  investor  in the Master  Fund,  Malibu  Life  Holdings  Limited  (“Malibu”  or “the  Company”)  received  

participation  notes  triggered  as  part  of  ongoing  capital  activity  at  the Company  level  from 2023  to 2025 . 

► As  part  of  the Redemption  Offer  outlined  in the circular  to shareholders  dated  25  July  2025 , the Company  

over  time intends  to distribute  to successfully  tendered  shares  the full  realisation  value  of the redeeming  

shareholders’  pro  rata  holding  in participation  notes  in addition  to the Legacy  Private  Positions  that remained  

in the Master  Fund  (together,  the “Illiquid  Portfolio”) .

► As  of 31 December  2025 , the redeeming  shareholders’  holding  in the Illiquid  Portfolio  was  approximately  

$10.5 million,  or about  $2.41 per  successfully  redeemed  share .1
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► The Legacy  Private  Positions  are  defined  as  investments  made  by  the Master  Fund  that are  traditionally  

considered  venture  capital  or private  equity  investments,  other  than  those  with ongoing  capital  commitment  

requirements . 

► The majority  of  the Legacy  Private  Positions,  based  on  the value  of  the total  portfolio,  are  venture  positions  

within  the core  mandate  of Third  Point’s  venture  arm,  which  focuses  on  expansion  stage  investments  in 

cybersecurity,  AI  automation,  enterprise  software,  and  IT/data  infrastructure . There  are  also  later -stage  

investments  and  certain  legacy  private  equity  positions . 

Data as of 31 December 2025. Current exposures reflect the market value of current positions and exclude any exited positions.

TOTAL VALUE: $10.5M / $2.41 PER SHARE

# OF INVESTMENTS: 32

MASTER FUND BACKGROUND

LEGACY PRIVATE POSITIONS



1. Based on the 4,376,750  shares redeemed by the Company as part of the Redemption Offer. 

2. Current value figures are based on Third Point’s analysis in tandem with external third-party valuation. While Third Point may receive 
certain information from the relevant company, valuations do not reflect valuations provided by companies. Exposure categories are 
determined by Third Point in its sole discretion. 

The information contained herein is being provided to the investors in Malibu Life Holdings Limited (the “Company”), which is listed on the 
London Stock Exchange and invests a portion of its assets in Third Point Offshore Fund, Ltd (“Third Point Offshore”). Third Point Offshore is a 
feeder fund to the Third Point Master Fund LP (“Third Point Master”, and together with Third Point Offshore, the “Funds”) in a master-feeder 
structure. Third Point Offshore and Third Point Master are managed by Third Point LLC (“Third Point” or “Investment Manager”), an SEC -
registered investment adviser headquartered in New York.

Unless otherwise stated, all portfolio information relates to the Third Point Master Fund L.P. (and prior to January 1, 2025 , its predecessor, Third 
Point Offshore Master L.P.). All exposure categories are determined by Third Point in its sole discretion. 

Past performance is not necessarily indicative of future results, and there can be no assurance that the Funds will achieve results comparable to 
those of prior results, or that the Funds will be able to implement their respective investment strategy or achieve investment objectives or 
otherwise be profitable.

This document is being furnished to you to provide select summary portfolio information and may not be reproduced or used for any other 
purpose. The distribution of this document in certain jurisdictions may be restricted by law. Prospective investors should inform themselves as to 
the legal requirements and tax consequences of an investment in the Funds within the countries of their citizenship, residence, domicile and 
place of business.

(Continued)
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► Third  Point  Ventures  focuses  on technology  companies  in their expansion  stage,  where  Third  Point  believes  the 

team  is mostly  established,  there  is a  proven  product -market  fit, and  there is a  developing  product  roadmap  

and  brand . Upon  initial  investment,  these  companies  typically  have  modest  annual  revenues  ($3m-$20 m) but 

are  growing  quickly . With  its domain  expertise,  TPV acts  as  a  “coach -connector“,  taking  a  board  seat  and  

advising  the company  on  its path  forward . 

► Given  that most of  the Legacy  Private  Positions  are  on  this type  of multi-year  trajectory  of creating  value,  it is 

difficult  to provide  a  concrete  timeline  for liquidity . It is Third  Point’s  priority  to achieve  liquidity  for  the Legacy  

Private  Investments  at  appropriate  levels  as  opportunities  present  themselves . Opportunities  for  liquidity  could  

include  IPOs,  M&A  or secondary  sales . 

► Net  realisation  proceeds  will  be  paid  in one  or more  transfers  to the redeeming  shareholders  as  soon  as  

practicable  following  receipt  of  such  proceeds  by  the Company,  provided  that the Company  may  defer  the 

payment  of non -material  amounts  to avoid  undue  administrative  cost  and  burden .

► Please  note  there  were  no  material  liquidations  during  the period  that would  necessitate  a  distribution . 

► The Company  intends  to continue  to update  this report  on  a  semi -annual  basis  as  of  31 December  and  30  

June,  including  the updated  dollar  value  of  the portfolio,  the number  of  investments  outstanding,  a  breakdown  

of exposures  by  Entry  Stage  and  by  Segment,  as  well  as  summarizing  any  distributions  over  the period .

FOOTNOTES & DISCLOSURES
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All information provided herein is for informational purposes only and should not be deemed as a recommendation or solicitation to buy or sell 
securities including any interest in any fund managed or advised by Third Point. All investments involve risk including the loss of principal. This 
transmission does not constitute an offer to sell or the solicitation of an offer to purchase any security or investment product. Any such offer or 
solicitation may only be mode by means of delivery of an approved confidential offering memorandum. Nothing in this presentation is intended 
to constitute the rendering of "investment advice," within the meaning of Section 3(21)(A)(ii) of ERISA, to any investor in the Funds or to any 
person acting on its behalf, including investment advice in the form of a recommendation as to the advisability of acquiring, holding, disposing 
of, or exchanging securities or other investment property, or to otherwise create on ERISA fiduciary relationship between any potential investor, 
or any person acting on its behalf, and the Funds, the General Partner, or the Investment Manager, or any of their respective affiliates. Specific 
companies or securities shown in this presentation are for informational purposes only and meant to demonstrate Third Point's investment style 
and the types of industries and instruments in which the Funds invest and are not selected based on past performance. 

The analyses and conclusions of Third Point contained in this presentation include certain statements, assumptions, estimates and projections 
that reflect various assumptions by Third Point concerning anticipated results that are inherently subject to significant economic, competitive, and 
other uncertainties and contingencies and have been included solely for illustrative purposes. Such statements, estimations, projections and 
assumptions may require modification as additional information becomes available and as economic and market developments warrant. Any 
such modification could be either favorable or adverse. The forward-looking statements contained in this presentation involve risks and 
uncertainties, including statements as to: our future operating results; our business prospects and the prospects of our portfolio companies; our 
relationships with third parties including venture capital investors; the impact and timing of our unfunded obligations; the expected market for 
venture capital investments; the performance of our portfolio and other investments that we may make in the future; the impact of investments 
that we expect to make; our contractual arrangements and relationships with third parties; the dependence of our future success on the general 
economy and its impact on the industries in which we invest; the ability of our portfolio companies to achieve their objectives; our expected 
financings and investments; and the timing of cash flows, if any, from the operations of our portfolio companies. Such forward-looking 
statements are typically preceded by, followed by or otherwise include the words “may,” “might,” “will,” “intend,” “should,” “could,” “can,” 
“would,” “expect,” “believe,” “estimate,” “anticipate,” “predict,” “potential,” “plan” or similar words.  No  representations, express or implied, 
are made as to the accuracy or completeness of such statements, assumptions, estimates or projections or with respect to any other materials 
herein. Third Point may buy, sell, cover or otherwise change the nature, form or amount of its investments, including any investments identified in 
this presentation, without further notice and in Third Point's sole discretion and for any reason. Third Point hereby disclaims any duty to update 
any information in this presentation.

While Third Point believes the information in this presentation to be accurate, no reliance on this presentation should be placed. The information 
contained herein is subject to change without notice. 
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