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Crescita Storica Degli AUM 

 c.$5.2Mld AUM in investimenti Insurance Linked nei rami Non-
Vita e Vita

 Strategie con rendimenti target netti* tra il 3% ed il 15%

 100% investitori istituzionali (no retail)

 I Partners hanno una lunga esperienza nel settore

 Valore aggiunto grazie alla partnership con la societa’ di
ri/assicurazione MS Amlin

Leadenhall CP

Source: Leadenhall Capital Partners LLP, 1 August 2018

$0m

$1,000m

$2,000m

$3,000m

$4,000m

$5,000m

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

YTD

Managing Partners

John Wells
Chairman, Founding 

Partner

30+ years experience 
Swiss Re, Greenwich 

NatWest

Luca Albertini
CEO / CIO, Founding 

Partner

24 years experience 
Swiss Re, CSFB, GE 

Capital, Citibank

Jillian Williams
Chief Underwriting 

Officer

22 years experience 
Guy Carpenter, Fidelity 

Investment

Dan Knipe
Head of Life 
Investments

15 years experience 
Swiss Re, Tillinghast

Lorenzo Volpi
Head of Business 

Development

19 years experience 
Aon Benfield, BPM 

London

Chris Learmonth
CFO / COO

25 years experience 
Swiss Re, Greenwich 

NatWest, PWC

Ben Adolph
Head of Non-Life 

Portfolio Management  

11 years experience 
Antares, Brit

* Al netto dei costi di gestione ma prima dei sinistri attesi (expected loss ) del portafoglio.
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Provenienza Degli Investitori (Luglio 2018)
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Source: Leadenhall Capital Partners Internal Reports

ITALIA
14 Investitori
2% degli AUM 
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Reinsurance Basics

Source:  Aon Benfield
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L’Opportunita’
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 Accesso a rischio assicurativo “puro” 

 Strumenti esposti a rischi con bassa frequenza ed alta intensità, come ad 

esempio terremoti ed uragani

 Non esposti a Rischio Durata (investimenti a tassi variabili)

 Rendimenti connessi a premi riassicurativi e rendimenti monetari a breve 

termine

 Bassa correlazione con i mercati Equity, Credito e Reddito Fisso

 Strumenti di Breve Durata e con cash-flow positivo sin dall'inizio 
(no Private Equity con effetto “J Curve”)

 Strategie di Investimento con diverso rapporto 
Rendimento/Rischio sono disponibili sui mercati
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La Penetrazione Del Mercato Assicurativo
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Volume dei Premi Assicurativi 2016 $4.7tn ($2.6tn Vita, $2.1tn Non-Vita)
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Il Mercato Dei Cat Bond
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Catastrophe Bond Market Outstanding of $35bn Peril Split
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Catastrophe Bond: Rendimenti 2004-2018 
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Swiss Re Global Cat Bond Total Return Index

S&P 500 Total Return Index

USD High Yield Bond

USD Investment Grade Bond

Tohoku 
Earthquake

Hurricane 
Irene

Hurricane 
Sandy

Hurricane Katrina

Hurricanes Ike, 
Gustav and 

Lehman

Hurricane 
Matthew

Hurricane 
Irma

Source:  Bloomberg, 03/08/2018; returns, volatility and correlation calculated monthly and then annualised

1 January 2005 - 31 July 2018 Bloomberg Ticker Return Volatility Correlation to Cat 
Bond Index

Swiss Re Global Cat Bond Total Return Index SRGLTRR  Index 7.43% 3.25% n/a
S&P 500 Total Return Index SPXT Index 8.64% 13.56% 0.16
FINRA USD High Yield Corporate Bond Index NBBHTR Index 5.93% 11.38% 0.18
FINRA USD Investment Grade Corporate Bond Index NBBITR Index 4.07% 4.48% 0.20

Past performance is not a guarantee of future results.
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Header to go hereInvestimenti nel Ramo Rischi Vita : Diversificazione

Investments returns, volatilities and correlations December 2003 to December 2017

Average Return Volatility Mortality IBOXX S&P

Catastrophic mortality total return index 4.6% 1.3% Mortality 1.00 0.06 0.13

IBOXX index of A rated € corporate bonds of 3 to 5 year maturity 3.6% 3.4% IBOXX 1.00 0.40

S&P500 Total Return Index of US Stocks 8.7% 13.4% S&P 1.00
Past performance is not a guarantee of future results. Diversification does not eliminate the risk of experiencing investment losses.

Notes:  Catastrophic mortality total returns are derived using the total universe of USD denominated public catastrophic mortality bonds. Prices are sourced from weekly indicative pricing from Swiss Re Capital Markets, an active broker-dealer in 
mortality securities. 

Sources: Swiss Re Capital Markets; Bloomberg 20 June 2018; Catastrophic mortality total return indices are estimated by Leadenhall Capital Partners LLP
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Il “Martini Glass” Delle Opportunita’ D’Investimento Nei
Rischi Riassicurativi Non-Vita  
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10%

5%

2%  La richiesta di capacita’ 

riassicurativa da parte 

delle controparti:

1. non e’ nella medesima
proporzione per 
ciascun layer di rischio
ceduto.  

2. e’ maggiore per i layer
di rischio piu’ bassi che
offrono premi piu’
bassi.

*Al netto dei costi di gestione ma prima dei sinistri attesi (expected loss ) del 
portafoglio (in assenza di catastrofi naturali).

16%

Rendimenti Target Netti*
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Il “Martini Glass” Delle Opportunita’ D’Investimento Nei
Rischi Assicurativi Vita 
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*Al netto dei costi di gestione ma prima dei sinistri attesi (expected loss ) del 
portafoglio (in assenza di perdite).

>10%

Rendimenti Target Netti*
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Appendix
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Evoluzione Investimenti ILS Ramo Non-Vita 
(Parte di un mercato riassurativo più ampio – $ 600 mld+)

Total Insurance Linked Investments & Market Milestones

Sources: Aon Benfield Reinsurance Market Outlook (May 2018), Leadenhall Capital Partners LLP

1994 & 1996: First securitisation 
(Hannover Re) & Cat Bond 
Issuance (St Paul Re) 

2003: Golden Goal Finance transaction 
illustrates demand for non-natural 
catastrophe bonds

2006: Large volume of sidecar 
transactions issued to take advantage of 
increased reinsurance premiums 
following Hurricane Katrina

2009: Significant growth in private 
collateralised reinsurance market 
begins

2012: As investors grow in 
sophistication the percentage of 
indemnity triggered transactions 
increases

2014: $1.5bn Everglades 
transaction illustrates the depth 
available within the market for 
large transactions

2017/2018: Both 2017 & 2018 
have seen record high Cat Bond 
issuance (2017: $10.6bn, 2018 
year to date: $9bn+). Market 
outstanding record high of $35bn.



For Institutional Use Only 14

Life Insurance Investments: 
Growth shifts from Public to Private Markets

 Growth in the private life market continues while the 
public life insurance-linked securities market contracts

 Regulatory change across the world drives demand 
for capital relief and risk transfer for life insurers

Sources: Swiss Re Sigma; Leadenhall; Milliman.  Years shown are for full calendar years.
The information contained in this chart presents only the directionality of the universe of outstanding public life insurance securitisations based on observed, estimated and implied 
data. The chart is not based on complete information and therefore contains inaccuracies which may overstate or understate the actual level of issuance outstanding
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2017 Catastrophe Events 
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Hurricane Harvey (August 2017)

• Catastrophic and extremely 
destructive Atlantic Hurricane which 
became the first major hurricane to 
make landfall in the United States 
since Wilma in 2005, ending a record 
12-year drought in which no 
hurricanes made landfall at such an 
intensity in the country 

• Over a four-day period, many areas 
received more than 40 inches 
(1,000 mm) of rain as the system 
meandered over eastern Texas and 
adjacent waters, causing catastrophic 
flooding. With peak accumulations of 
51.88 in (1,318 mm), Harvey is the 
wettest tropical hurricane on record in 
the contiguous United States

• Estimated Insured Loss of USD 30bn, 
Total Economic Losses USD 85bn 
(Source: Swiss Re Sigma).  

16
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Hurricane Irma (September 2017)

 Affected part of the Caribbean also
as a Cat 5 hurricane creating
significant property damage

 1st US Landfall in Key West as Cat 4
hurricane with maximum sustained
wind speeds at 130 mph (209 km/h)

 2nd Landfall at Marco Island in
southwest Florida as Cat 3
hurricane, with sustained winds in
excess of 111 mph (178 km/h)

 Extremely powerful and
catastrophic Atlantic Hurricane, the
first major hurricane to hit the state
of Florida since Wilma in 2005.

 The most powerful observed in the
Atlantic since Dean in 2007 and the
most intense Atlantic hurricane to
strike the United States since
Katrina in 2005

 Estimated Insured Loss of USD
30bn, Total Economic Losses USD
67bn (Source: Swiss Re Sigma).Source: National Weather Service

17
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Hurricane Maria (September 2017)

 Hurricane Maria struck Dominica
on the 18th September as a Cat 5
hurricane creating significant
property damage.

 Maria’s path continued on to
Puerto Rico, where the hurricane
made landfall on the 19th

September as a Cat 4 hurricane
creating significant property
damage. The storm was the
strongest to hit the US territory in
nearly a century with wind speeds
measured at over 155mph (250kph).

 Estimated Insured Loss of USD
32bn, Total Economic Losses USD
65bn (Source: Swiss Re Sigma).

Source: National Weather Service

18
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North Atlantic Hurricane Losses

The “HIM” losses of 2017 were the second largest North Atlantic hurricane losses; the 2005 “KRW” year is currently 
the largest (Source: Swiss Re).

19
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Header to go hereCatastrophic Mortality Events

Sources: Leadenhall Capital Partners LLP
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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, is given 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 unregulated 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 Section 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 proprietary 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.

21



For Institutional Use Only

Country-Specific Information

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 1E6, 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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