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This presentation is intended only for discussion purposes and does not constitute, and should not be construed as, an offer to sell or solicitation of an offer to buy any securities, and should not be relied upon by you in evaluating the 
merits of investing in any securities.  Any offer of securities may be made only pursuant to offering and subscription documents (the “Offering Documents”) for LEONID Opportunities Fund I, L.P., a Delaware limited partnership (the 
“Fund”), in their final form.  This presentation is not intended for distribution to, or use by, any person or entity in any jurisdiction or country where such distribution or use is contrary to local law or regulation.  Responses to any inquiry that 
may involve the rendering of personalized investment advice or effecting or attempting to effect transactions in securities will not be made absent compliance with applicable laws or regulations, or applicable exemptions or exclusions 
therefrom.  No regulatory authority has passed upon or endorsed this presentation or the merits of an investment in the Fund. Any representation to the contrary is unlawful.

This presentation is being provided on a confidential basis solely for the information of those persons to whom it is given. Distribution of this presentation or any information contained herein or provided in connection herewith to any 
other person is unauthorized, and any reproduction of these materials, in whole or in part, or the disclosure of any of the contents, without the prior written consent of LEONID Capital Partners, LLC, a Delaware limited liability company 
(“LEONID”), is prohibited.  By accepting this presentation, you agree that you will comply with these confidentiality restrictions and acknowledge that your compliance is a material inducement to LEONID providing this presentation to 
you.

An investment in the Fund is speculative and involves a high degree of risk. In making an investment decision, investors must rely on their own examination of the Fund and the terms of the offering as set forth in the Offering 
Documents. Recipients should not construe the contents of this presentation as legal, tax, investment or other advice.

The targeted returns included in this presentation are not a prediction of future performance, and there can be no assurance that these or comparable returns, or other performance objectives or targets of the Fund, will 
be achieved. The targeted returns contained in this presentation are based on assumptions believed by LEONID to be reasonable in light of the information presently available; however, if any of the assumptions used are incorrect, 
inapplicable or change, actual returns may differ materially from the returns expected.  Recipients are encouraged to contact representatives of LEONID to discuss the procedures and methodologies (including assumptions) used to 
calculate the targeted returns in greater detail.  Targeted returns do not constitute, and should not be construed as providing, any assurance, prediction or guarantee as to the results that may be realized by the Fund in the 
future.

This presentation contains performance information about certain investments made by affiliates of LEONID prior to the date hereof.  Such information is being provided for informational purposes.  Not all prior investments have been 
included, and the excluded investments may be less favorable (perhaps materially) than those presented.  The returns of prior investments may not be indicative of the Fund’s performance.  In considering any information related to 
prior investments contained herein, investors should bear in mind that past performance is not indicative of future results and there can be no assurance that the Fund will achieve comparable results.
The performance information about prior investments may be based on returns of investments that have not been fully realized as of the date hereof. There can be no assurance that any of these returns will be attained as actual realized
returns will depend upon, among other factors, future operating results and the value of the assets and market conditions, all of which may differ from the assumptions upon which the returns contained herein are based. Consequently,
the actual realized returns may differ materially from the current performance metrics set forth herein. Nothing contained herein should be deemed to be a prediction or projection of future performance of such investments or the Fund.

Certain information contained herein concerning market and economic trends and performance are based on, or derived from, information provided by independent third-party sources. LEONID believes that such information is
accurate and complete and that the sources from which it has been obtained are reliable. LEONID does not guarantee the accuracy or completeness of such information, however, and has not independently verified the assumptions on
which such information is based.

Certain information contained herein constitutes forward-looking statements within the meaning of the U.S. securities laws. Forward-looking statements are those that predict or describe future events or trends and that do not relate
solely to historical matters. For example, forward-looking statements may predict future economic performance, describe plans and objectives of management for future operations and make projections of revenue, investment returns
or other financial items. Forward-looking statements can generally be identified as statements containing the words “will,” “believe,” ”expect,” “target,” “project,” “anticipate,” “intend,” “contemplate,” “estimate,” “assume” or other
similar expressions. Such forward-looking statements are inherently uncertain, because the matters they describe are subject to known (and unknown) risks, uncertainties and other unpredictable factors, many of which are beyond the
control of LEONID or any of its affiliates, employees and representatives. Actual events or results or the actual performance of any of the investments may differ materially from those reflected or contemplated in such forward-looking
statements. No representations or warranties are made as to the accuracy of such forward-looking statements.

Except as otherwise indicated herein, the information contained in this presentation is based on matters as they exist as of the date of preparation and not as of any future date and may not be updated or otherwise revised to reflect
information that subsequently becomes available, or circumstances existing or changes occurring after the date hereof. The information contained herein is for general informational and discussion purposes only, is subject to change at
any time and should not be relied upon as a basis for an investment decision. The information contained herein is unaudited. LEONID makes no representation or warranty regarding the accuracy or completeness of the information
contained herein or whether it will assist you in connection with your due diligence.

DISCLAIMER

Securities offered through Finalis Securities, LLC, member FINRA/SIPC. 
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EXECUTIVE SUMMARY
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Lt Col Chase Eiserman | US Air Force, AFWERX Accelerator Program

Leonid Capital Management serves as a critical link 
in the kill chain of US National Defense.

“
”

LCM Operates As a Senior-Secured Corporate Lender to US 
National Security & Space Contractors  
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INVESTMENT STRATEGY

Our 2TB proprietary database of over 15MM 
historical government contract performance reports 
demonstrates that actual default rates in this space 
are:

1% of 1% (0.012%)

The market has not recognized the underlying quality 
of these credits, which has kept any group from 
meaningfully underwriting government contracts as a 
means for debt financing. 

US government 
contracting is meaningfully 
less efficient, which leads 
to higher yields and lower 
default risk

LCM focuses on exploiting the disconnect in the 
understanding of the credit quality of US Government 
contracts, particularly in the National Security arena
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WHAT WE DO

As payments are received, both principal and interest 
payments are collected, drawing down principal 
exposure risk consistently over the contract term.

Contract Size

$10MM over 3 years
Department of Record 

Department of Defense

Primary Security 

Assignment of Claims
(Government Process to lay claim to 
financial proceeds)

Additional Security

Corporate Guarantee, 
Blanket Liens Filed

Cash Control 

Direct Pay from Defense 
Finance & Accounting 
Service / US Treasury

Payments 

Principal and Interest 
Collected on Every 
Milestone Payment 
Received

Underwriting 

Full Corporate and 
Personal Underwriting, 
Including Contracting 
History

1. The terms described are for representative transactions. Not all transactions may have similar terms. In particular, 
advance rates, loan sizes, interest rates and maturities may differ significantly from transaction to transaction

LCM Operates As a Senior-
Secured Corporate Lender 

Advance Rate(1)

50% Max 
LTV 

Interest Rate 

Prime +
10 -19%

Term 

3 Years 
(average)

Transaction Size 

$3MM
(average)
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COMPETITIVE EDGE

DOD-vetted ‘Trusted Capital Provider’ with a vast network 
of high-level Government relationships and a deep 
understanding of Contracting
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Christian Melton, Director, US Air Force Accelerator 
Program | MassChallenge

Our partnership with LCM has provided our 
founders the opportunity and freedom to 
develop critical next-generation technologies 
and services. 

“
”
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TTM Track Record(1)

FUND PERFORMANCE
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32
Portfolio Transactions

+694%
Increase in YoY Originations

24.2%
Gross Yield, Unlevered

$22.2M
Total Contracts Financed

17
Unique Borrowers

15
Government Agencies

1. Past performance is not indicative of future results. Gross yields do not reflect expenses, fees and carried interest, which 
will reduce returns to investors. See disclaimers herein for important disclosures
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ENDURING ORGINIATION & PERFORMANCE

Our market grows at a 13.3% CAGR and is insensitive to presidential 
tenure, geopolitical climate, or macroeconomic environment
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US Defense Budget ($B): 1960 - 2022
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ENDURING ORGINIATION & PERFORMANCE

Critically, our absolute return strategy outperforms during 
periods of recession
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Blue bars represent periods of US recession
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PRIMARY RISK MITIGATION

PRE-

1) We avoid undifferentiated 
procurement contracts

2) We avoid contracts with 
long tail, hidden execution 
risk components

LCM has crafted a combination of underwriting and selection 
criteria, as well as post-funding risk mitigation strategies

POST-

1)  Any cancellation of a contract qualifies as an Event of Default, which provides us
immediate access to the corporate asset stack.

2) If noticed for cancellation, clients are required to file an Administrative Appeal 
(adjudication process is 4-6 months), during which time they are allowed to continue 
billing against the contract and the USG is required to pay on those invoices, 
contractually, LCM would sweep all proceeds until outstanding balances are cleared.

3) If the Admin Appeal fails and there is still an outstanding amount owed, the Client is 
required to file a Legal Appeal (adjudication period 4-6 months), during which time 
they are also allowed to continue billing  and LCM would continue to sweep until all 
outstanding balances are cleared.
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SUMMARY OF TERMS

Niche Market, Limited Competition, Expert Vertical Focus
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TARGET FUND SIZE

TARGET RETURNS(1)

STRATEGY FOCUS

INVESTMENT PERIOD

PREFERRED RETURN

MANAGEMENT FEE

PERFORMANCE FEE

CLOSING DATE

$40 - $100 Million

Yield, Unlevered: 19% Gross; 15% Net of Fees
Yield, Levered:      1x Leverage, 20%(+) Net of Fees and Carried Interest

Specialty Credit to the US National Security & Space Industries

5 years 

8%

2%

20%

2Q23

1. Targeted returns do not constitute, and should not be construed as providing, any assurance, prediction or guarantee as to the results that may be realized by 
the Fund in the future. In addition, the Fund intends to use leverage. While leverage presents the opportunity to increase returns, there is also the possibility of 
greater loss. See disclaimers herein for important disclosures
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Thank you
Mission-Driven Specialty Credit

Christian Melton (Dir) 
US Air Force Accelerator Program MassChallenge

Our financing partnership with LEONID has provided our 
founders the opportunity and freedom to develop critical next-
generation technologies and services. Thank you for the 
continued support!

“
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”


