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Office. He is responsible for overseeing all litigation projects in which LCM has an investment and (as a Board member) for
approving new litigation projects for funding. He has been involved in all aspects of the business including devising strategy for
future growth, investor relations and corporate affairs. Patrick is one of the most experienced litigation financiers globally.
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Asia. Mary has extensive listed company experience and has been involved with a number of corporate transactions (both buy &
sell side), and her involvement in several restructures, provides her with a strong background in change and people management.

Mary has a Bachelor of Commerce (Accounting and Finance), is qualified as a Certified Practising Accountant (CPA Australia), and
has completed the Transition to General Management programme through Executive Education at INSEAD.
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for IFG Group PLC, where she was part of the key management team that successfully sold the business to Epiris-Private Equity.
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Highlights

Realised income Record realised income from resolutions of investments of AL1ETmM with AS84 2m directly attributable to LCM

Adjusted profit LCM only adjusted profit for the period of A$53.9m, of which A$16.2m related to unrealized FV gains during the
before tax3 period. Statutory profit before tax on an LCM only basis of A$42.7m

Transition to FV provides greater transparency on underlying value of portfolio. Total portfolio value at period end
of A$428mr

Fair Value*

Assets under Assets under management at A$484m by 30 June 23 following a number of resolutions, increasing to AuM of
management A$552m at 31 August 2023

Commitments' Overall commitments were up significantly at A$176m compared to A$104m for the same prior year period

Capital invested? Total capital invested increased from A$68m to A$95m

Dividend LCM declares a dividend of 2 25p per share for the full year ended 30 June 2023

Company also announces that it intends to commence a Af on share buyback programme over the next 12 months,
returning value to shareholders

Share buy-back

1 Including budget increases but excluding any concluded project write-offs

2 FY ended 30 June 2023 inclusive of third-party funds and investments related to legacy matters held as contract assets.

3 FY ended 30 June 2023 exclusive of third-party funds

4 FY ended 30 June 2023 inclusive of third-party funds. LCM only portfolio valued at A$203m inclusive of A$37m legacy matters held as contract assets



KPI snapshot

Measures of sustained
growth (A%)

Number of applications \
434 vs 442

1
Capital committed in year

A$T76m vs A$104m

2
Capital invested

c. A$95m vs A$68m

Applications

~v2s.
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Highlights

Maintenance of
investment standards

Gyear cumulative ROIC\

1.78x vs 1.63x

12 year cumulative IRR

/8% vs 79%

Capital committed A$m

3 year running performance

%O9x vs 2.31x /

176 FY23

22 FY21

Increase in AUM (A$)

.

Total assets under
management

$0.5bn

Total assets under

management - 31 Aug 234

$0.55bn

~

/

Capital invested A$m

T
104 v I
S

AUM A$m

FY23

FY21

484

2
I

1 Capital committed in year represents new commitments signed up
2 Capital invested into litigation investments during the year inclusive of third party funds and capital invested into legacy matters held as contract assets
3 Capital committed in the prior period includes a large construction portfolio investment which was significantly scaled down throughout the year due to increased risks associated with the matter and region  experIENCE COUNTS

4 Excludes Fund | completed matters
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Financial review

Full year results highlights
— exclusive of third-party fund ($A)

FY 2023 FY 2022 Change %

Realisations from resolution of*

. 84.2m 47.2m 9
investments $ $ t 79
Realised gross profit* $51.5m $30.9m t 67%
Adjusted profit before FV and tax' $37.7m $19.3m 1+ o5%
Unrealised FV gains $16.2m $34.6m ¥ 3%
Adjusted profit before tax $53.9m $53.9m -
Statutory profit before tax $42.7m $45.8m l 7%
Cash? $83.0m $29.3m 1 83%
Total capital invested* $36.3m $29.8m t 16%
Value of Litigation Assets ° $203m $186m t 9%
1FY ended 30 June 2023 exclusive of adjustments associated with Fair Value. Statutory profit before FV adjustments and tax (FY23 A$26.5m and FY22 A$11.1m)
2 At balance sheet date and exclusive of third-party funds — FY ending 30 June 2022 and exclusive of borrowings L( : h‘
3 At balance sheet date and represented as Contract Cost in the Statement of Financial Position exclusive of third-party interests
4 Capital invested into litigation investments during the year exclusive of third-party funds on a cash basis EXPERIENCE COUNTS

5 Litigation Assets at 30 June 2023 held at FV of A$166m exclusive of third-party funds inclusive of A$37m legacy matters held at cost
* Denotes numbers presented in line with historical reporting approach under AASB15



Financial review

FY23 Financial position overview and consolidated AuM
— exclusive of third-party fund ($A)

sk . .
Assets Under Management($m) Value of portfolio of investments ($m)
484 203
186
414
336 I : I
FY21 FY22 FY23 Fy21 Fy22 Fy23
. . 2
Cash generation! ($m) Cash as at period end” ($m)
96.8
375
- -
FY21 FY22 FY23 Fy21 FY23
1 Cash generation denotes cash received from the successful resolution of litigation investments during the period
2 Cash excludes borrowings#
) 8 * Denotes total assets under management inclusive of third party EXPERIENCE COUNTS
Note: Accounts prepared on historical basis, LCM does not adopt fair value accounting. All amounts expressed in Australian dollars



Financial review

FY23 cash movements
— exclusive of third-party fund ($A)

(36.3)

96.8
29'3 I

B | jtigation Investments
mm Operating expense
mm nvesting activities
Hl Financing activities

83.0
- ©.2) 0.2) 6.0) 9.6 (1.8) 3.3
Cash balance Cash Capital Expenses Property, Exceptional Interest Proceeds from Payments for FX Cash
at beginning generated deployed in Plant & items borrowings placement balance at
of the period from Litigation  Litigation Equipment fees end of the
Investments Investments period

1FY ending 30 June 2023

LCM
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Financial review

Transition to Fair Value accounting

In consultation with our advisors LCM is adopting a valuation methodology which allows us to
value each investment to determine its fair value at the relevant point in the financial period
consistent with industry peers

Transition to Fair Value accounting will provide transparency and greater visibility with respect to
the underlying progress and value of our portfolio of investments

Value will build over the life of an investment as the matter progresses through the court or
arbitral system and as observable milestones are achieved

Discounted Cash Flow (“DCF”) approach applied to each underlying investment

We have drawn upon 25 years experience in the litigation finance industry, over 250 completed
investments, together with the data collected during that period. We subjected that valuation
framework to extensive back testing against our track record to date to ensure accuracy

Our investment process and underwriting procedures with respect to investment selection has not
changed

LCM
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Financial review

Impact on last four resolutions Historical vs FV

29.94m

10.49m
8.31m
5.80m

Exchange of witness
evidence

0.93m 1.09m

Close of pleadings Appeal judgment in

favour of funded party
Jun-21 Jun-22 Dec-22

Comet Group Limited

18.43m

13.08m

8.12m

7.99m

5.46m 5.53m

Pre-commencement Commencement of the| Close of pleadings
claim

Jun-21 Jun-22 Dec-22

Carillion

32.00m

Resolution

FY23

21.70m

Resolution

FY23

B Historical cost

10.90m

8.71m
3.96m
2.56m 2.90m 3.01m

Close of pleadings
(including award scrutiny party
by institution)

Jun-21 Jun-22 Dec-22

Arbitration
58.30m

23.89m
13.91m
8.40m

5.29m . 5.34m
— — I
Exchange of expert

evidence and reply reports (including award scrutiny party
— usually simultaneous by institution)

Jun-21 Jun-22 Dec-22
Arbitration

M Fair Value

The last four realisations have been selected to to provide investors with further perspective and clarity

Deliberation by Tribunal Award in favour of funded

Deliberation by Tribunal 'Award in favour of funded

11.49m

Resolution

FY23
67.70m

Resolution

FY23

LCM
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Highlights and Intro

Favourable market conditions

Each and every investment
whether the subject of a direct
investment or as part of the
fund portfolio is uncorrelated to
each other

The demand for litigation
finance is steadily growing
from year to year

Global financial markets are
experiencing high volatility.
Historically dispute levels rise during
periods of instability and the level
of insolvency events increase.
Corporates tend to look for
alternative ways of financing their
disputes spend

In a number of the territories in
which we operate, we are seeing
consolidation which is having the
effect of reduced competition

e

N7

Despite demand for litigation
finance steadily increasing, the
levels of market penetration in
the various markets in which
LCM operates is very low

The expectations of corporates
are changing. Clients increasingly
expect law firms to be flexible
and offer alternate solutions to
disputes fees, creating an
opportunity for LCM



Current

Operational review

portfolio of direct investments

Portfolio by industry

sector
(estimated A$ capital
commitment)’

15%
1%

32%

&

= Class action - $69m

= Commercial disputes - $21m

= Insolvency - $17m
Intellectual Property - $8m
Portfolio - $2m
Competition - $73m
Recoveries - $3m
Arbitration - $33m

Portfolio by industry

sector
(number of projects)

»

= Classs Action - 23%

= Commercial - 17%

= Competition - 8%
Insovency - 21%
Intellectual Property - 4%
Portfolio - 4%
Recoveries - 8%
Arbitration - 17%

Portfolio by region
(estimated A$ capital
commitment)’

= APAC - $100m
EMEA - $126m

1 Capital commitment denotes the total estimated budget of the portfolio of investments as at 31 August 2023 converted to AUD as at the date of litigation funding agreement
2 Direct investment denotes the Group’s investments made 100% on-balance sheet

3 US$105 million

4 Co-investment denotes the Group's direct investment committed into the matters funded together with the LCM Global Alternative Returns Funds, exclusive of any investments concluded and written off
5 This is the 31 August 2023 position which reflects the best preliminary estimate and is not final

Portfolio by individual
capital commitment’
(estimated A$)

Diversified portfolio
with no single
investment creating
concentration risk

LCM
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Operational review

LCM Global Alternative Returns Fund |

Portfolio by industry

sector
(estimated A$ capital
commitment)?

19%

= Classs Action - $88m

= Commercial - $11m
Insovency - $12m
Intellectual Property - $12m
Portfolio - $3m

= Arbitration - $52m
Concluded - $43m

1 Excluding operational expenses and resolved matters
2 Capital commitment denotes the total estimated budget of the portfolio of investments as at 31 August 2023 converted to AUD as at the date of litigation funding agreement

3 US$146 million

Portfolio by industry

sector
(number of investments)

= Classs Action - 28%

= Commercial - 12%
Insovency - 8%
Intellectual Property - 4%
Portfolio - 4%

= Arbitration - 24%
Concluded - 20%

Portfolio by geography
(estimated A$ capital
commitment)?

2%

= UK - $123m
= Australia - $42m
= UAE - $10m
USA - $13m
EU - $13m
Asia - $16m
= Africa - $5m

Portfolio by individual
capital commitment’
(estimated A$)

.\\ll

i

Diversified portfolio
with no single
investment creating
concentration risk

—

LCM
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Operational review

LCM Global Alternative Returns Fund Il

Portfolio by industry

sector
(estimated A$ capital
commitment)?

-

Portfolio by industry

sector
(number of investments)

In line with the structure of Fund |,
we strive to build an overall
portfolio which is diversified through
industry sector, claim type and
jurisdiction as well as avoiding
concentration risk

The second fund is in the early
stages of construction and we

11% . L
3 expect it to exhibit similar
diversification as our current
portfolio as commitments increase
0,
58% 4
= Classs Action - $15m
= Commercial - $5m
. = Classs Action - 23%
mpetition - m )
Competition - $86 = Commercial - 8%
Insovency - $17m Competition - 31%
- Insovency - 23%
= Arbitration - $25m « Arbitration - 15%
1 excluding operational expenses Lc h‘
2 Capital commitment denotes the total estimated budget of the portfolio of investments as at 31 August 2022 converted to AUD as at the date of litigation funding agreement EXPERIENCE COUNTS

3 US$103 million



Operational review

Disciplined growth

0.4

035 Demonstrates our ability to scale
34% and service a larger portfolio of

500 . . L
investments while maintaining a
disciplined approach to managing

03 costs
400
0.25

€ m Assets under management

A 300 0.2

< . Opex

e Opex as a % of current portfolio
0.15
200
0.1
100 %
0.05
] R — - | - - . . 0

FY09 FY10 FY11 FY12 FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20 Fy21* Fy22* Fy23*

LCM

17 * Exclusive of interest expense
EXPERIENCE COUNTS



Three year running performance metrics

3 year rolling summary
I Rolling IRR
N Rolling ROIC
== Time to recovery (months) 2.31

37

32

65.60%
59.10%

FY16-18 FY17-19 FY18-20 FY19-21 FY20-22 FY21-23

mm Rolling IRR mm Rolling RolC e====Time to recovery (months)

Operational review

we anticipate our investment
life will likely be 36 to 42
months moving forward

On a three year basis our
investment performance has
been consistently strong

While we have not seen a
marked change in performance
in the most recent three year
period, we do anticipate that
we will start to see
performance return to historical
levels over time as we build
scale.

LCM
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Buillding Scale

— <

« Utilise the experience and maintain
discipline of investment selection

« Continue to build experience over
time

* Enhancing systems and maintaining
methodologies for effective due
diligence and underwriting risk

« The disciplined application of those
methodologies has generated a
benchmark investment track record

Diversify our capital structure

Leverage our industry benchmark
performance to attract new
sources of capital

Expand our funds management
business through launch of Fund lll

Outlook

Sourcing and originating the best

dispute investments globally

Leveraging favourable market
conditions

Exploit current contraction in the

industry which has resulted in
reduced competition

LCM
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Qutlook

-

=5

@

Growing Fund management
business. Anticipating closing
Fund Il in the current financial
period allowing the
establishment of Fund !l

Continue consideration of new
territories and jurisdictions in
which to invest. Selected
markets exhibiting favourable
conditions for disciplined
expansion

Market conditions driving
demand for LCM’s capital.
Countercyclical nature of the
market for disputes funding

111
1T

Balance sheet capital
growing through
investment realisations

Increased capital
available to facilitate
continued growth. LCMs
Board is exploring a retall
pond

Increased demand for
LCM’s capital due to
prevailing economic
geopolitical and risk
conditions. Market
consolidation resulting in
reduced competition.

Outlook

LCM

EXPERIENCE COUNTS



Q&A

EEEEEEEEEEEEEEEE



aendices

EEEEEEEEEEEEEEEE



24

Cconsolidated iIncome statement
For the period ended 30 June 2023

Consolidated

Fund FY23

A$m A$m
Gains on financial assets at fair value through profit or loss 67.7 171 184.7
Iggrs;;ir:jg?sgceiilt;?ebsilities related to third-party interests in M2.0) M2.0)
Total Income 67.7 5.1 72.8
Other income
Interest income 0.1 0.1 0.2
Expenses
Employee benefits expense (9.5) - (9.5)
Depreciation expense (0.2) - (0.2)
Corporate expenses (4.2) - (4.2)
Finance costs 8.1 (0.2) (8.3)
Fund administration expense (1.9) 1.2) (3.0)
Foreign Currency gains / (Losses) 1.2) 3.9) (5.1
Total expenses (25.0) (5.2) (30.2)
Profit before income tax: 427 - 427
Analysed as:
Adjusted operating profit 53.9 - 53.9
Non-operating costs (3.0) - (3.0)
Finance costs 8.1 - 8.1
Profit before income tax expense 427 - 427
Income tax expense (1.3) - (1.3)
Profit after income tax expense for the period 315 - 315

LCM only
A$m

64.8

64.8

(8.8)
(0.1
(3.5)
(4.7)
(1.9)
(0.1

(19.1)
458

53.9
(3.5)
4.7
458
.
346

Consolidated

39.0 103.9
(36.7) (36.7)
2.4 67.2
(8.8)

(0.1

(3.5)

(0.3) (5.0)
(1.8) (3.6)
(0.3) (0.4)
(2.4) (21.4)
= 458
53.9

(35)

(4.7)

- 458
(1)

346

Net gains on financial assets at fair
value through profit and loss increased
by 78% to $184.7m, and total income
up 8% inclusive of third party interests

Operating expenses directly
attributable to LCM of A$13.9 million for
the period ended 30 June 2023
increased by 27% compared to A$10.9
million in FY22. We continue to expect
to see an increase in operating costs as
we expand, however these are
expected to remain appropriate relative
to the size of the portfolio under
mMmanagement.

Non-operating expenses predominantly
comprise SBP amortisation, one-off
consultancy costs and legal costs and
Fund costs attributable to LCM

LCM
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Adjusted profit & EBITDA reconciliation
For the period ended 30 June 2023

Consolidated Consolidated

LCM only Fund FY23 LCM only
A$m A$m A$m

Statutory profit after tax 31.5 - 31.5 34.6 - 34.6
Add:

Depreciation & amortisation 0.2 - 0.2 0.1 - 0.1

Finance costs 8.1 - 8.1 4.7 . 4.7

Tax expense 3 - L2 [ - I Non operating costs include expenses
EBITDA 211 = oLl 523 : 223 which are considered unusual, non-cash
Add: or one-off in nature

Share based payments 0.9 - 0.9 0.3 - 0.3

Litigation costs 0.2 - 0.2 0.7 - 0.7

Transaction costs and other 0.1 - 0.1 0.1 - 0.1

Non-recurring consultancy 0.2 - 0.2 0.4 - 0.4

Third party fund costs 1.8 - 18 1.9 - 1.9
EBITDAe 543 - 543 55.7 - 55.7
Basic EPS (cents) 2958 - 29.53 B2AGH - 32.65
EBITDA 511 - 51.1 523 - 523

*transaction costs related to placement fees and other costs incurred in relation to the setup of the Fund

LCM
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Consolidated statement of financial position
As at 30 June 2023

Consolidated Consolidated
LCM only Fund FY23 LCM only Fund FY22
A$m A$m A$m A$m A$m A$m
Assets
Cash and cash equivalents 83.0 215 104.5 293 20.7 50.0
Trade and other receivables 22 - 22 23 - 23 32% increase in Financial assets at Fair
Due from resolution of financial assets 1.9 - 1.9 243 - 243 value from $2970m 1O $39’|4m
Financial assets at fair value through profit or loss 165.8 2256 391.4 154.6 142.4 297.0 mC'USi\/e Of thlrd pa rty intereStS
Contract costs 373 B 373 31.8 B 31.8
Property, plant and equipment 0.2 - 0.2 0.2 - 0.2
Intangible assets 0.4 - 0.4 0.6 - 0.6 LCM CaSh was $83om at 30 June
Other assets 10 01 11 15 0.6) 0.9 2023 and borrowings were $69.0m
Total assets 3017 2472 548.9 244.6 162.5 4071
Liabilities
Trade and other payables 4.3 3.2 7.5 7.0 58 12.8
Tax payable 7.8 - 7.8 0.1 - 0.1
Employee Benefits 0.9 - 0.9 0.9 - 0.9
Borrowings 69.0 - 69.0 54.9 14.5 69.4
Third-party interests in consolidated entities - 244.0 244.0 - 142.2 142.2
Deferred tax liability 36.3 = 36.3 327 = 327
Total liabilities 118.2 247.2 365.4 95.6 162.5 2581
Net assets 183.5 = 183.5 148.9 = 148.9

LCM
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Consolidated statement of cash flows

As at 30 June 2023

Cash flows from operating activities
Profit/(loss) after income tax expense for the year
Adjustments for:
Fair value adjustments to financial assets
Finance costs reclassified to financing activities
Depreciation, Amortisation, Tax paid, FX and Exceptional
Income tax expense
Change in operating assets and liabilities:

(Funding) of financial assets
Proceeds from resolution of financial assets
Decrease/(increase) in trade and other receivables
(Increase) in contract costs - litigation contracts
(Decrease)/Increase in trade and other payables
Increase in deferred tax payable
(Decrease)/Increase in employee benefits

Net cash from/(used in) operating activities

Cash flows from investing activities

Payments for property, plant and equipment

Payments for intangibles

Payments of security deposits

Net cash used in investing activities

Cash flows from financing activities

Proceeds from issue of shares

Proceeds from borrowings

Repayments of borrowings

Payments of finance costs

Payments of transaction costs related to third-party interests

Contributions from third-party interests in consolidated entities

Distributions to third-party interests in consolidated entities

Payments for fund establishment & administration costs

Net cash (used in)/from financing activities

Net increase/(decrease) in cash and cash equivalents

Cash and cash equivalents at the beginning of the financial year
Effects of exchange rate changes on cash and cash equivalents
Cash and cash equivalents at the end of the financial year

LCM only
A$m

31.5

(67.7)
8.1
9.4
1.3

(30.8)
96.8
0.1
(5.5)
.7)
0.

50.2

(X))
(0.
(0.
(0.3)

51.7
293
20
83.0

(5.0

0.1
20.7
0.7
215

Consolidated
FY23
A$m

315

(72.8)
8.2
13.9
1.3

(89.1)
192.6
(0.1)
(5.5)
(5.3)
(0.1)

84.6

(0.1)
(0.1)
(0.1)

(0.3)

9.6
(14.8)
(6.2)
(1.8
75.0
(94.4)

(32.6)

51.7
50.0
2.7
104.4

LCM only
A$m

34.6

(64.8)
47
18
m

(26.7)
26.6
0.1
(3.1
(0.9)
(0.1)
03
(16.4)

0.3)
(0.3)

0.8
13.3

(4.0
(1.9)

8.1

(8.6)
355
25
29.4

(2.4)
0.3
0.1

(38.5)
0.2

1.4

(38.9)

20.5

Consolidated

34.6

(67.2)
5.0
19
1

(65.2)
26.8

0.1
(3.1
0.5
(0.1)
03
(55.3)

0.3)
(0.3)

0.8
13.3

(4.6)
(1.9)
455
(0.4)
(0.8)
51.9

3.7)
49.7

S
499

Cash generated from the resolution of
matters during the period was $96.8m
exclusive of third party funds

Capital invested during FY23 was
A$96.0m inclusive of A$62.8m third party
fund investments, compared to $66.2
million in FY22, inclusive of $37.3 million
of third party fund investment.

Board has declared a dividend of 2.25
pence

LCM
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Illustrative example of investment valuation over time

B Increase M Decrease M Total

30,000 30,000 40,000
laen 1296) -
6,495)
(s 873)
(16,052)
3,333
3,333 3 333
ad e e e o '.0‘5 o s © ) S .
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¢ © e <® s o e © R < o o
<

- [lflustrative example only
- Budget assumed $10,000 (deployed on straight-line basis)
- Return assumed $40,000 (at end of investment)

- Length of investment 3 years (resolution not shown

- Implied MOIC 4x (implied ROIC 3x)

in above charts)

- Progress in litigation stages assumed year on year

- Discounted Cash Flow (“DCF”) approach to underlying investment

17,157

30,000

: .
27,357
(9,080
m 000

3 & . o o ot
axﬂs . zv\;rl‘“ o 8¢ ﬁ‘a“ \‘{\\‘V “‘“J‘ st e a
3 & = e .
o o o ey s o (\@ee\ .mﬂ‘ e
P " Wt

Year 3
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Important notices and disclaimer

NOT FOR PUBLICATION, DISTRIBUTION OR RELEASE, DIRECTLY OR INDIRECTLY, IN OR INTO THE UNITED STATES OF AMERICA (INCLUDING ITS TERRITORIES AND DEPENDENCIES, ANY STATE OF THE UNITED
STATES AND THE DISTRICT OF COLUMBIA), CANADA, AUSTRALIA, NEW ZEALAND, JAPAN, THE REPUBLIC OF SOUTH AFRICA, THE REPUBLIC OF IRELAND OR ANY OTHER ANY JURISDICTION IN WHICH SUCH
DISTRIBUTION OR RELEASE WOULD BE UNLAWFUL, OR TO ANY RESIDENT THEREOF.

The information in this presentation has been prepared by Litigation Capital Management Ltd ("LCM") for background and informational purposes only.

This presentation does not constitute or form part of any offer or invitation to purchase, sell or subscribe for, or any solicitation of any such offer to purchase, sell or subscribe for, any securities in LCM nor shall this presentation or
any part of it, or the fact of its distribution, form the basis of, or be relied on in connection with, any contract therefor. The distribution of this presentation or any information contained in it may be restricted by law in certain
jurisdictions, and any person into whose possession any document containing this presentation or any part of it comes should inform themselves about, and observe, any such restrictions.

No reliance may be placed, for any purposes whatsoever, on the information contained in this presentation or on its completeness and this presentation should not be considered a recommendation by LCM or any other party in
relation to any purchase of or subscription for securities of LCM. No representation or warranty, express or implied, is given by or on behalf of LCM or any of its respective directors, partners, officers, employees, advisers or any
other persons as to the accuracy, fairness or sufficiency of the information or opinions contained in this presentation and none of the information contained in this presentation has been independently verified by any person.

Save in the case of fraud, no liability is accepted for any errors, omissions or inaccuracies in such information or opinions. Information in this presentation relating to the price at which relevant investments have been bought or sold
in the past or the yield on such investments cannot be relied upon as a guide to the future performance of such investments.

The presentation may not be copied, reproduced or further distributed, in whole or in part, to any other person, or published, in whole or in part, for any purpose without the prior written consent of LCM.

None of LCM's securities have been, nor are expected to be, registered under the United States Securities Act of 1933, as amended (the "Securities Act"), or under any other securities legislation of any state of the United States or
in any other jurisdiction where this would constitute a breach of applicable securities legislation. Accordingly, LCM's securities may not be offered or sold, directly or indirectly, within the United States absent registration under the
Securities Act or pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the Securities Act. No public offering of the securities is being made in the United States.

LCM's securities have not been approved or disapproved by the US Securities and Exchange Commission, any state securities commission or other regulatory authority in the United States, nor have any of the foregoing
authorities passed upon or endorsed the accuracy or adequacy of this presentation. Any representation to the contrary is unlawful.

LCM is under no obligation to update or keep current the information contained in this presentation or to correct any inaccuracies which may become apparent, and any opinions expressed in it are subject to change without
notice. Neither LCM nor any of its respective directors, officers, partners, employees or advisers accept any liability whatsoever for any loss howsoever arising from any use of this presentation or its contents or otherwise arising
in connection therewith.

The presentation may contain forward-looking statements. These statements relate to the future prospects, developments and business strategies of LCM. Forward-looking statements are identified by the use of such terms as
"believe", "could", "envisage", "estimate", "potential", "intend", "may", "plan", "will" or variations or similar expressions, or the negative thereof. Any forward-looking statements contained in the Presentation are based on current
expectations and are subject to risks and uncertainties that could cause actual results to differ materially from those expressed or implied by those statements. If one or more of these risks or uncertainties materialise, or if
underlying assumptions prove incorrect, LCM's actual results may vary materially from those expected, estimated or projected. Any forward-looking statements speak only as at the date of the presentation. Except as required by
law, LCM undertakes no obligation to publicly release any update or revisions to any forward-looking statements contained in the presentation to reflect any change in events, conditions or circumstances on which any such
statements are based after the time they are made.

This presentation contains financial information prepared in accordance with Australian accounting standards which comply with International Financial Reporting Standards ("IFRS) as well as non-IFRS financial information. LCM's
management believes the non-IRFS financial information is valuable in understanding the performance of LCM. However, such non-IFRS information is not uniformly defined by all companies and therefore it may not be comparable
with similarly titled measures disclosed by other companies, including those in LCM's industry. Although these measures are important in the assessment and management of LCM's business, they should not be viewed in isolation
or as replacements for, but rather as complementary to, the comparable IFRS measures.

LCM

EXPERIENCE COUNTS



Contact Information

Offices

LCM

EXPERIENCE COUNTS

Sydney risban
Level 12, The Chifley Tower Level 38,

2 Chifley Square, /N Eagle Street,
Sydney NSW 2000 Brisbane QLD 4000
T +612 8098 1390 T+617 3218 7359

Bridge House Melbourne

181 Queen Victoria Street Level 50,
London EC4V 4EG 120 Collins Street
T +44 203 955 5260 Melbourne VIC 3000

T +61418 815 863

1 Marina Boulevard
Level 20-43
Singapore 018989
T +65 9858 7493

Tavistock | 020 7920 3150 | LCM@tavistock.co.uk
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