
L I T IGATION CAP I TAL MAN AGEMENT L I MI TED

H A L F - Y E A R  R E S U L T S  P R E S E N T A T I O N

S I X  M O N T H S  E N D E D  3 1  D E C E M B E R  2 0 2 3

1



H A L F - Y E A R  R E S U L T S  P R E S E N T A T I O N
S I X  M O N T H S  E N D E D  3 1  D E C E M B E R  2 0 2 3
H A L F - Y E A R  R E S U L T S  P R E S E N T A T I O N
S I X  M O N T H S  E N D E D  3 1  D E C E M B E R  2 0 2 3

Patrick Moloney
CHIEF EXECUTIVE OFFICER

Patrick Moloney is a veteran of the disputes funding industry with over 20 years’ experience in the space. Patrick has been a Director of LCM since 2003 and 
the Chief Executive Officer of the group since December 2013 based out of LCM’s London 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.

Mary Gangemi
CHIEF FINANCIAL OFFICER

Mary has extensive senior management experience in financial services, having managed finance functions in the UK, Europe and 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 Practicing Accountant (CPA Australia) and has completed the Transition to General Management programme through Executive 
Education at INSEAD. Mary’s previous roles at Investment Banks and Brokers include; Bridgewell, Creditex and Canaccord. Most recently, she worked 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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25-YEAR 
TRACK RECORD

93% WIN 
RATIO 

FROM C .270
INVESTMENTS

INDUSTRY LEADING
RETURNS

180% ROIC 
FROM A$368M OF 

CASH REALI SATIONS
( B A S E D  O N  1 2 . 5  Y E A R  

T R A C K  R E C O R D )

VAST 
UNDERPENETRATED 

MARKET 

>US$700BN 
LAW FIRM REVENUES GLOBALLY 
WITH <1% L ITIGATION FINANCE 

PENETRATION

ATTRACTIVE 
3RD PARTY MODEL

FUM=
A$650M 

25-35% 
PERFORMANCE 

FEES

CONSERVATIVE 
BALANCE SHEET

A$70M OF 
CASH 

L IVE  CASES VALUED 
ON B/S AT DISCOUNT 

TO TRACK RECORD

SHAREHOLDER
RETURNS

18% CAGR 
IN NET ASSETS 

PER SHARE
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FORECASTEDFORECASTED
SOURCES //  STATISTICA 2024,  IB ISWORLD, PROSPERANT

0

10

20

30

40

2017 2018 2019 2020 2021 2022 2023 2024

0

10

20

30

40

2017 2018 2019 2020 2021 2022 2023 2024

THE UK LITIGATION 50 PUBLISHED BY THE LAWYER SHOWS THE TOP 50 UK LAW FIRMS HAVE GROWN THEIR
LITIGATION AND ARBITRATION REVENUES AT A RATE OF 7.5% PER ANNUM OVER THE LAST 4 YEARS.
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2020 2021 2022

SOUR CE //  WE STFLEET ADV I SORS

$2.5BN
$2.8BN

$3.2BN

IN 2022, THE US LITIGATION FINANCE INDUSTRY COMMITTED TO FUND C.350 COMMERCIAL DISPUTES WORTH
US$3.2BN. THIS COMPARES TO MILLIONS OF CIVIL CASES FILED ANNUALLY AND HUNDREDS OF BILLIONS OF
DOLLARS SPENT ON LITIGATION.
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1  / /  I N S I G H T

After 25 years in the market, 
we have the most evolved 
investment process in the 
industry. It means that our 
experts act quickly and 
decisively, accessing the best 
investments on the most 
rewarding terms. 

2  / /  C A P I T A L

At a time when the growth in 
scale and scope of global 
disputes is unprecedented,  we 
have the capital to match. It 
means that we can focus on the 
lawyers with the biggest 
ambitions and, 
in turn, they know where 
to go for the highest levels of 
service.

3  / /  N E T W O R K

The best cases are only visible 
and accessible to the brightest 
and best-connected people in 
the legal industry. Our team 
boasts board-level specialists 
from private practice, the Bar 
and in-house with peerless 
reputations.
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COUNTERCYCLICAL

Historically dispute levels rise 
during periods of instability and 
the level of insolvency events 

increase 

UNCORRELATED

Sustained investment performance 
across economic cycles and 

conditions, with resistance to usual 
market influences

ASYMMETRICAL

The potential for high returns far 
outweighs the downside risk 

representing a unique investment 
profile 
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R E V E N U E

Our invested capital together with all profits from direct 
investments R E V E N U E

Performance fees on a deal-by-deal basis, with 25% of fund 
profits up to an IRR of 20%, plus an out-performance fee of 35% 
over an IRR of 20% 

B A L A N C E  S H E E T  C A P I T A L

T H I R D  P A R T Y  C A P I T A L
D I R E C T  I N V E S T M E N T S

A$107M INVESTED BALANCE SHEET CAPITAL

A$230M COMMITTED BALANCE SHEET CAPITAL F U N D S  M A N A G E M E N T

A$121M INVESTED THIRD PARTY CAPITAL

A$331M1 COMMITTED THIRD PARTY CAPITAL

2 X  F U N D S  / /  A $ 6 5 0 M

53 I N V E S T M E N T S  A T  3 1 / 1 2 / 2 31 // As at 31 December 2023. Fund 1 A$168m ongoing commitments 
A$105 deployed, Fund 2 of A$162m committed A$16m deployed Fund 
1 commitment exclusive of A$53m of resolved investments
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A$32.0M
A$12.4m A$76.8m 

TOTAL

6.2X MOIC

184% IRR

A$44.8M
1 7 %  / /  O F  

C O M M I T T E D  

11
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ADJUDICATED WINS

A$21.9m is attr ibutable to 
adjudication and win in an 
average of  32 months

LOSSES

A$12.8m net is attr ibutable to 
losses and take and average of  
44 months

SETTLEMENTS

A$90.5m is attr ibutable to 
sett lements and take an 
average of  27 months

A$130m 

A$119.0M
REALISATIONS

A$181m

A$5.2M
RECOVERED

A$244.0M
REALISATIONS

A$368m 

TOTAL

2.82X MOIC

78% IRR
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65.6% 71.1%
65.1%

59.1%

82.6%
76.2%

67.4%

2.49 2.44 2.39

2.66

3.31

3.09
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CON SOLIDATED N E W COMMI T MENTS //  A$M 1 CAP ITAL I N VESTED //  A$M 2

CASH FR OM CON CLUDED I N VESTMENTS / /  A$M3 N E T ASSE T S P E R  SHAR E //  P E NCE

1 //  DENOTES TOTAL ASSETS 

UNDER MANAGEMENT INCLUSIVE 

OF THIRD PARTY INTERESTS AND 

CONDITIONAL INVESTMENTS 

SUBJECT TO FINAL DUE 

DILIGENCE

2 //  CAPITAL INVESTED SHOWN IS 

CUMULATIVE AS AT EACH PERIOD 

END

3 //  CASH ATTRIBUTABLE TO LCM 

EXCLUSIVE OF THIRD PARTY 

INTERESTS

46 83 124 121

FY21 FY22 FY23 HY24

LCM 3RD PARTY

FY21 FY22 FY23 HY24 FY21 FY22 FY23 HY24

FY21 FY22 FY23 HY24
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N EW I N VESTMEN TS

•

•

C ON C LU DED I N VESTMEN TS

•

• Commitment A$230m1 A$168 A$162

Invested in period A$17.5m A$11m A$5m

Total invested in 
ongoing portfolio

A$107m A$105m A$16m

ON GOI N G I N VESTMEN TS

•
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HY 2024 HY 2023 Change %
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HY 2024 FY 2023
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WE ADOPT A CONSERVATIVE APPROACH TO VALUING 
THE ONGOING INVESTMENTS ON OUR BALANCE SHEET 

• A$107m 
A$173.8m A$39.4m

•

•

• A$213m 

•
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83. 0

CASH BALANCE AT THE 
BEGINNING OF THE 

PERIOD

CASH GENERATED FROM 
LITIGATION 

INVESTMENTS

THREE
RESOLUTIONS

33. 8

CAPITAL DEPLOYED IN 
LITIGATION 

INVESTMENTS

( 17. 5)

OPEX + TAX

( 8. 8)

REPAYMENT OF 
BORROWINGS

( 8. 1)

FINANCE COSTS

( 5. 8)

SHARE BUYBACK

( 0. 8)

OTHER

( 0. 5)

CASH BALANCE AT THE 
END OF THE PERIOD

70. 3

DIVIDENDS PAID

( 5. 0)
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1 // Continued uncertainty in global markets driving demand for disputes capital

3 // Expectation that Fund II will be fully committed and launch of Fund III in the next 12 months

5 // Positive developments in the UK to resolve uncertainty caused by the Supreme Court 
judgment
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US$700billion

200,000+ lawyers

1 million+ lawyers

Less than 1% penetration
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25 years
A win ratio of 93%
180% ROIC
3P Funds Model
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$95

36%

11%25%

7%

3%
4%

1%

13%

Class Action - $83m

Commercial - $25m

Competition - $54m

Insolvency - $17m

Intellectual Property - $8m

Portfolio - $9m

Recoveries - $3m

Arbitration - $31m

Portfolio by industry 
sector
(estimated A$ capital 
commitment)¹

14

11

3
11

2

4

3

8

Class Action - 25%

Commercial - 20%
Competition - 5%

Insolvency - 20%
Intellectual Property - 4%
Portfolio - 7%
Recoveries - 5%
Arbitration - 13%

Portfolio by industry 
sector
(number of projects)

52%
48%

APAC - $119m EMEA - $111m

Portfolio by region 
(estimated A$ capital 
commitment)¹

Portfolio by individual 
capital commitment¹ 
(estimated A$)

Diversified portfolio 
with no single 

investment creating 
concentration risk
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35%

5%
5%6%1%

24%

24%

Class Action - $77m

Commercial - $11m

Insolvency - $12m

Intellectual Property - $12m

Portfolio - $3m

Arbitration - $53m

Concluded - $53m

55%

19%

4%

6%

6%
8% 2%

UK - $123m

Australia - $42m

UAE - $10m

USA - $13m

EU - $13m

Asia - $17m

Africa - $5m

Portfolio by geography
(estimated A$ capital 
commitment)2

Portfolio by industry sector 
(estimated A$ capital 
commitment)2
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Class Action - 23%

Commercial - 12%

Insolvency - 8%

Intellectual Property - 4%

Portfolio - 4%

Arbitration - 23%

Concluded - 27%

Portfolio by industry sector
(number of investments)



23%

11%

43%

11%

10% 2%

Class Action - $34m

Commercial - $16m

Competition - $65m

Insolvency - $17m

Arbitration - $15m

Portfolio - $3m

6

4

3

3

1
1

Class Action - 33%

Commercial - 22%

Competition - 17%

Insolvency - 17%

Arbitration - 6%

Portfolio - 6%

Portfolio by industry sector 
(estimated A$ capital 
commitment)2

Portfolio by industry sector
(number of investments)

50%

35%

10%
5%

UK - $75m

Australia - $53m

EU - $15m

Asia - $7m

Portfolio by geography
(estimated A$ capital 
commitment)2
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52M 59M

22M
32M

65M

81M

115M

41M

94M

0

0 - 12 months 13 - 24 months 25 - 36 months 37 - 48 months 49 + months

Number of projects LCM Committed 3rd Party Committed

PORTFOLIO BY CAPITAL COMMITTED & MATURITY1 
(A$M)

2M
12M 11M

26M

57M51M
47M

10M

6M

9M
2M

24M

17M

77M
0

79M

91M

23M

17M

0

0 - 12 months 13 - 24 months 25 - 36 months 37 - 48 months 49 + months

LCM Deployed LCM to be deployed 3rd Party Deployed 3rd Party to be deployed

PORTFOLIO BY CAPITAL DEPLOYED & MATURITY1 (A$M)



 '-

 22,500

 45,000

 67,500

 90,000

2019 2020 2021 2022 2023 HY 2024

Realised revenue

Realised gross profit

Adjusted profit
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A$*
LCM 

Revenue from direct investments
Fund 

Revenue from performance fees 
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Adjusted profit before tax A$16.0m1

Two realisations generating revenue of A$78.1m of which A$28.4m attributable to LCM 

Assets under management A$561m by 31 December 2023, A$548m at 29 Feb 242

Cumulative capital invested A$228m with a FV of A$430m5 (1.89x MOIC)

Five new commitments3 contributing A$90.2m vs A$107m for the same prior half-year period

Capital invested4 A$33.8m compared to A$56.9m for the same prior half-year period

Number of applications 242 vs 162 for the same prior half-year period

12.5 year cumulative ROIC1.82x vs 1.63x, 12.5 year cumulative IRR 78% vs 79x for the same prior half-
year period
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LCM only
A$m

Fund
A$m

Consolidated
HY24
A$m

LCM only
A$m

Fund
A$m

Consolidated
HY23
A$m

Gains on financial assets at fair value through profit or loss 21.6 30.8 52.4 7.1 11.4 18.5

Movement in financial liabilities related to third-party 
interests in consolidated entities

- (30.5) (30.5) - (8.4) (8.4)

Total income from litigation assets 21.6 0.3 21.9 7.1 2.9 10.0

Interest income 0.3 0.1 0.4 - - -

Expenses 

Employee benefits expense (5.9) - (5.9) (4.7) - (4.7)

Depreciation expense (0.1) - (0.1) (0.1) - (0.1)

Corporate expenses (2.0) - (2.0) (1.8) (0.8) (2.7)

Finance costs (5.5) - (5.5) (3.7) (0.1) (3.9)

Fund administration expense (1.0) (0.5) (1.5) (0.8) (0.4) (1.1)

Foreign Currency gains / (Losses) 1.5 0.1 1.6 0.3 (1.6) (1.3)

Total expenses (13.0) (0.4) (13.4) (10.9) (2.9) (13.9)

Profit/(loss) before income tax: 8.9 - 8.9 (3.8) - (3.8)

Analysed as:

Adjusted operating profit 16.0 - 16.0 1.3 - 1.3

Non-operating costs (1.5) - (1.5) (1.4) - (1.4)

Finance costs (5.5) - (5.5) (3.7) - (3.7)

Profit/(loss) before income tax expense 8.9 - 8.9 (3.8) - (3.8)

Income tax expense (1.6) - (1.6) 1.5 - 1.5

Profit/(loss) after income tax expense for the period 7.3 - 7.3 (2.3) - (2.3)

•

•

•
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LCM only
A$m

Fund
A$m

Consolidated 
HY24
A$m

LCM only
A$m

Fund
A$m

Consolidated 
HY23
A$m

Statutory profit/(loss) after tax 7.3 - 7.3 (2.3) - (2.3)

Add:

Depreciation & amortization 0.1 - 0.1 0.1 - 0.1

Finance costs 5.5 - 5.5 3.7 0.1 3.8

Tax expense 1.6 - 1.6 (1.5) - (1.5)

EBITDA 14.5 - 14.5 - 0.1 0.1

Add:

Share based payments 0.5 - 0.5 0.3 - 0.3

Litigation costs - - - 0.2 - 0.2

Transaction costs and other 0.1 - 0.1 0.1 - 0.1

Non-recurring consultancy - - - - - -

Third party fund costs 1.0 - 1.0 0.8 - 0.8

EBITDAe 16.1 - 16.1 1.4 0.1 1.5

Basic EPS (cents) 6.84 - 6.84 (2.13) - (2.13)

EBITDA 14.5 - 14.5 - 0.1 0.1

•

•
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LCM only
A$m

Fund
A$m

Consolidated
HY24
A$m

LCM only
A$m

Fund
A$m

Consolidated
FY23
A$m

Assets

Cash and cash equivalents 70.3 17.4 87.7 83.0 21.5 104.5

Trade and other receivables 1.8 - 1.8 2.2 - 2.2

Due from resolution of financial assets 7.5 11.9 19.4 11.9 - 11.9

Financial assets at fair value through profit or 

loss 173.8 217.2 391.0 165.8 225.6 391.4

Contract costs 39.4 - 39.4 37.3 - 37.3

Property, plant and equipment 0.2 - 0.2 0.2 - 0.2

Intangible assets 0.3 - 0.3 0.4 - 0.4

Other assets 1.2 - 1.2 1.0 0.1 1.1

Total assets 294.5 246.6 541.1 301.7 247.2 548.9

Liabilities

Trade and other payables 3.5 1.9 5.4 4.3 3.2 7.5

Tax payable 7.8 - 7.8 7.8 - 7.8

Employee Benefits 1.0 - 1.0 0.9 - 0.9

Borrowings 59.8 - 59.8 69.0 - 69.0

Third-party interests in consolidated entities - 244.7 244.7 - 244.0 244.0

Deferred tax liability 37.0 - 37.0 36.3 - 36.3

Total liabilities 109.1 246.6 355.7 118.2 247.2 365.4

Net assets 185.4 - 185.4 183.5 - 183.5

•
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LCM only
A$m

Fund
A$m

Consolidated

HY24
A$m

LCM only
A$m

Fund
A$m

Consolidated

HY23
A$m

Cash flows from operating activities

Profit/(loss) after income tax expense for the period 7.3 - 7.3 (2.3) - (2.3)

Adjustments for: 

Fair value adjustments to financial assets (21.6) - (21.6) (7.1) - (7.1)

Finance costs reclassified to financing activities 5.5 - 5.5 3.7 0.2 3.9

Depreciation, Amortisation, Tax paid, FX and Exceptional 0.4 - 0.4 0.3 (5.1) (4.8)

Income tax expense 1.6 - 1.6 (1.5) - (1.5)

Change in operating assets and liabilities: 

Proceeds from resolution of financial assets 33.2 38.9 72.2 20.1 1.7 21.8

Decrease/(increase) in trade and other receivables 0.6 - 0.6 (2.2) - (2.2)

(Funding) of financial assets (15.2) (16.3) (31.5) (18.5) (31.6) (50.1)

(Increase) in contract costs - litigation contracts (2.3) - (2.3) (2.9) - (2.9)

Decrease/(increase) in financial assets 0.8 0.8 0.4 - 0.4

(Decrease)/Increase in trade and other payables  (0.8) (1.3) (2.1) 0.1 - 0.1

Income tax paid (0.9) - (0.9) - - -

(Decrease)/Increase in employee benefits 0.1 - 0.1 - - -

(Increase) in other assets (0.2) - (0.2) 0.6 - 0.6

Net cash from/(used in) operating activities 8.5 21.3 29.8 (9.3) (34.8) (44.1)

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

Payments for treasury shares (0.8) - (0.8) - - -

Dividends paid (5.0) - (5.0) - - -

Repayments of borrowings (8.1) - (8.1) - (14.5) (14.5)

Payments of finance costs (5.8) - (5.8) (3.4) (0.1) (3.5)

Payments of transaction costs related to third-party interests (1.0) - (1.0) (0.8) - (0.8)

Contributions from third-party interests in consolidated entities - 11.0 11.0 - 45.3 45.3

Distributions to third-party interests in consolidated entities - (35.7) (35.7) - - -

Net cash (used in)/from financing activities (20.6) (24.7) (45.4) (4.2) 30.7 26.5

Net increase/(decrease) in cash and cash equivalents (12.1) (3.4) (15.6) (13.6) (4.1) (17.7)

Cash and cash equivalents at the beginning of the period 83.0 21.5 104.5 29.3 20.7 50.0

Effects of exchange rate changes on cash and cash equivalents (0.5) (0.6) (1.2) 0.9 0.3 1.1

Cash and cash equivalents at the end of the period 70.3 17.5 87.7 16.6 16.8 33.4

•

•
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H A L F - Y E A R  R E S U L T S  P R E S E N T A T I O N
S I X  M O N T H S  E N D E D  3 1  D E C E M B E R  2 0 2 3

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.
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