
LIT IGATION CAPITAL MANAGEMENT L IMITED
ACN 608 667 509

F U L L  Y E A R  R E S U L T S  P R E S E N T A T I O N
Y E A R  E N D E D  3 0 J U N E 2 0 2 5

1



F U L L  Y E A R  R E S U L T S  P R E S E N T A T I O N
Y E A R  E N D E D  3 0  J U N E  2 0 2 5

PRESENTERS 

Patrick Moloney
CHIEF EXECUTIVE OFFICER

Patrick 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. 
Patrick 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.

David Collins
CHIEF FINANCIAL OFFICER

David is a Chartered Accountant and brings over 20 years of experience in senior finance and capital markets roles across a range of leading financial 
institutions including EY, Morgan Stanley, Och-Ziff Capital and Prudential plc.
David has operated at a senior management level in both large, corporate organisations and smaller, more entrepreneurial ventures and the breadth of his 
experience will help LCM as it aims to capitalise on the considerable opportunities it sees in its markets to drive long-term growth in shareholder value.
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ACKNOWLEDGING OUR CHALLENGES
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ROOT CAUSE: SHIFT IN FOCUS

• C E O  T R A N S I T I O N  T O  S T R A T E G I C  G R O W T H  R E D U C E D  H A N D S - O N  A C T I V E  I N V E S T M E N T  
M A N A G E M E N T

• D E V I A T I O N  F R O M  L C M ’ S  P R O A C T I V E ,  A U S T R A L I A N - S T Y L E  I N V E S T M E N T  M A N A G E M E N T  M O D E L

• A I M  T O  R E I N V I G O R A T E  O U R  U N I Q U E  A P P R O A C H  A S  C E O R E T U R N S  T O  D A Y - T O - D A Y  D I S C I P L I N E   
O F  A C T I V E  I N V E S T M E N T  M A N A G E M E N T  A L O N G S I D E  E X P E R I E N C E D  C O L L E A G U E S T H A T  B U I L T  
I N D U S T R Y  L E A D I N G  T R A C K  R E C O R D

UNPRECEDENTED SETBACKS IN FY25

• R E C O R D E D  6  W I N S  V S .  6  L O S S E S ;  3  F U R T H E R  T R I A L  L O S S E S  U N D E R  A P P E A L

• T E R M I N A T E D  G L A D S T O N E  C L A S S  A C T I O N  ( O R I G I N A T E D  I N  2 0 1 8 )  P O S T  P E R I O D  E N D  D U E  T O  
I N S U F F I C I E N T  E X P E R T  E V I D E N C E

• A D V E R S E  O U T C O M E S  I N  H I G H - C A P I T A L  I N V E S T M E N T  C A S E S  F E L L  S H O R T  O F  H I S T O R I C A L  
B E N C H M A R K S
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ACKNOWLEDGING OUR CHALLENGES
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LESSONS LEARNED

• A C T  S O O N E R  O N  C H A L L E N G E D  I N V E S T M E N T S  T O  A V O I D  E S C A L A T I N G  C O M M I T M E N T S

• I M P O R T A N C E  O F  M A N A G I N G  C O N C E N T R A T I O N  R I S K  T H R O U G H  B A L A N C E D  I N V E S T M E N T  S I Z I N G

• E N H A N C E D  S C R U T I N Y  O F  E X P E R T  E V I D E N C E  ( V A L U A T I O N  O F  C A S E  D A M A G E S )
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THE PATH FORWARD
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OPERATIONAL EFFICIENCY

• R E D U C E D  O P E R A T I N G  
E X P E N S E S  B Y  5 0 % ,  
W I T H  S C O P E  F O R  
F U R T H E R  R E D U C T I O N S

• C O M M I T M E N T  T O  
B A L A N C E D  R I S K -
A D J U S T E D  R E T U R N S  
A N D  S U S T A I N A B L E  
P R O F I T A B I L I T Y

STRATEGIC AND FINANCIAL 
REPOSITIONING

• E N G A G E D  L U M I N I S
P A R T N E R S  T O  E X P L O R E  
S T R A T E G I C  O P T I O N S

• C O N S T R U C T I V E  
D I A L O G U E  W I T H  
L E N D E R  N O R T H L E A F  
C A P I T A L  

• S T R A T E G I C  O P T I O N S  T O  
B E  B E N C H M A R K E D  
A G A I N S T  A  L E A N  R U N -
O F F  M O D E L  T O  R E A L I Z E  
S H A R E H O L D E R  V A L U E  
F R O M  E X I S T I N G  
I N V E S T M E N T S

RESTORING ACTIVE 
INVESTMENT 
MANAGEMENT

• C E O  R E F O C U S I N G  O N  
H A N D S - O N  P O R T F O L I O  
O V E R S I G H T ,  I N  
C O L L A B O R A T I O N  W I T H  
T R U S T E D  A N D  
E X P E R I E N C E D  
C O L L E A G U E S

• R A P I D  E V A L U A T I O N S  
A N D  T I M E L Y  E X I T S  F O R  
C H A L L E N G E D  C A S E S  T O  
P R E S E R V E  C A P I T A L

• R I G O R O U S  D U E  
D I L I G E N C E  T O  V E T  
E X P E R T  E V I D E N C E

OUR FOCUS GOING 
FORWARD

• D E D I C A T E D  T O  
R E S T O R I N G  
S H A R E H O L D E R  V A L U E  
T H R O U G H  F O C U S E D  
E X E C U T I O N

• G R A T I T U D E  T O  O U R  
T E A M  A N D  I N V E S T O R S  
F O R  T H E I R  C O N T I N U E D  
S U P P O R T
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L O N G - T E R M  T R A C K  R E C O R D

2.0X MOIC

A$347M

C O M M I T M E N T S

A$234M

D E P L O Y M E N T S

A D J U D I C A T E D  W I N S  ( 9 )
A $ 3 2 . 0 M  I S  A T T R I B U T A B L E  T O  
A D J U D I C A T I O N  W I N S  I N  A  W E I G H T E D  
A V E R A G E  O F  4 0  M O N T H S

A D J U D I C A T E D  L O S S E S  ( 1 1 )
A $ 8 2 . 5 0 M  I S  A T T R I B U T A B L E  T O  
A D J U D I C A T I O N  L O S S E S  I N  A  W E I G H T E D  
A V E R A G E  O F  4 3  M O N T H S

S E T T L E M E N T  W I N S  ( 5 3 )
A $ 1 1 1 . 6 M  I S  A T T R I B U T A B L E  T O  
S E T T L E M E N T  W I N S  I N  A  W E I G H T E D  
A V E R A G E  O F  3 8  M O N T H S

S E T T L E M E N T  L O S S E S  ( 5 )
A $ 7 . 5 M  I S  A T T R I B U T A B L E  T O  
S E T T L E M E N T  L O S S E S  I N  A  W E I G H T E D  
A V E R A G E  O F  4 3  M O N T H S

A $ 1 6 3 . 6 M
R E A L I S A T I O N S

5 . 1 X  M O I C

A $ 0 . 1 M
R E C O V E R E D

A $ 3 0 7 . 3 M
R E A L I S A T I O N S

2 . 7 5 X  M O I C

A $ 5 . 2 M
R E C O V E R E D

A$476M

R E A L I S A T I O N S

T O T A L

1 . N U M B E R S  S H O W N  A B O V E  A R E  B A S E D  O N  1 4  Y E A R  T R A C K  R E C O R D  A S  O F  3 0  J U N E  2 0 2 5
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F Y 2 5  / /  O V E R A L L  P O R T F O L I O  P R O G R E S S

CONCLUDED INVESTMENTS NEW INVESTMENTS ONGOING INVESTMENTS

1 2  I N V E S T M E N T S  
C O N C L U D E D  I N  T H E  
P E R I O D  ( 6  W I N S ,  6  

L O S S E S )  G E N E R A T I N G  
A $ 5 0 M  O F  R E V E N U E  F O R  

L C M ,  I N C L U S I V E  O F  
$ 1 3 M  O F  P E R F O R M A N C E  

F E E S

A  F U R T H E R  3  T R I A L  
L O S S E S  U N D E R  A P P E A L

5 3 1  A P P L I C A T I O N S  F O R  
F U N D I N G  I N  T H E  P E R I O D  

( 5 0 5  F Y  2 4 )

T O T A L  N E W  
C O M M I T M E N T S  O F  

A U $ 7 9 M  ( A $  2 7 0 M  F Y  
2 4 )

5 3  O N G O I N G  
I N V E S T M E N T S  A S  O F  3 0  

J U N E  2 0 2 5

L C M F U N D  I F U N D  I I

C O M M I T T E D  
C A P I T A L A $ 2 6 9 M 1 A $ 1 1 2 M A $ 2 3 0 M

I N V E S T E D  I N  
P E R I O D A $ 4 8 . 9 M A $ 1 9 . 0 M A $ 4 1 . 2 M

I N V E S T E D  
C A P I T A L  I N  

O N G O I N G  
P O R T F O L I O

A $ 1 5 3 M A $ 1 0 0 M A $ 5 3 M

01 02 03

1 . C A P I T A L  C O M M I T T E D  I N C L U D E S  A $ 7 1 M  1 0 0 %  D I R E C T  I N V E S T M E N T S
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FY25 //  SUMMARY PROFIT & LOSS (A$M)*

FY 2025 FY 2024

CONCLUDED INVESTMENTS - PROCEEDS ON LCM CAPITAL 36.5 34.1

CONCLUDED INVESTMENTS - PERFORMANCE FEES ON 3P CAPITAL 13.2 12.7

CONCLUDED INVESTMENTS - LCM CAPITAL INVESTED ("COST") (27.5) (23.8)
NET REALISED GAINS FROM CONCLUDED INVESTMENTS 22.2 23.0
FAIR VALUE MOVEMENT:
FAIR VALUE  REMOVAL FOR CONCLUDED INVESTMENTS (49.0) (33.0)

FAIR VALUE WRITE-DOWN ON CASE LOSSES UNDER APPEAL (44.5) -

NET FAIR VALUE MOVEMENT ON PRE-TRIAL ONGOING INVESTMENTS (6.6) 45.5

NET FAIR VALUE MOVEMENT (100.1) 12.5

LITIGATION SERVICE REVENUE (5.5) 9.2

OTHER INCOME 1.4 -

TOTAL INCOME / (LOSS) (82.0) 44.7

OPERATING EXPENSES (18.0) (19.0)

FX GAINS/LOSSES 5.6 0.5

OPERATING PROFIT / (LOSS) (94.4) 26.2

FINANCE COSTS (7.3) (10.2)

PROFIT / (LOSS) BEFORE TAX (101.7) 16.0

TAX 28.8 (3.3)

NET INCOME / (LOSS) (72.9) 12.7

* PERFORMANCE ATTRIBUTABLE TO LCM EXCLUSIVE OF THIRD PARTY INTERESTS 10
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FY25 //  SUMMARY BALANCE SHEET (A$M)

FY 2025 FY 2024

CASH 8.9 53.0

DEBTORS 30.6 15.0

INVESTMENTS AT FAIR VALUE 124.8 202.9

INVESTMENTS AT COST 48.0 42.1

OTHER ASSETS 1.7 1.5

TOTAL ASSETS 214.0 314.4

BORROWINGS (77.7) (61.9)

DEFERRED TAX LIABILITY AND TAX PAYABLE (15.3) (44.5)

OTHER CREDITORS (6.6) (19.1)

TOTAL LIABILITIES (99.6) (125.5)

NET ASSETS 114.4 188.9

NET ASSETS PER SHARE (PENCE) - BASIC 53p 94p

NET ASSETS PER SHARE (PENCE) - DILUTED 50p 89p

FAIR VALUE MOIC 1.3x1 2.4x1

11

1 EXCLUDING THE THREE CASES ACCOUNTED UNDER AASB 15
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FY25 //  SUMMARY CASH FLOW (A$M)

FY 2025 FY 2024

OPENING CASH 53.0 83.0

CASH GENERATED FROM CONCLUDED INVESTMENTS 33.6 56.7

CASH INVESTED INTO ONGOING CASES (CASE FUNDING) (59.8) (39.7)

OPERATING EXPENSES (16.0) (17.0)

NET FINANCE COSTS PAID (6.5) (9.0)

DIVIDEND AND SHARE BUYBACK (8.0) (10.4)

DEBT DRAWDOWN/REPAYMENTS 12.2 (8.1)

OTHER 0.4 (2.5)

CLOSING CASH BALANCES 8.9 53.0

NET DEBT 68.9 8.9

12
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CONCENTRATION RISK AT 30 JUNE 2025

currently under appeal

lost post period end



F U L L  Y E A R  R E S U L T S  P R E S E N T A T I O N
Y E A R  E N D E D  3 0  J U N E  2 0 2 5

COMMITTED AND INVESTED CAPITAL

NEW COMMITMENTS A$M

98

43 50
19

60

151

26

104
60

85

116

128

53

98

147

110 104

176

279

79

0

50

100

150

200

250

300

FY19 FY20 FY21 FY22 FY23 FY24 FY25
LCM 3RD PARTY
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COMMITTED CAPITAL A$M

130 144 181 187 183

312 269

106

156
227

301

413

342

130

250

337

414

484

725

611

0

100

200

300

400

500

600

700

FY19 FY20 FY21 FY22 FY23 FY24 FY25
LCM 3RD PARTY

INVESTED CAPITAL A$M

27
60

88 98 104
128

153
11

46

83

124

153

152

27

71

134

181

228

281
305

0

50

100

150

200

250

300

FY19 FY20 FY21 FY22 FY23 FY24 FY25
LCM 3RD PARTY
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FY25//  LOOKING FORWARD

Refocused on hands-on active investment management.

Strategic options benchmarked against run-off.

Positive interactions with lender.

Dedicated to restoring shareholder value.

01
02
03
04
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DUAL SOURCES OF CAPITAL,  DUAL SOURCES OF REVENUE

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 LD I R E C T  I N V E S T M E N T S

A$148M INVESTED BALANCE SHEET CAPITAL

A$269M COMMITTED BALANCE SHEET CAPITAL F U N D S  M A N A G E M E N T

A$153M INVESTED THIRD PARTY CAPITAL

A$342M COMMITTED THIRD PARTY CAPITAL

2 X  F U N D S

53 I N V E S T M E N T S  A T  3 0 / 0 6 / 2 0 2 5

19
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RETURN PROFILE

-15.0

-10.0

-5.0

0.0

5.0

10.0

15.0

20.0

25.0

30.0

35.0

40.0

45.0

50.0

55.0

60.0

Profit generated Capital Invested

RETURNS GENERATED (A$M)1

1 // Presented in ascending value order, not chronological order based on 14 year track record

2 // Investments where a loss has been made has been represented as a negative equal to the value of the loss incurred

20
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THREE YEAR RUNNING PERFORMANCE1

65.6% 71.1% 65.1% 59.1%

82.6% 76.2%
63.8%

44.3%

2.49 2.44 2.39

2.66

3.31

3.09

2.86

1.87

32

31

33

31

28

37

41
42

20.00

25.50

31.00

36.50

42.00

47.50

0.00%

60.00%

120.00%

180.00%

240.00%

300.00%

360.00%

FY16-18 FY17-19 FY18-20 FY19-21 FY20-22 FY21-23 FY 22-24 FY 23-25

Rolling IRR Rolling MoIC Time to recovery (months)

1 // Matters over the last 14 years 

21



$95

BALANCES AS AT 
30 JUNE 2025
(A$ MILLIONS)

$112 MILLION
T O BE  IN VEST ED

$71 MILLION
D IRECT  100% 
IN VESTM EN T 2

PORTFOLIO

$157 MILLION 4

D EPLOYED / IN VESTED

$198 MILLION 3

LCM  D IRECT  CO-
IN VESTM EN T

1 Capital commitment denotes the total estimated budget of the portfolio of investments as at 30 June 2025 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 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
4 This is the 30 June 2025 gross deployed 

37%

11%
29%

10%

2%2%1%1% 7%

Classs Action - $102m
Commercial - $31m
Competition - $79m
Insolvency - $27m
Intellectual Property - $4m
Portfolio - $5m
Recoveries - $3m
Derivative Action - $4m
Arbitration - $20m

Portfolio by case type
(estimated A$ capital 
commitment)¹

14

10

5

8

1

4

1
2

8

Classs Action - 26%
Commercial - 19%
Competition - 9%
Insolvency - 15%
Intellectual Property - 2%
Portfolio - 8%
Recoveries - 2%
Derivative Action - 4%
Arbitration - 15%

Portfolio by industry 
sector
(number of projects)

55%

45%

APAC - $152m EMEA - $122m

Portfolio by region 
(estimated A$ capital 
commitment)¹

CURRENT PORTFOLIO OF DIRECT INVESTMENTS

22



HIGHTLIGHTS

32%

1%
5%0%

21%
2%

39%

Class Action - $47m
Commercial Claim - $1m
Insolvency - $8m
IP - $0m
Arbitration - $30m
Portfolio - $2m
Concluded - $56m

54%

17%

5%

6%

7%
8% 3%

UK - $78m
Australia - $25m
UAE - $7m
USA - $9m
EU - $9m
Asia - $12m
Africa - $4m

Portfolio by geography
(estimated US$ capital 
commitment)2

Portfolio by Case Type
(estimated US$ capital 
commitment)2

1 Including operational expenses
2 Capital commitment denotes the total estimated budget of the portfolio of investments as at 30 June 2025 converted to AUD as at the date of litigation funding agreement

BALANCES AS AT 
30 JUNE 2025
(US$ MILLIONS)

$150 MILLION
EXTERNAL AUM

$147 MILLION 1

FULLY COMMITTED 1,2

$130 MILLION 1

DEPLOYED/INVESTED

LCM GLOBAL ALTERNATIVES RETURN FUND I

23

4

1
1

4

1

12

Class Action - 15%
Commercial Claim - 4%
Insolvency - 4%
Arbitration - 15%
Portfolio - 4%
Concluded - 46%

Portfolio by Case Type
(number of investments)



HIGHTLIGHTS

23%

24%

2%9%

10%

14%

2%1%4%
11%

Class Action - $42m
Competition Claim - $44m
Portfolio - $4m
Insolvency - $17m
Treaty Arbitration - $18m
Commercial Claim - $25m
Law firm Funding - $3m
Commercial Arbitration - $1m
Derivative Action - $7m
Concluded - $20m

9

3

3

53

5

1
1

2

5

Class Action - 19%

Competition Claim - 6%

Portfolio - 6%

Insolvency - 10%

Treaty Arbitration - 6%

Commercial Claim - 10%

Law firm Funding - 2%

Commercial Arbitration - 2%

Derivative Action - 4%

Concluded - 10%

Portfolio by case type
(estimated US$ capital 
commitment)2

Portfolio by case type
(number of investments)

51%

35%

7%
6%1%

UK - $92m

Australia - $64m

EU - $13m

Asia - $10m

Canada - $2m

Portfolio by geography
(estimated US$ capital 
commitment)2

LCM GLOBAL ALTERNATIVES RETURN FUND I I

24

BALANCES AS AT 
30 JUNE 2025
(US$ MILLIONS)

$189 MILLION 3

EXTERNAL AUM

$185 MILLION 1

FULLY COMMITTED 1,2

$49MILLION 1

DEPLOYED/INVESTED

1 Including operational expenses
2 Capital commitment denotes the total estimated budget of the portfolio of investments as at 30 June 2025 converted to AUD as at the date of litigation funding agreement
3 Being 65% of the original USD291m committed by LP’s



HIGHTLIGHTSPORTFOLIO MATURITY A$M AS AT 30 JUNE 2025
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AUM A$611M A$312M DEPLOYED2/ A$299M TO DEPLOY

PORTFOLIO BY CAPITAL DEPLOYED & MATURITY1 (A$M)

1 Maturity is based on the length of time lapsed from execution of the LFA to  30 June 2025
2 Gross invested excludes recoveries on ongoing projects. 



F U L L  Y E A R  R E S U L T S  P R E S E N T A T I O N
Y E A R  E N D E D  3 0 J U N E  2 0 2 5

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.

IMPORTANT NOTICES AND DISCLAIMER
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LIT IGATION CAPITAL MANAGEMENT L IMITED
ACN 608 667 509

CONTACT 
INFORMATION

SYDNEY
LEVEL 12,  THE CHIFLEY TOWER
2 CHIFLEY SQUARE,
SYDNEY NSW 2000
T +61 2 8098 1390

LONDON
BRIDGE HOUSE
181 QUEEN VICTORIA STREET
LONDON EC4V 4EG
T +44 203 955 5260

SINGAPORE
1 MARINA BOULEVARD
LEVEL 20-43
SINGAPORE 018989
T +65 9858 7493

CAVENDISH |  020 7523 8000 |  CLIENT-LCM@CAVENDISH.COM
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