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L1 Capital is a specialist investment manager 
founded in 2007 by Mark Landau and Rafi Lamm

As at 30 September 2025

Business overview

• ‘L’ – Derived from the surnames of the founders (Lamm & Landau)
• ‘1’ – Genuine firm-wide aspiration to be the “best”, not just “good”
• Reputation for investment excellence and differentiated investment funds
• All L1 Capital funds have delivered strong returns since inception
• Diverse client base – super funds, pension funds, asset consultants, 

financial planning groups, family offices and high net worth investors

Proven, high calibre 
and stable team

People
Ethical and professional 

in all respects

Integrity
Majority owned by 

senior L1 staff

Ownership
L1 staff invested 
alongside clients

Alignment
L1 Capital 
manages FuM 
of $​9.4 billion 

New York and 
Miami
Since 2015
Global Opportunities
International Equities

London
Since 2017
U.K. Residential Property

Sydney
Since 2019

International Equities

Melbourne
Since 2007
Australian Equities

L1 Capital Global Opportunities Fund
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Highly diversified global multi-strategy hedge fund seeking to 
provide superior risk adjusted returns with a focus on capital 
preservation and risk management

Source: L1 Capital as at 30 September 2025. Past performance should not be taken as an indicator of future performance. 

Fund characteristics

Inception date:1 June 2015
Aims to generate: 

>10% net return p.a.
Highly diversified, liquid 

portfolio
Cayman registered fund
Closed to new investors

Recent awards:

L1 Capital Global Opportunities Fund: Overview

• Invests in small to mid-caps globally across the capital structure
• Applies rigorous fundamental analysis guided by macro themes 
• Highly diversified portfolio with low correlation to common equity 

and bond benchmarks
• Focus on downside protection through multi layered risk 

management 
• Provides company-specific optionality whilst minimising downside 

risk and volatility
• Uses the primary market transaction process to aim for outstanding 

returns

L1 Capital Global Opportunities Fund
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Source: L1 Capital as at 30 September 2025. Fund inception is 1 June 2015. All performance numbers are quoted net of fees. Based on un-audited performance figures achieved by the Fund after fees and taxes. Past performance should not be 
taken as an indicator of future performance.

L1 Capital Global Opportunities Fund: Performance history

L1 Capital Global Opportunities Fund

3 months 5.1

6 months 12.8

1 year 30.3

2 years p.a. 20.5

3 years p.a. 15.7

5 years p.a. 25.7

7 years p.a. 26.8

10 years p.a. 27.6

Since Inception p.a. 27.7

Since Inception Cumulative 1,152.6

• Delivered 27.7% p.a. since launch in 
June 2015

• Positive returns in every month since launch

• Outstanding downside protection

• Consistent positive returns

• One of the best performing hedge funds 
globally 

• Long waiting list of client demand to invest 
if/when capacity becomes available

L1 Capital Global Opportunities Fund
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Investing in small to mid-cap securities globally, across sectors and geographies

L1 Capital Global Opportunities Fund: Investment approach

L1 Capital Global Opportunities Fund

Primary markets focus, using new issuance processes to gain favourable pricing and structure
Range of instruments held and techniques applied across the capital structure:

• Listed equities
• Convertible bonds
• Credit instruments

Highly diversified portfolio

• Max single position: 15% of net assets

• Largest position: typically ~5% of net assets

• Max Emerging Markets exposure: 15% of net assets

Hedging at multiple levels

• Hedge convertibles and warrants where possible

• Portfolio-wide hedging during market stress

• Credit instruments often backed by security or 
hedged cost-effectively

• Quantitative and AI-based trading strategies
• SPACs (Special Purpose Acquisition Companies)
• Direct investments with built-in downside protection
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SPACs can almost be thought of as a yield instrument with embedded equity upside

SPACs Overview

L1 Capital Global Opportunities Fund

• Upon IPO, Investors buy units of a blank-check company and all SPACs proceeds raised are deposited in a trust

• A few weeks following IPO, the Units split into their components of common shares + warrants

• The common shares and warrants separately trade on the major exchanges

• Upon a business combination, Investors have an option to redeem for cash at a price equal to the cash held in trust per shares 
outstanding

Example: The below SPAC structure consists of $10.15 in trust, 1 Full Warrant, and an 18-month timeline

1 equity listed 
warrants per unit

1 common share 
per unit Investor can redeem 

its shares at $10.15 
(cash in trust)

Or
Keep shares 
of the new 

merged entity

These can be sold in the 
open market

These will accrete to trust value 
over the life of the SPAC

18-Month Lifespan

SPAC Searches for Target

Successful 
business 

combination

SPAC units 
upon IPO 

(Bought at $10.00)
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Example positions

L1 Capital Global Opportunities Fund

Medical device 
convertible

• Listed medical device company
• $20m market cap and average daily liquidity $300k+ (at time of issue)
• $1.5m convertible tranches every 90 days and free warrants

SPAC

• Acquired position in a SPAC IPO
• Within a few months, the company merged with a private electric vehicle 

company and traded up allowing the fund to monetize profits by selling the 
shares and warrants in the open market 

U.S. biotech 
warrants

• NASDAQ listed biotech company
• Acquired listed warrants in open market 
• Able to hedge thereby monetizing changes in volatility 
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Industry best practice risk management

Risk management

L1 Capital Global Opportunities Fund

• No position size to represent more than 15% of Fund’s net assets
• No more than 15% of the Fund exposed to any one particular emerging market

Concentration

Market risk

Credit risk

• Strategy itself aims to minimise market risk
• Direct investments structured with downside protection
• Warrants and convertibles hedged where possible
• Portfolio as a whole to be hedged in times of market stress

• Any credit instruments usually have downside protection mechanisms such as security
• Credit risk hedged where possible in a cost-effective manner
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Sources of competitive advantage

Source: L1 Capital as at 30 September 2025.  Note: Based on un-audited performance figures achieved by the Fund since inception (1 June 2015 ) post fees and taxes. Past performance should not be taken as an indicator of future 
performance.

L1 Capital Global Opportunities Fund

Total net return 
of 1,152.6% since 
inception, 27.7% 

p.a. net return

Positive 
performance 

every year since 
inception

Investment profits 
derived from US, 

European and 
Australasian 

markets

Performance has 
been diversified 

globally

Investment 
book gaining 

optionality 

Largest position 
currently comprises 
only around 5% of 

net assets

Minimal 
concentration 

risk

Over time the book 
gains more company 

specific optionality 
which is marked 
conservatively

L1 Capital Global Opportunities Fund
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Important information

L1 Capital Global Opportunities Fund

L1 Global Manager Pty Limited
Information contained in this presentation

The opinions, advice, recommendations and other information contained in this publication, whether express or implied, are published or made by L1 Global Manager Pty Limited (ACN 634 889 142), (an authorised representative (no. 1277957) 
of L1 Capital Pty Ltd (ACN 125 378 145, AFSL 314 302) ) and/or L1 Capital Global Inc. (CRD#: 310223; SEC # 801-122929) and their officers and employees (collectively “L1 Global”) in good faith in relation to the facts known to it at the time 
of preparation.

Disclaimer and limitation of liability

To the maximum extent permitted by law, L1 Global and its related parties, directors and representatives will not be liable in any way for any loss or damage suffered by you through use or reliance on this information. L1 Global’s liability for 
negligence, breach of contract or contravention of any law, which cannot be lawfully excluded, is limited, at L1 Global’s option and to the maximum extent permitted by law, to resupplying this information or any part of it to you, or to paying for 
the resupply of this information or any part of it to you.

Copyright

Copyright in this publication is owned by L1 Global. You may use this information in this publication for your own personal use, but you must not (without L1 Global’s consent) alter, reproduce or distribute any part of this publication, transmit it to 
any other person or incorporate the information into any other document.

No offer of advice

This publication (i) is provided for general, information purposes only; (ii) does not constitute an offer to sell, or a solicitation of an offer to buy, any securities, financial instruments, investments or other services; and (iii) may not be used or 
relied upon in connection with any offer or sale of any such securities, financial instruments, investments or other services.  An offer or solicitation will be made only through a final private placement memorandum, subscription agreement, or 
other related documents with respect to a particular investment opportunity, and will be subject to the terms and conditions contained in such documents, including the qualifications necessary to become an investor.  Dated content speaks only 
as of the date indicated.  This publication has been prepared to provide you with general information only.
L1 Global makes reasonable efforts to provide accurate information in this and related publications.  We do not express any view about the accuracy or completeness of information not prepared by us and no liability is accepted for any errors it 
may contain.  There is no obligation to update information provided herein.  No representation or warranty is given in respect of the information contained herein.
L1 Global does not utilise this publication to provide investment or other advice or strategies, and nothing in this or related publications is to be deemed a recommendation that you buy, sell or hold any security or other investment, or that you 
pursue any investment style or strategy.  The investments and strategies discussed herein may not be suitable for all investors, and are not obligations of or guaranteed by L1 Global.  Nothing contained in this or related publications constitutes 
investment, accounting, tax or legal advice.  If you would like such advice, you should consult with your own advisors with respect to your individual circumstances and needs.

Past performance

Any performance data or comments expressed in this or related publications are an indication of past performance.  Performance figures contained herein are published net of relevant management and other fees.  Investments described or 
referred to in this and related publications are for illustrative purposes only.  There can be no assurances that such investments are or will be profitable.  PAST PERFORMANCE IS NOT INDICATIVE OF FUTURE RESULTS, and no 
representation is being made that any investment or transaction will or is likely to achieve profits or losses similar to those achieved in the past, or that significant losses will be avoided.  The investment return and principal value of an 
investment may fluctuate significantly.

To whom this information is provided

This publication is only made available to persons who are wholesale clients within the meaning of section 761G of the Corporations Act 2001. This publication is supplied on the condition that it is not passed on to any person who is a retail 
client within the meaning of section 761G of the Corporations Act 2001.
Unless otherwise provided, units in the L1 Capital Global Opportunities Fund cannot be offered or sold within the US, sold to, or for the account of or benefit of ‘US persons’ (as defined in Regulation S of the US Securities Act of 1933).  
Prospective investors who fall within the definition of “US persons” under Regulation S of the US Securities Act of 1933 must meet certain qualifications prior to being offered and/or sold such units, if at all.



Find out more online www.L1.com.au

For more 
insights, visit
L1.com.au

Scan to connect 
with us

Contact us

Head of Distribution Chris Clayton cclayton@L1.com.au +61 (0)3 9286 7021

Researchers Aman Kashyap akashyap@L1.com.au +61 477 341 403

Advisers Allan Evans aevans@L1.com.au +61 400 993 597

Bryce Leyden bleyden@L1.com.au +61 407 876 532

Clifford Fernandes cfernandes@L1.com.au +61 411 667 096

David Redford-Bell drb@L1.com.au +61 417 148 075

Brokers Alejandro Espina aespina@L1.com.au +61 423 111 531

Private Wealth Hugo Brettingham-Moore hb-m@L1.com.au +61 408 371 473

Private Clients Gene Varano gvarano@L1.com.au +61 435 263 128

Investor Services Jeffrey Lau jlau@L1.com.au +61 403 194 728



Please contact us with any questions.

ABN 21 125 378 145 | AFSL 314302

Phone
Web

Level 45, 101 Collins Street, 
Melbourne VIC 3000

+61 3 9286 7000
www.L1.com.au
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