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Source: MST Marquee 

ASX200: weak FY25 reporting season and declining EPS outlook 

L1 Capital Long Short Strategy

Fund performance

ASX200 12m forward EPS and price index
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Solid portfolio performance despite continued factor headwinds and macro volatility

Source: Bloomberg and L1 Capital as at 31 October 2025. Latest data available. All performance numbers are quoted net of fees. See important information at the end of this pack regarding MSCI indices. Past performance should not be taken as 

an indicator of future performance. Based on returns achieved by the L1 Capital Long Short Fund – Monthly Class since inception (1 September 2014).

Portfolio positioning

L1 Capital Long Short Strategy

LSF CYTD returns vs. major indices
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2025 CYTD performance drivers

• Gold 

• Copper 

• Industrials

Key long book contributors

• Financials

• Travel

• Infrastructure

Fund performance
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Strong long-term performance

Source: Apex Fund Services, Bloomberg and L1 Capital as at 31 October 2025. Figures may not sum exactly due to rounding. Past performance should not be taken as an indicator of future performance. 

1. Ranking amongst funds in Zenith Australian Shares – Long Short sector using FE analytics data as at 30 September 2025. 2. Based on returns achieved by the L1 Capital Long Short Fund – Monthly Class since inception (1 September 2014). 

Best performing Australian long short strategy since inception1

Pre-tax NTA Net Performance to 

31 October 2025
L1 Long Short Portfolio S&P/ASX 200 Accum. Index (AUD) Outperformance

3 months 13.3 2.7 +10.6

1 year 22.8 12.5 +10.4

3 years p.a. 17.5 13.1 +4.4

5 years p.a. 23.3 12.6 +10.6

7 years p.a. 17.3 10.3 +7.0

ASX:LSF Since Inception p.a. 12.7 9.7 +3.0

Strategy Since Inception p.a.2 19.1 8.4 +10.7

L1 Capital Long Short Strategy
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Source: Bloomberg and L1 Capital as at 31 October 2025. 

Mineral Resources (ASX:MIN)

L1 Capital Long Short Strategy

Mineral Resources
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Mineral Resources share price

February 2025 

+$230m capex to 

repair haul road

September 2025

Onslow exceeds nameplate

Haul Road upgrade complete

July 2025

Malcolm Bundey becomes Chair 

Two new NED appointments 

November 2025

Announces sale of 30% of lithium 

assets to Poso for A$1.2bn
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Focused on quality, lower P/E stocks with strong cash flow and earnings growth

Sources: LH chart – Exposure history is the L1 Capital Long Short Fund – Monthly Class since inception (1 September 2014). Figures may not sum exactly due to rounding. Excludes exposures to instruments not associated with a specific 

geography. RH chart – L1 Capital. Portfolio metrics based on median stock position, estimates per Bloomberg as at 31 October 2025. 

Portfolio positioning

Longs Shorts

P/E 10.5x 20.0x

Free cash flow yield 6.1% 3.5%

EPS Growth YoY 15.1% 6.3%

Portfolio metrics (Median FY26)

Median long has substantially lower P/E, nearly 

double the free cash flow and higher EPS growth

Very compelling 

metrics vs. market

L1 Capital Long Short Strategy

Net and gross exposure (%)

Gross long Gross short Net exposure

Australia/NZ 89 (77) 12

North America 32 (1) 31

Europe 29 (1) 29

Asia 3 - 3

Total 153 (79) 74
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Source: LH chart – Factset as at 31 October 2025. RH chart – Company filings and L1 analysis.

Theme: Mining | Gold companies

Gold price and gold equities valuation 

L1 Capital Long Short Strategy

Our mid-cap gold equities offer strong production growth
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Uranium: Unsustainable long-term supply/demand equation

Source: LH chart – OECD-NEA, IAEA, WNA  RH chart – Factset 

Uranium price (US$/lb U3O8) World uranium production vs. requirements
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L1 LSF began buying position

Tier-one asset, strong balance sheet and direct leverage to a tightening uranium market

Source: LH chart – Company reports. RH chart – Factset. 

Uranium: NexGen Energy

L1 Capital Long Short Strategy

Uranium and NexGen

NexGen share price over time (C$/sh)
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Broad based returns across stocks and sectors 

Source L1 Capital and Bloomberg as at 31 October 2025. Returns shown net of fees in A$ since inception on 1 January 2025 for internally seeded Australian unit trust vehicle of staff, friends and family money in an un-marketed Australian Unit 

Trust with ~$25m in FuM. Underlying exposures are passively hedged (no active currency views taken) to prevent currency impact of investing via an A$-denominated portfolio. MSCI World Accumulation Index is shown in US$. Please see 

important information at the end of this pack regarding MSCI indices. Past performance should not be taken as an indicator of future performance. 

L1 Capital Global Long Short Fund (GLSF) performance

GLSF returns from inception on 1 January 2025 to 30 September 2025 (net, %) 

GLSF MSCI World 
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L1 Capital Long Short Strategy

GLSF

• 40 stocks each 

contributed >1.0% to 

returns

• No benefit from IPOs, 

placements or other 

non-replicable gains

• ~85% average net long

Since launch:
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Important information

L1 Capital Long Short Strategy

L1 Capital Pty Ltd.

Information contained in this publication

Equity Trustees Limited (“Equity Trustees”) (ABN 46 004 031 298), AFSL 240975, is the Responsible Entity for the L1 Capital Long Short Fund.  Equity Trustees is a subsidiary of EQT Holdings Limited (ABN 22 607 

797 615), a publicly listed company on the Australian Securities Exchange (ASX: EQT).

This publication has been prepared by L1 Capital Pty Ltd (ACN 125 378 145, AFSL 314 302), to provide you with general information only. In preparing it, we did not take into account the investment objectives, 

financial situation or particular needs of any particular person. It is not intended to take the place of professional advice and you should not take action on specific issues in reliance on this information. Neither L1 

Capital Pty Ltd, Equity Trustees nor any of its related parties, their employees or directors, provide any warranty of accuracy or reliability in relation to such information or accepts any liability to any person who 

relies on it. All performance numbers are quoted after fees. Past performance should not be taken as an indicator of future performance. You should obtain a copy of the Product Disclosure Statement from our 

website www.L1.com.au before making a decision about whether to invest in this product.

The L1 Capital Long Short Fund’s Target Market Determination is available at https://l1.capital/3RinwY3. A Target Market Determination is a document which was required to be made available from 5 October 

2021. It describes who this financial product is likely to be appropriate for (i.e. the target market), and any conditions around how the product can be distributed to investors. It also describes the events or 

circumstances where the Target Market Determination for this financial product may need to be reviewed. 

Copyright

Copyright in this publication is owned by L1 Capital. You may use this information in this publication for your own personal use, but you must not (without L1 Capital’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.



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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