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L1 Capital is a specialist investment manager 

founded in 2007 by Mark Landau and Rafi Lamm

1. Historical FUM of L1 Group Limited (“L1G”) as at 30 June 2026, last disclosed on 15 July 2026.

L1 Capital Funds | Business overview

• ‘L’ – Derived from the surnames of the founders (Lamm and Landau)

• ‘1’ – Genuine firm-wide aspiration to be the “best”, not just “good”

• Reputation for investment excellence and best of breed strategies

• All L1 Capital funds have delivered strong returns since inception

• Diverse client base – super funds, pension funds, asset consultants, 

financial planning groups, family offices, high net worth and retail

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

Global Equities

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 Group

manages FUM 

of $19.0 billion1 

L1 Capital Long Short (Offshore Feeder) Fund
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L1 Capital Funds | Investment-led culture

Source: Bloomberg and L1 Capital as at 31 August 2026. Please see important information at the end of this pack regarding MSCI indices. 1. Performance is for the LSF Offshore Feeder in USD starting from 4 January 2017 (being the date that the 

first L1 Capital Long Short (Offshore Feeder) Fund shares were issued). Prior to that returns relate to the L1 Capital Long Short Fund Monthly Class inception 1 September 2014. 2. Ranking amongst funds in Zenith Australian Shares – Long Short 

sector using FE Analytics data as at 31 July 2026. 3. Based on returns achieved by the L1 Capital Global Long Short (Offshore Feeder) Fund since inception on 1 September 2025 (being the date that the first Offshore Feeder Fund shares were 

issued). Prior to this date, data is that of the L1 Capital Global Long Short Fund – Daily Class since inception (1 January 2025) in A$ which is subject to a higher fee. This is representative of the investment strategy employed by the L1 Capital 

Global Long Short (Offshore Feeder) Fund. 4. Data as at 31 July 2026. 5. Performance is for the L1 Gold Fund Limited (LGF:ASX) from 24 April 2026 (being the date that the first L1 LGF shares were issued). Prior to that returns relate to the 

unlisted L1 Capital Gold Fund since inception 3 March 2025. The L1 Capital Gold Fund was wound up and converted to L1 Gold Fund Limited on 24 April 2026. 6. Unhedged and Hedged Classes of the L1 Capital U.K. Residential Property Fund I, 

II, III, IV & Equipoint to 31 December 2025. Net of fees, including foreign income tax offset (FITO) distributed but before accrual of U.K. taxes. Investments can go up and down. Past performance is not predictive of future returns.

Long Short 

(Offshore Feeder) Fund 

Melbourne September 2014

net return S.I1 (MSCI 

World ​10.9% p.a.)​21.6% p.a. 

Best performing long short 

fund in Australia S.I.2

International Equities

Sydney March 2019

net return S.I. 

(MSCI World ​13.8% p.a.)​12.6% p.a. 

A benchmark-agnostic, 

high-conviction portfolio 

focused on quality and 

consistent outcomes

Catalyst

Melbourne July 2021

net return S.I. 

(ASX200AI ​8.3% p.a.)​11.8% p.a. 

High conviction activist fund 

outperforming the ASX200

Global Opportunities

Miami June 2015

net return S.I.4​26.3% p.a. 

One of the best performing 

hedge funds globally 

Global Long Short 

(Offshore Feeder) Fund (GLSOF)

Melbourne January 2025

net return S.I.3

(MSCI World ​20.8% p.a.)​62.2% p.a.

Global hedge fund

Strong absolute & relative returns

Gold

Melbourne March 2025

High performing global gold 

equities fund

Special Situations 20

Melbourne November 2023

net return S.I.​9.2% p.a. 

Single stock infrastructure fund 

offering asymmetric upside

U.K. Residential Property 

London September 2017

5.1 – 17.0% p.a. 
IRR since inception for U.K. Fund I,

 II, III, IV and Equipoint6

High yield 

property Fund

net return S.I.5​123.2% p.a.

L1 Capital Long Short (Offshore Feeder) Fund
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1 L1 Capital Long Short Fund

L1 Capital Long Short (Offshore Feeder) Fund
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We hold three core beliefs

L1 Capital Long Short Fund | Investment philosophy

Valuation and qualitative 

factors are the key 

drivers of long-term 

share price performance

Both factors are critical and of 

equal importance.

Markets tend to be 

emotional, short-term 

and backward looking

Markets continually present 

opportunities to investors who are 

unemotional and long term in their 

assessment of business potential.

An intensive visitation 

schedule with a wide 

variety of stakeholders can 

provide a more complete 

cross-check of a company’s 

prospects

Successful bottom-up investing 

requires detailed research and an 

independent thought process.

L1 Capital Long Short (Offshore Feeder) Fund
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Value (50%)  +  Quality (50%)  =  Investment appeal

L1 Capital Long Short Fund | Investment philosophy

Focused on valuation and 

stocks that are ‘cheap’

Risk

May buy a ‘value trap’ 

(low-quality business)

Value Managers

Value QualityTarget 

portfolio

Focused on earnings growth 

and business quality

Risk

May buy overvalued stocks

Growth Managers

Focused on buying stocks that are both 

undervalued and high quality

L1 Capital Long Short (Offshore Feeder) Fund
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We invest in high-quality businesses trading well below their valuation

L1 Capital Long Short Fund | Research process

Valuation

• DCF, historical and peer multiples sum of parts

Management

• Senior management division heads, 

boards and firm culture

• Incentives and capital allocation 

track record

• Passional, capable and honest

Industry structure

• Growth outlook, barriers to entry

• Rivals/substitutes competitive 

intensity

• Long-term ROE and growth outlook

Trends

• Supply/demand, asset utilisation and regulation

• Innovation, consolidation and industry 

dynamics

• Counter-cyclical and forward-looking 

(1-2 year assessment)

Gearing (pass or fail)

• Balance sheet risk posed to equity investors from debt covenants, debt rollovers, etc. 

L1 Capital

Upside/downside to share price

Each qualitative factor is equally weighted Scored from 1 to 5 (Excellent to Poor)

Value
50%

Quality 
50%

L1 Ranking 

sheet 

+

+

L1 Capital Long Short (Offshore Feeder) Fund
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Three critical differences for a short (versus a long)

L1 Capital Long Short Fund | Shorting

The ideal short

Overvalued

Poor management, 

industry structure and 

operating trends

Weak balance sheet

Requires a negative catalyst to change the market’s assessment of the stock

• Earnings downgrade, capital raising, market share losses, operational issue, etc

• Low ranking alone is not sufficient

Smaller position size to manage risk and provide a buffer in case of share 

price rises

Avoid crowded shorts with short squeeze risk, higher cost to borrow, 

questionable investment edge. Can short highly shorted stocks, requires 

higher confidence level

Most stock shorts 

are stand alone 

positions (not pairs)

Pair trades are used at times to isolate a precise stock insight (and remove 

unintended risks), e.g. pairing two gold stocks could isolate operational insights 

and remove risk from gold price

L1 Capital Long Short (Offshore Feeder) Fund
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Amar Naik

Head of Research

TBC

Investment Analyst

Well resourced, experienced & high performing team

As at 31 August 2026.

Long Short Investment Team

Regan D’Souza

Investment Analyst

Andrew Levy

Senior Investment Analyst

Doron Kur

Senior Investment Analyst

Responsibilities: 

Experience: 

17 yearsExperience: 28 years 24 years

Mark Landau 

Co-Chief Investment Officer

24 years

Raphael Lamm

Co-Chief Investment Officer

Mihali Stamatis

Senior Investment Analyst

10 years

Tom Crowhurst

Investment Analyst

9 years

Industrials, Travel, 

Gaming

Media, Telcos, 

Infrastructure

Banks, Insurance, 

Financials 

Mining, Energy, 

Steel
Consumer, ESG Mining, Energy

Joining 

September 2026

5 years TBC

Sector 

coverage:

24 years

Responsible for stock selection & portfolio 

management of Long Short Fund

Responsible for stock selection & portfolio 

management  of Long Short Fund

Experience: 

Responsibilities: 

Lubos Polakovic

Head of Dealing

26 years 

James Douglas

Dealer

13 years 

Scott Edwards

Dealer

9 years 

Matt Hor

Dealer

14 years 

Dealing, transitions and 

portfolio risk analysis

Dealing, transitions 

and trade bookings

Dealing, transitions 

and trade bookings

Dealing, transitions 

and trade bookings

Supported by three highly experienced Dealers for trading and execution

L1 Capital Long Short (Offshore Feeder) Fund
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2 Equity market observations

L1 Capital Long Short (Offshore Feeder) Fund



11

$40

$60

$80

$100

$120

Sources: Left-chart – IEA, Bloomberg, NEF estimates. Right chart – Bloomberg as at 30 June 2026. 

Iran War has led to the worst oil supply shock in modern history

• Strait of Hormuz disrupted (~20% of global oil flow)

• Supply impact nearly double the 1978-79 Iran Revolution 

• 50% spike in Brent crude oil prices in Mar/Apr 26

• Moderated in June on ceasefire announcement

• Recent spike (post June) as tensions have resurfaced

Scale of net supply loss (million barrels/day) Significant oil price volatility (US$/oil barrel)

~8-9

5.0 

4.5 

4.3 

3.0 

2.5 

1.6 

1.5 

0.0 2.0 4.0 6.0 8.0 10.0

2026 Iran War (Estimated)

1978-79 Iran Revolution

1973-74 Arab oil embargo

1990-91 Gulf War

2022 Russia / Ukraine

1980s Iran / Iraq War

2011 Libya Civil War

2005 Hurricanes Katrina/Rita

L1 Capital Long Short (Offshore Feeder) Fund
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3.5%
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Sources: Bloomberg as at 30 June 2026.

Long-term yields have surged and interest rate expectations 
reset
Fed hikes/(cuts) priced by year end 10-year bond yields (%)

• Global policy pivot from rate cuts to rate hikes

• Fed futures repriced from 2-3 potential cuts to rate 

increases

• Yields up 35-70bps in weeks, fastest repricing in recent cycles

• Inflation shocks overwhelming safe-haven demand

R
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s

>2 cuts 1 to 2 hikes

4.23%

4.16%

4.72%

4.47%

L1 Capital Long Short (Offshore Feeder) Fund
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Sources: Left chart – Evercore ISI Research as at 30 June 2026. Right chart – Goldman Sachs Investment Research as at 30 June 2026. 

Hyperscaler Capex forecasts

The step change in AI-related investment is changing the shape 
of markets 

Weight of semiconductor stocks in the S&P500

0
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CoreWeave T2/Sovereign

T3 Neocloud

0 %
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4 %

6 %

8 %

10 %

12 %

14 %

16 %

18 %

+86%

17%

L1 Capital Long Short (Offshore Feeder) Fund
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June-quarter recovery masked an increasingly narrow market led by AI beneficiaries

Sources: Left chart – CLSA as at 30 June 2026. Right chart – Goldman Sachs Investments Research as at 30 June 2026.  

The ceasefire triggered a sharp rotation across equity markets

S&P500 YTD performance ASX200 sector returns – June quarter 2026

-20%

0%

20%

40%

60%
Top 20

+57%

S&P 500

+10%

S&P 480

-11%

-16.5%

-6.6%

-6.0%

1.6%

4.0%

4.9%

5.4%

6.8%

9.8%

13.7%

17.0%

19.0%

-25% -13% 0% 13% 25%

Energy

Utilities

Healthcare

Materials

S&P/ASX 200 AI

Industrials

Communication Services

Financials

Consumer Staples

Real Estate

Information Technology

Consumer Discretionary

• Top 20 stocks (mainly AI related) delivered strong returns

• Remaining 480 constituents collectively declined materially

• ASX returns lagged the U.S. with limited AI exposure

• Sector dispersion wide – Consumer Disc. & Property 

supported by lower yields, Energy falling on oil price moves

L1 Capital Long Short (Offshore Feeder) Fund
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3 Portfolio performance

L1 Capital Long Short (Offshore Feeder) Fund
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Strong absolute and relative performance

Source: Bloomberg and L1 Capital as at 31 August 2026. All performance numbers are quoted net of fees. See important information at the end of this pack regarding MSCI indices. Strategy performance is for the L1 Capital Long Short (Offshore 

Feeder) Fund since inception on 4 January 2017 (being the date that the first Offshore Feeder Fund shares were issued). Prior to this date, data is that of the L1 Capital Long Short Fund – Monthly Class since inception (1 September 2014) which 

is subject to a different fee structure. This is representative of the investment strategy employed by the L1 Capital Long Short (Offshore Feeder) Fund. 1. Ranking amongst funds in Zenith Australian Shares – Long Short sector using FE analytics 

data as at 31 July 2026. Investments can go up and down. Past performance is not predictive of future returns.

Best performing Australian long short strategy since inception1

Period returns (Net, %) L1 Capital Long Short
S&P/ASX 200 Accum. 

Index (AUD)
MSCI World

3 months 7.2 4.5 2.4

1 year 46.8 4.4 20.4

3 years p.a. 25.1 11.2 20.1

5 years p.a. 18.8 7.8 11.2

7 years p.a. 23.5 8.5 14.5

10 years p.a. 17.3 9.4 13.0

Since Inception p.a. 21.6 8.2 10.9

March quarter dominated by the War in Iran

• Strong start in January and February 

offset by drawdown in March

Strong absolute & relative portfolio returns

• Double digit returns (net) over 

1, 3, 5, 7, 10 years and since inception

• Best performing Long Short Fund in 

Australia since inception

Protected nearly 90% of investors' capital 

in ‘ASX200 down’ months

Positive absolute returns in 

10 out of 11 years

L1 Capital Long Short (Offshore Feeder) Fund
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4 Portfolio positioning

L1 Capital Long Short (Offshore Feeder) Fund
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Copper ~20-25% sell-off, long-term supply/demand fundamentals remain strong

Construction Materials
~20-25% sell-off, impacted by rise in long-term bond yields, 

valuations and pent-up demand compelling

Travel / Airlines
~15-30% sell-off, fare increases & oil hedging mitigates some near-term oil price 

impact

Gold
~20-25% sell-off driven by technical factors & aggressive Turkish central bank 

selling of gold, fundamental backdrop for gold producers remains positive

Infrastructure Trimmed exposure to specific infra names that rallied through the market sell-off

Oil and Gas Took profits on energy stocks that rallied along with the oil price rise 

Major portfolio rotation designed to benefit from recent market volatility

Key portfolio adjustments

Change in sector positioning vs. before the Iran War (arrow = change in portfolio net exposure over past month)

L1 Capital Long Short (Offshore Feeder) Fund



19

Navigating AI disruption risk

Source: FactSet as at 30 June 2026. Mag-7 index comprises Apple, Microsoft, Amazon, Alphabet, Meta, Nvidia and Tesla.

Portfolio positioning

Portfolio positioning

Long book:

• No meaningful exposure to software sector

• No meaningful exposure to Mag-7 / hyper-scalers

• Long exposure to downstream beneficiaries of AI capex: 

• Energy (Uranium) 

• Resources (Copper)

Short book:

• Speculative AI companies that are overhyped & overvalued

• Legacy business models at risk from AI disruption

Software / Mag-7 share price performance

• Mag-7 de-rating amid heightened investor scrutiny on AI capital 

intensity and the timing/visibility of returns

• Software sector negatively impacted by AI disintermediation concerns

 $60

 $70

 $80

 $90

 $100

 $110

 $120

S&P500 IGV Mag 7

L1 Capital Long Short (Offshore Feeder) Fund
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Focused on high quality, lower P/E stocks with strong cash flow and earnings growth

Source: L1 Capital as at 31 August 2026. Portfolio metrics based on median stock position (excluding negative earnings values) for portfolio positions above 0.5% weight, estimates per Bloomberg. 

Portfolio positioning

Portfolio Metrics

• Low P/E multiples

• Strong earnings growth 

• Large FCF generation

• Well diversified – by sector, 

geography and company size

• Lower correlation with index 

and peers (versus passive/long only)

Longs

P/E 10.7x

EPS Growth YoY 12.4%

Free cash flow yield 7.0%

Portfolio metrics (Median FY27)

Particularly compelling 

metrics and valuations vs. 

history

L1 Capital Long Short (Offshore Feeder) Fund
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5 Portfolio themes

L1 Capital Long Short (Offshore Feeder) Fund
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We are invested in five key themes that we believe offer compelling, asymmetric risk-reward

Portfolio themes | Summary 

• Regulated assets with 

huge barriers to 

competition

• Predictable outlooks 

underpinned by 

regulation and long-

term contracts

• Reliable and fast 

growing cashflows 

and dividends

• Pull back on higher 

long-term bond yields 

and softer demand

• Bottom of cycle 

valuations with 

asymmetric upside 

from normalisation of 

interest rates &/or 

consumer confidence

• Dominant, high-quality 
banks

• Large upside to fair 
value, strong EPS and 
dividend growth

• Conservative lending 
books and excess 
capital

• Strong underlying 

supply/demand 

outlook for copper

• Recent sell-off 

provides opportunity to 

re-establish several 

compelling positions 

(sector de-rated ~25% 

in March)

Copper BankingBuilding products InfrastructureGold

• Despite recent pull 

back, underlying gold 

price environment 

highly supportive 

• Gold equities trading 

on unusually low 

multiples, plus 

accelerating cashflow 

generation

L1 Capital Long Short (Offshore Feeder) Fund
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3.0x

4.0x

5.0x

6.0x

7.0x

8.0x

Long-term fundamental backdrop remains supportive despite recent equities de-rating

Sources: Left chart – Woodmac. Right chart – FactSet. 1. Average of copper mid-caps: HBM, CS and SFR. 

Portfolio themes | Copper

Copper supply & demand outlook Copper miners EV / NTM EBITDA (x)1

• Supply deficits anticipated, AI-related demand surging 

• Major supply response requires higher prices

• Copper equities have de-rated materially in Mar / Apr 2026

• Valuations very attractive, trading at less than 5x EBITDA

• L1 aggressively buying copper stocks post recent sell-off 
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L1 Capital Long Short (Offshore Feeder) Fund
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• Two producing assets in Canada and US, with production outlook 

of c.100ktpa copper

• Ramping up its low-cost Florence project in Arizona

• Generates C$700m annual EBITDA run-rate (at $4.50/lb 

copper) vs current C$3.0bn market cap 

• Two large scale underdeveloped Canadian 

copper / gold projects that represent ‘free’ optionality

• Americas based assets with strong production growth 

• Targeting Santo Domingo FID in 2H’26 

• Pathway to grow production ~70% and materially improve unit 

costs

• ~3.5x CY27 EBITDA (excludes growth assets not yet in 

production)

Sources: Left chart – Company filings, L1 analysis. Right chart – Capstone company filings.  

Portfolio themes | Copper

Significant value in copper reserve base Copper production growth (kt)
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Florence

Yellowhead

New
Prosperity

$0.0

$0.5

$1.0

$1.5

0

5

10

15

Taseko Capstone Hudbay
M

a
rk

e
t 
c
a
p
/l
b
 (

U
S

D
)

B
ill

io
n
s
 l
b
s

Billions lbs copper (LHS) Market cap/lb (RHS)

Billions lbs copper (Taseko undeveloped)

225kt
265kt

>375kt

 $-

 $0.75

 $1.50

 $2.25

 $3.00

 $3.75

0

100

200

300

400

500

2025 Current footprint optimised Future growth

C
1
 c

a
s
h
 c

o
s
ts

 (
U

S
$
/l
b
)

C
o
p
p
e
r 

p
ro

d
u
c
ti
o
n
 p

.a
. 

(k
t)

Copper production C1 cash costs (US$/lb)

L1 Capital Long Short (Offshore Feeder) Fund



25

Sources: Top chart – Bloomberg. Bottom chart – FactSet.

Portfolio themes | Gold 
Gold Performance during major regional military conflicts 

GDX 12M Forward P/E 

Unusual gold price pullback in March (-12%):

• ETF outflows of >$12bn, largest monthly outflow in 5 yrs

• Large scale profit taking & technical-driven selling

• Physical gold ETF flows negatively correlated with interest rates

• Selective sovereign selling of gold due to war: 

(e.g. Turkey sold ~120 tonnes or ~US$20bn of gold)

Long term drivers of gold price remain supportive:

• Central bank buying, fiscal deficits & elevated geopolitical risks

• Significant speculative positions now cleared 

Gold mining equities are highly compelling: 

• Gold miners trading at historically low valuations 

• Margin of safety on future gold price and cost inflation

• L1’s key gold positions trading at less than 6x P/E (spot gold)
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L1 Capital Long Short (Offshore Feeder) Fund
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Sources: Left chart – company filings. Right chart – Visible Alpha. 

Portfolio themes | Gold 

• 100% West Australian underground gold miner 

• Transforming portfolio to greater scale and quality 

• Expected to increase production by almost 50% by FY28 

(to 470koz), with scope to grow further beyond that

• Material further upside from recently discovered Fletcher Zone

• Significant net cash balance sheet and unhedged to gold price

• Trading on ~5x P/E (CY27)

• Assets diversified across Greece, Canada & Turkey

• First production from $1bn Skouries project expected in 2026, 

transformational asset that can deliver >US$600m in EBITDA

• High margin on gold 

• Mine site costs covered by copper by-product credits

• Trading on ~5x P/E (CY27), material discount to peer group

Cash flow momentum building (A$m) Valuation Relative to Peers – P/E (CY27)

4.9x
5.8x

7.3x 7.4x

10.6x
11.6x

12.4x
13.1x

0
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15654
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Treasury 
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Potential additional buybacks* Avg FY16-21

Sources: Left chart – Company sources and Visible Alpha consensus as at 31 March 2026.  Right chart – Company reports, Visible Alpha and L1 Capital estimates. *Illustrative only. 

Portfolio themes | Infrastructure

• Broad portfolio of regulated airport infrastructure assets

• Improving traffic growth as Boeing deliveries improve and 

Condor (#2 player) invests in the Frankfurt hub

• Major capex programs complete. New T3 opening in April

• Fraport’s 2030 targets imply a free cash flow yield of 15% p.a.

• Strong dividend growth profile

• National rail operator with >5,000kms of network assets and 

largest haulage operations in Australia

• Majority of valuation derived from “below-rail” network 

infrastructure assets (higher quality & more stable earnings)

• Asset base now has capacity to grow with little incremental 

investment

• Scope for material capital returns via dividends and buybacks

Fraport – Dividend profile (€/sh)

T3 opening 

in April

Aurizon – Shareholder returns ($m)

Scope for 

material 

increase in 

returns to 

shareholdersOneRail acquisition 

announced

L1 Capital Long Short (Offshore Feeder) Fund
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Sources: Left chart – Visible alpha estimates. Right chart – FactSet. 

Portfolio themes | Building products

• Largest building products company in North America 

• Significant beneficiary of U.S. infra & on-shoring spend

• 16% share price decline over March quarter despite in-line 

results and solid 2026 outlook

• ~16x forward P/E with a path to steady double-digit earnings 

growth over the medium-term. High quality management team.

• Leading siding (fiber-cement), composite decking and building 

solutions provider

• No direct impacts from the Iran War– ~80% of sales generated in 

North America

• Risk-off sentiment and higher bond yields led to >20% share 

price decline in March

• Attractive entry point: ~15x Forward P/E (~21x 10-yr avg)

Forward P/E multiple (last 5 years)Consistent delivery through the cycle

+8% p.a. +14% p.a. +18% p.a.
12-year 

CAGR

$15.5b

$37.4b

Revenue

$1.52b

$7.7b

Adjusted EBITDA

2013 2025

$0.79 p/s

$5.57 p/s

EPS

14.7x 

10x

15x

20x

25x

30x

James Hardie Industries 10 Yr Avg

L1 Capital Long Short (Offshore Feeder) Fund
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Sources: FactSet, Visible Alpha.

Portfolio themes | Banking

• Largest U.K. mortgage lender

• Earnings growing at 20%+ p.a. from FY25-28

• Shares fell in March due to fears of higher inflation and 

higher interest rates impacting U.K. economy.

• 7.9x FY27 P/E, 11.6% distribution yield 

• UK’s biggest commercial lender 

• Shares sold off on macro concerns and recent wealth 

management acquisition (which reduced capital return 

potential)  

• Earnings have consistently beaten consensus 

expectations over the past 4 years

• 6.4x FY27 P/E, ~10% p.a. EPS growth (FY25 - FY28)

Major banks’ valuation vs. EPS growth

LSF short

LSF long

LSF long

L1 Capital Long Short (Offshore Feeder) Fund
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4 Appendix

L1 Capital Long Short (Offshore Feeder) Fund
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Guidelines, not hard limits. ̂  Some of the typical Fund metrics are narrower than those outlined in the PDS. * All fees are quoted inclusive of GST and net of RITC. ** The performance fee is equal to the stated percentage of any increase in the 

NAV over any Performance Period (adjusted for applications and redemptions and before the payment of any distribution after the payment of the management fee and expenses) above the high-water mark.

L1 Capital Long Short Fund (Cayman Feeder) | Key characteristics

Strategy launch date 1 September 2014

Investment approach Absolute return, bottom-up stock picking. Rigorous, independent research with a contrarian bias.

Investment objective 10% net return p.a. (on average) over a 5-7 year period

Benchmark None

Holdings 50 – 100 positions (combined longs and shorts). Typical 70-80.

Position sizes^
Long – Range: 1-5%, Typical Size: 3%, Exceptional risk/reward: >5%

Short – Range: 1-3%, Typical Size: 2%, Exceptional risk/reward: >3%

Geography Australia, with up to 30% international (gross)

Net/gross exposure 30-100% net long (typically).  Expect to average 60-70% over the cycle.

Structure Master Feeder

APIR/ISIN KYG555391039 / G55539103

Domicile and currency Cayman Islands, USD

Distributions None

Subscriptions/ 

Redemptions
Monthly

Management fee* 1.25% p.a.

Performance fee** 20.0%

Minimum Investment US$250k

L1 Capital Long Short (Offshore Feeder) Fund
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Important information

All performance numbers are quoted after fees. All performance in this update prior to 4 January 2017 (being the date that the first L1 Capital Long Short (Offshore Feeder) Fund shares were issued) relate to the L1 
Capital Long Short Fund Monthly Class inception 1 September 2014 in AUD. This is representative of the investment strategy employed by the L1 Capital Long Short (Offshore Feeder) Fund. Past performance is not 
predictive of future returns.

Information contained in this publication

All performance numbers are quoted after fees. The opinions, advice, recommendations and other information contained in this publication, whether express or implied, are published or made by L1 Capital Pty Ltd (ABN 
21 125 378 145), Australian Financial Services Licence (314302), and by its officers and employees (collectively “L1 Capital”) in good faith in relation to the facts known to it at the time of preparation.

L1 Capital has prepared this publication without consideration of the investment objectives, financial situation or particular needs of any individual investor, and you should not rely on the opinions, advice, 
recommendations and other information contained in this publication alone. 

This publication has been prepared to provide you with general information only. 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. 
We do not express any view about the accuracy or completeness of information that is not prepared by us and no liability is accepted for any errors it may contain. 

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.

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. 

Disclaimer and limitation of liability

To the maximum extent permitted by law, L1 Capital 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 
Capital’s liability for negligence, breach of contract or contravention of any law, which cannot be lawfully excluded, is lim ited, at L1 Capital’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 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.

MSCI 

Neither MSCI nor any other party involved in or related to compiling, computing or creating the MSCI data makes any express or implied warranties or representations with respect to such data (or the results to be 
obtained by the use thereof), and all such parties hereby expressly disclaim all warranties of originality, accuracy, completeness, merchantability or fitness for a particular purpose with respect to any of such data. Without 
limiting any of the foregoing, in no event shall MSCI, any of its affiliates or any third party involved in or related to compiling, computing or creating the data have any liability for any direct, indirect, special, punitive, 
consequential or any other damages (including lost profits) even if notified of the possibility of such damages. No further distribution or dissemination of the MSCI data is permitted without MSCI’s express written consent.

L1 Capital Long Short (Offshore Feeder) Fund

L1 Capital Long Short (Offshore Feeder) Fund



Find out more online www.L1.com.au

For more 

insights, visit

L1.com.au

Scan to connect 

with us

Contact us
Research Aman Kashyap akashyap@L1Group.com.au +61 477 341 403

Diarmuid Feeney dfeeney@L1Group.com.au +61 416 347 190

Advisers Allan Evans aevans@L1Group.com.au +61 400 993 597

Bryce Leyden bleyden@L1Group.com.au +61 407 876 532

Clifford Fernandes cfernandes@L1Group.com.au +61 411 667 096

David Redford-Bell drb@L1Group.com.au +61 417 148 075

Kim Virakorn virakorn@L1Group.com.au +61 406 979 895

Brokers Alejandro Espina aespina@L1Group.com.au +61 423 111 531

Isabel Rothe irothe@L1Group.com.au +61 418 540 477

Private Wealth Hugo Brettingham-Moore hb-m@L1Group.com.au +61 408 371 473

Private Clients
Joel Rosen jrosen@L1Group.com.au +61 468 655 913

Gene Varano gvarano@L1Group.com.au +61 435 263 128

Investor Services Jeffrey Lau jlau@L1Group.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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