
 § Over the December quarter, the Fund returned 16.3% (net), outperforming the S&P/ASX 200 Accumulation Index by 2.6%.

 § The Fund performed strongly, primarily due to good stock selection across the portfolio from stocks that we bought 
aggressively during the March lows.

 § Since inception, the Fund has outperformed the index by 3.0% p.a. (net).

PERFORMANCE SUMMARY (NET) (%) FUND (NET) (%) INDEX (%) ALPHA (NET) (%)

One month -0.7 1.2 -1.9

Three months 16.3 13.7 +2.6

One Year 2.2 1.4 +0.8

Three Years (p.a.) 3.1 6.7 -3.7

Five Years (p.a.) 9.4 8.7 +0.7

Ten Years (p.a.) 6.7 7.8 -1.2

Since inception (p.a.) 8.1 5.1 +3.0

Since inception (cumulative) 184.4 95.4 +89.0

*   All performance numbers in this update are quoted after fees. All performance numbers prior to 15 Oct 2017 relate to the L1 Capital Australian Equities Fund 
wholesale class of units. The L1 Capital Australian Equities Fund PDS and RG (first issued 5 Oct 2017, last updated 19 Mar 2019) are a daily class of units.  
Past performance is not predictive of future returns.
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2020 in Review
As we turn the corner on what has been one of most volatile years of our investment careers, we have been reflecting on our 
positioning throughout the year, the key decisions we made and the outcomes for our investors.

2020 was certainly “unprecedented” in many respects, with market volatility at extreme levels as we dealt with a prolonged period 
of elevated risks from the COVID-19 pandemic, global trade wars, Brexit, U.s. election uncertainty and more (Figure 1 below provides 
a pictorial representation of some of these key events). While the AsX 200 ended the year broadly flat versus the prior period, this 
has masked the extraordinary level of volatility we have seen during the year. The AsX 200 had more +/– 3% days in 2020 (22) than 
the previous 11 years combined (and the most recent year exceeding 2020 was during the GFC in 2008 at 40 times).

We have also seen both the fastest bear market and the fastest bull market recovery in history play out over the past 9 months. 
The market sold-off sharply as economies were closed down globally in March due to COVID-19 and rebounded strongly thereafter 
as governments and central banks unleashed a torrent of fiscal and monetary support, lockdowns eased and confidence in the 
development of effective vaccines increased. As a comparison, the GFC took nearly 24 months to reflect a similar downturn and 
subsequent recovery.

Figure 1 – 2020 Pictorial Review

Source: JP Morgan, Bloomberg Finance LP, Shutterstock as at 31 Dec 2020

Given the extraordinary challenges posed by the pandemic, as well as the extreme headwind to our investment style (with value 
and cyclicals continuing to remain out of favour) we are very pleased that our rigorous research on both company specific stock 
selection and the COVID-19 pandemic have been able to produce outperformance for our investors. Moreover, this result reinforces 
our optimism that despite the enduring uncertainty that we expect in 2021, we will continue to be able to identify high quality 
companies that are significantly undervalued and misunderstood by the market.
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We started 2020 off with a bias to cyclical stocks as we believed cyclicals had highly compelling valuations and leading indicators 
for global growth were starting to inflect positively (given an improving macroeconomic environment, rising bond yields, supportive 
IsM/PMI data, rising oil and copper prices, etc.). In the early stages of the COVID-19 pandemic in January, we reduced some of our 
cyclical exposure by exiting positions in Energy and Travel-related names. The changes we made were helpful but insufficient to 
protect the portfolio during the aggressive March sell-off. In hindsight, we made the mistake of thinking the COVID-19 pandemic 
would be largely confined to Asia (similar to MERs/sARs) rather than a truly global pandemic (similar to the spanish Flu of 1918). 
This had a detrimental impact on our performance in the first quarter.

Once we better understood the magnitude of the COVID-19 impact, we quickly pivoted our thinking to take advantage of the crisis 
and make the most of what we saw as a “once in a decade” investment opportunity. The pandemic had resulted in an extreme 
sell-off that had made valuations the most attractive we had seen since the depths of the GFC. The investment team made an 
enormous effort to identify the best opportunities available through this sell-off and we began aggressively buying these stocks 
from mid to late March onwards, during the height of investor panic. Looking back, these decisions were instrumental in driving 
the strong portfolio performance we have seen since March 2020 and can be distilled to two key factors:

 § Buying the market aggressively at the March lows – these opportunities typically only come around once or twice in a decade, 
so we are pleased to have maintained our composure and acted decisively to take advantage of the panic.

 § Stock selection – numerous examples of identifying the ‘winner’ across a number of sectors, e.g. Chorus in Telcos, News Corp 
in Media, Worley in Energy, Mineral Resources in Mining, Qantas in Transportation and Peet in Real Estate.
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Equity Market Outlook
From a market outlook perspective, we continue to believe the market environment is one of the best we have seen in many years, 
with numerous exciting stock specific opportunities.

Equities continue to look far more attractive than other asset classes. Cash and most investment grade bonds globally now  
yield less than inflation, suggesting continued scope for a rotation to equities that should gather pace as the economic outlook 
becomes clearer.

Based on our detailed research on the pandemic, we have high conviction that there is path back to a “normal” (pre-COVID) way 
of living in the second half of 2021 (refer to page 9 for further detail). We believe this gradual recovery, together with the 
unprecedented level of fiscal and monetary support underway will turbo-charge global growth over the next twelve months to the 
strongest level it has been in more than a decade.

If growth and the recovery in corporate earnings comes through stronger than expected, this will trigger a further rotation into 
value and cyclical stocks (given their enormous underperformance versus growth/momentum stocks as a result of COVID-19).  
As the economy begins to accelerate, companies with strong EPs growth will no longer be confined to the ultra-high P/E growth 
names, making a rotation into cyclicals more compelling. It is for this reason that we believe we have only just seen the start of the 
“vaccine trade”. Most institutional investors continue to be defensively positioned and cautious on the vaccine roll-out and the 
path to a normal, operating environment. As the recovery becomes more certain, we expect these investors to further transition 
their portfolios away from “COVID winners” (such as Technology, Healthcare, Iron Ore, supermarkets and Discretionary Retail)  
to “COVID losers” (such as Travel, Energy, Casinos, shopping Centres, Base Metals, Financials and Infrastructure stocks).

Figure 2 below shows the relative performance of growth versus value stocks over the past 50 years and highlights that the current 
period of underperformance by value stocks is by far the largest and longest on record. Put simply, there is no period on record 
that comes close to what we have experienced in recent years. The reversal that began in November 2020 on the positive vaccine 
news is still miniscule in the context of recent history.

Figure 2 – MSCI World Value vs. Growth performance Figure 3 – Momentum correlation with growth and value
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Figure 3 outlines the correlation in performance of momentum versus growth and value. The graph illustrates how COVID-19 
interrupted the rotation we had started to see and for which we had positioned the portfolio in late 2019/early 2020. As we enter 
a phase of economic recovery in 2021 (which typically favours the outperformance of value/cyclical stocks) we believe the set-up 
is very promising for a stabilisation or reversal of this trend which should likely be a significant tailwind to performance.
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Another reason to be positive on equities is that we believe we are on the cusp of a major M&A cycle, which is something we have 
not seen since 2007 and which will further bolster market performance. We had started to see early signs of M&A accelerating in 
2019, however, COVID-19 interrupted the cycle as companies abruptly moved into cash preservation mode.

We believe a number of factors have aligned to create an optimal backdrop for M&A in 2021:

 § Corporate transformation/consolidation considerations have accelerated as COVID-19 has re-shaped the way many industries operate.

 § Private equity investors have raised massive amounts of money that needs to be deployed.

 § Debt markets remain conducive with interest rates at very low levels and covenant-lite loans on offer once again.

 § Industry funds have become much larger and are taking a more direct role in takeovers.

 § There is likely to be significant pent-up activity as the pandemic has resulted in some deals being delayed.
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Portfolio Positioning
We remain extremely positive about the medium term outlook for the Fund, given the unusually large number of stocks that 
have significant upside to valuation.

While we build our portfolio “bottom-up” from our stock research (selecting stocks that represent the best combination of  
value and quality), when we step back and look at the major themes and opportunity sets we see at present, they broadly fall into 
three buckets.

Fund – Key Themes
1)  Monopoly real assets – companies such as Chorus, Atlas Arteria and Aurizon.

 These companies continue to look incredibly attractive. In general, these companies own monopoly or privileged assets that 
cannot easily be replaced or substituted. They are expected to generate dividend yields (or free cash flow yield) of at least 6-7% 
p.a. in coming years with continued growth in dividends beyond that. some also offer the potential for additional capital 
management given they currently have under-geared balance sheets. In a world where long term bond yields continue trading 
at 0-1%, we believe these stocks represent an extremely attractive opportunity for investors seeking safe yield.

2)  COVID-19-hit stocks – companies such as star Entertainment, scentre Group and Downer.

 These companies have had a major hit to their earnings or business models due to COVID-19 and fall into the “COVID-19 losers” 
category. We expect many of these stocks will recover most of their losses over the next year as COVID-19 vaccine and treatment 
progress becomes tangible. In our forecasts, we allow for weaker earnings (and in some cases a potential capital raising) and 
we still see very significant upside on a 1-2 year view.

3)  Resource-related stocks at a cyclical low point – companies such as Oil search and Worley.

 We are contrarian investors and like to buy high quality cyclical stocks at a low point in their cycle. Commodities such as oil and 
coking coal reached an extreme cyclical low over the past few quarters and share prices were reflecting an unsustainable 
situation, where a large proportion of the world’s production would not be viable at prior pricing levels. Whilst there has been 
some recovery in recent months, we continue to see strong upside as the commodity cycle continues to recover.
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Key Stock Contributors for the Quarter
Oil Search shares rose by 40% over the period driven by an ~18% increase in crude oil prices and a broader rotation to energy stocks 
(energy was the best performing sector on the AsX for the December quarter, recovering some of the underperformance from the 
prior quarter). Oil search is one of the highest quality energy stocks listed in Australia, with its low cost of production, long life 
assets, attractive growth options and partnership with a high quality operator (Exxon Mobil). Oil search has a large stake in two 
very substantial growth projects in PNG and Alaska. Whilst little value is currently factored into the share price, we believe as oil 
prices recover further, and with a possible change in government in PNG, there are potential catalysts for these projects to deliver 
meaningful value over the medium term. Furthermore, we expect broader consolidation in the oil and gas industry as a response 
to the difficult macroeconomic conditions, with Oil search a likely target given its high quality asset base. While we expect continued 
share price volatility in the near term, we believe that Oil search is very well placed over the medium to long term to benefit from 
a recovery in oil prices.

Worley shares rallied 22% over the quarter due to the strong recovery in oil prices mentioned above. Worley is a leading engineering 
consulting firm in the energy, resources and chemicals sectors, with a highly diversified revenue base and little exposure to large, 
fixed price contracts. Worley has commenced a $275m cost out program (~26% of Fy20 EBITDA) which, together with synergies 
from the ECR acquisition, should help deliver improved margins despite the current subdued revenue environment. We believe 
Fy21 will be the trough in earnings for Worley due to the transitory impact of the pandemic. Worley is exceptionally well-placed to 
deliver strong earnings growth thereafter given its improved competitive positioning, likely recovery in oil and gas project spend, 
and the global transition to green energy spending. We are positive on the industry backdrop for Worley going forward. The oil and 
gas market has been impacted by two major downturns in the last five years and a number of Worley’s major competitors are facing 
bankruptcy or scaling back their operations. This has allowed Worley to become the clear global leader in engineering consultancy 
in its key segments and has contributed to incremental market share gains as a greater proportion of work moves to a lower risk, 
reimbursable cost model. We believe Worley is materially undervalued with the market underappreciating the flexibility of its 
business model and the diversified and resilient nature of its operations.

News Corp shares rose 21% after reporting strong first quarter Fy21 results with all key divisions materially ahead of market 
expectations. News Corp held an investor day for the Dow Jones division (including the Wall street Journal) which further highlighted 
the robust growth potential in the business with the opportunity to double subscribers over the medium term. The Dow Jones 
division remains significantly undervalued in our assessment, with an implied stand-alone valuation of ~Us$7b if we applied a similar 
multiple to comparable listed peer, the New york Times. Even with the increase in share price this year, we believe News Corp 
remains significantly undervalued. On a sum of the parts basis, we believe the media, U.s. real estate and publishing assets (including 
the above-mentioned Dow Jones division) are currently valued at roughly zero. News Corp management are taking progressive 
steps to better highlight the underlying value of these assets and simplify the corporate structure, which we expect will continue 
to unlock value going forward.

Star Entertainment rose 22% after announcing a solid trading update in October, which indicated that group domestic revenue 
from 1 July to 15 October was ~70% of the prior period and the balance sheet position had improved with the repayment of ~$145m 
of debt during the september quarter. The company is exploring value maximisation options such as the sale of the car park 
concession at its sydney casino, a transaction that could generate in excess of $200m and accelerate its debt repayment profile. 
star has an attractive outlook given the scarcity value of its casino licenses and the transformative impact of the Queen’s Wharf 
development in Brisbane. We believe this is an underestimated driver of medium term earnings growth. In our view, star’s market 
cap of ~$3.5b hugely undervalues the asset base, licenses and likely cash flow generation of the company. While the market is very 
focused on the short term risks around COVID-19 disruption, we believe the medium term outlook for star looks exceptional.

CIMIC shares rallied 31% after announcing the sale of a 50% interest in its mining services business (Thiess) to Elliot Advisors for an 
enterprise value of ~$4.3b. The cash proceeds of ~$1.7-$1.9b from the sale will enable CIMIC to return the balance sheet to a net 
cash position and provide capital management optionality going forward. The sale enhances CIMIC’s leverage to the infrastructure 
construction cycle, with ~70% of earnings generated from Construction and services Activities (up from ~50% previously). CIMIC has 
a dominant market position in the delivery of large-scale infrastructure projects, with the majority of its construction work linked 
to government projects. The upcoming pipeline remains substantial, with CIMIC noting in its results update that it was bidding for 
~$470b of work to be delivered from Cy21 onwards. We expect this pipeline will increase as governments look to boost infrastructure 
spending to help stimulate economies post COVID-19. We believe CIMIC is materially undervalued, trading on a normalised P/E of 
only ~10.7x despite this structural industry tailwind and its leading positions across construction and mining services.
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Webjet shares increased by 30% based on the potential for a solid uplift in domestic and international travel in 2021.  
Webjet operates through two segments: (i) the B2C OTA (Online Travel Agency) division, where webjet.com.au is the leading online 
travel booking portal in Australia and New Zealand, and (ii) the B2B hotels division, which is the second largest and the fastest 
growing “bed bank” operator globally. Bed banks act as online intermediaries between hotels that are looking to fill hotel rooms 
and travel providers that are looking to source rooms for end consumers. Webjet has been impacted significantly by the pandemic, 
which reduced its revenue to close to zero and caused a material working capital unwind as customers had to be refunded up-front, 
at the same time as supplier receipts were delayed and, in certain cases, became unrecoverable due to many smaller travel agents 
going out of business. Webjet now has one of the most robust balance sheets in the industry, has cut its operating costs significantly 
and is better positioned with many of its competitors having either closed or scaled back operations materially. Webjet is led by a 
high quality, experienced and passionate management team and we believe the company is well placed to deliver strong earnings 
growth as pent up demand for leisure travel becomes evident over the next 1-2 years.

Mineral Resources shares rallied 51% driven by strong increases in lithium and iron ore prices over the month. We see strong 
tailwinds for the company across all key areas of the business – lithium, iron ore and mining services. Mineral Resources has exposure 
to lithium via its 40% interest in Wodgina (750 ktpa spodumene mine), 40% interest in Kemerton (50 ktpa hydroxide facility) and 
50% interest in Mt Marion (~400 ktpa spodumene mine). Lithium is a core component used in batteries for electric vehicles which 
we expect to be a key demand driver going forward. High iron ore prices have continued to be supportive as Mineral Resources 
increases its near term iron ore production while progressing longer term opportunities. This should drive strong free cashflow 
generation over the next 1-2 years which the company can use to fund its development pipeline. The core mining services division 
continues to perform well and is forecast to deliver solid earnings growth again in Fy21. We believe Mineral Resources is a very 
compelling investment, offering a rare combination of attractive valuation, high quality management, supportive industry tailwinds, 
strong long term earnings growth and a rock solid balance sheet.

Qantas shares rose 20% with the positive vaccine news in November, as well as a re-opening of state borders in much of Australia. 
We believe Qantas is exceptionally well positioned as the world emerges from the worst aviation crisis ever. The company is set to 
enjoy a rapid recovery in earnings in Fy22 due to huge pent up leisure travel demand, improved market share (given Virgin’s new 
strategy of operating a smaller, more profit-focused network) and an improved cost base (facilitated by its $1b cost out program 
over the next 3 years). We have long viewed Qantas as one of the world’s highest quality airlines, with its dominant industry position, 
high-growth loyalty (frequent flyer) division and outstanding management team.

Key Stock Detractors for the Quarter
Key detractors over the quarter were our underweight positions in iron ore stocks, specifically BHP and Fortescue, bank stocks, 
including Commonwealth Bank, National Australia Bank and Macquarie Group, and gold stocks such as Resolute Mining and  
St Barbara, as stocks in those sectors performed strongly. 
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COVID Update: More upside to come stimulated by COVID-19 vaccine success
Back in our June and september quarterly reports, we flagged our belief that the likelihood of COVID-19 vaccine success was much 
higher than the consensus view and that the timing was likely to be much faster as well. In July 2020, the Australian Financial Review 
summarised our views: 

Source: Australian Financial Review, Chanticleer “Iron Ore Miners Do Heavy Lifting”, 24 July 2020

In November, less than 12 months after the virus was officially identified (and sequenced), we received the exciting news that 
multiple vaccine companies had passed their phase 3 trials, with exceptionally strong efficacy and safety data. The Fund enjoyed 
its strongest month of performance on record in November, as we had positioned the portfolio for vaccine success, with numerous 
asymmetric bets on dramatically oversold “COVID-losers”.

Our year-long research focus included intensive reviews of the fast-emerging scientific evidence along with more than 100 primary 
interviews with top executives and researchers from all the leading vaccine makers (across both the Western world and China), 
along with key government and regulatory personnel and frontline clinicians from China, Italy, France and the U.s. This in-depth 
research allowed us to become positive on the vaccines back in June, meaning we had considerable time to fine tune the portfolio 
to benefit from the eventual vaccine trial results.

Room for hope
A vaccine could be closer than many think, according to  
fund managers Raphael Lamm and Mark Landau from 
Melbourne-based L1 Capital.

They say they have conducted an enormous amount of detailed 
research on the prospects for a vaccine and have come away 
more positive than the consensus view.

“We are more positive than the market on both the likelihood 
of a safe and efficacious vaccine and also about the likely time 
frame,” they said in a note to investors this week.

“Our head of healthcare research at L1 Capital is Dr Andrew 
Lin, who is a medical doctor as well as being f luent  
in Mandarin.

“We have been in direct contact with most of the leading 
vaccine companies, such as Pfizer/BioNTech, Moderna, 
AstraZeneca, Inovio, Novavax, Sinovac, CanSino Biologics 
and numerous other promising biotech companies both in the 
Western world and China.

“We believe that by the fourth quarter of 2020, we will  
have Phase 3 data available from Sinovac (China’s most 
advanced vaccine player), Moderna, Pfizer/BioNTech and 

AstraZeneca/Oxford University, which should give equity 
markets comfort that there is some light at the end of the tunnel.

“The typical narrative we hear that a vaccine will take 3-5 years 
to come to market (because that has always been the case 
historically), is simply not recognising that this is the first time 
in a century that we have had a full-blown global crisis that has 
induced every government, regulator and vaccine company to 
expedite the entire vaccine development process, with unlimited 
global resources being thrown at it.

“Importantly, in the leading group of vaccine companies alone, 
there are a wide range of strategies being pursued (such as 
mRNA, Adenovirus, In-activated virus, DNA plasmid and 
glycoprotein) which provides numerous ‘shots on goal’  
for success.

“While there is still uncertainty as to the exact percentage 
efficacy that will be achieved (and the durability of any 
vaccine), we believe it will be enough to enable people to 
resume near-normal activities, such as visiting a shopping 
centre, going to a cafe, working from the office and taking  
a flight.”

24 July, 2020
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The key catalyst was better than expected announcements from phase 3 trial results at Pfizer, Moderna and AstraZeneca.  
Notably, all three of these leading western vaccines achieved high protection from COVID-19 and very few side effects of concern, 
as summarised in Figure 4 below.

Figure 4: Major vaccine efficacy

Company Type Size of Trial Efficacy for  
Infections

Efficacy for  
Severe Disease

Pfizer mRNA 43,000 95% 89%*
Moderna mRNA 30,000 94% 100%
AstraZeneca Adenovirus 12,000 70% 100%

* Small numbers of severe COVID-19 cases in trial (only 1 case in vaccine arm).

Please note that due to differences in trial design and execution between the two mRNA vaccines and AstraZeneca’s, it is  
difficult to compare them in a head to head fashion. For example, the AstraZeneca trial proactively tested patients on a periodic 
basis (which could decrease reported efficacy rates due to inclusion of transient infections) whilst Pfizer and Moderna relied on 
testing from patients with symptoms. Another mitigating factor is the 2 week pause in the AstraZeneca trial to investigate the cause 
of two adverse events, which may have disrupted timing of the second dose of the vaccine for some patients. In the coming month, 
we expect to receive further data from the U.s. arm of the AstraZeneca trial which will allow for more direct comparisons to the 
other two vaccines. 

Nevertheless, it is pleasing to see that the three major western vaccines were all able to almost completely prevent severe infections. 
Once enough of our population is vaccinated, this should allay fears of our hospital/ICUs being overrun. This has been the key public 
health objective before governments are comfortable to exit lockdowns and temporary COVID restrictions. Given the high degree 
of protection from infections, we believe that the vaccinated individuals will also be much less likely to spread COVID-19 as they 
should be able to rapidly clear transient infections. 

Looking forward, our vaccine research continues to give us high conviction that is there is a path back to a “normal” (pre-COVID) 
way of living in the near term:

 § Existing western vaccines are likely to remain efficacious due to their ability to induce antibodies against emerging “mutant” 
strains of the virus.

 § Positive final trial announcements over the coming months from a range of additional manufacturers, including Johnson & Johnson, 
Novavax, sinovac and sinopharm, are likely to result in the successful release of more vaccines enabling widespread global 
inoculation on an accelerated timetable.

 § The intensive vaccine rollout underway in the U.s., U.K., China and Israel, and the planned roll-out of the Pfizer vaccine in 
Australia in March, with the AstraZeneca vaccine to closely follow, reinforces our view that vaccines will be widely available to 
the public in the developed world by mid-2021, with the developing world 6-12 months behind.

 § The focus on vaccinating high risk populations (such as front line healthcare workers, aged care residents and workers, etc.) 
first, will ensure those most at risk are protected early in the vaccine roll-out.

 § The co-ordinated efforts of big pharma, biotechs, regulators and governments around the world will ensure vaccine supply 
shortages are overcome quickly.

We continue to believe the outlook for COVID-19 will improve dramatically over the next year and there is clear line of sight to 
a return to “normal” towards the back half of the year. Our portfolio remains positioned to capture the continued recovery in hard 
hit sectors, such as Travel, Energy, Industrials, Mining, Shopping Centres and Infrastructure (Tollroads, Airports). Whilst many 
of these “reopening” positions have rallied strongly recently, most remain well below their pre-COVID levels despite often 
enjoying better competitive positioning and having better balance sheets than pre-pandemic. We expect further upside in these 
sectors as the vaccine is widely distributed and the economic recovery becomes more tangible.
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l1 Capital Overview
L1 Capital is a global investment manager with offices in Melbourne, sydney, Miami and London. The business was established in 
2007 and is 100% owned by its senior staff, led by founders Raphael Lamm and Mark Landau. The team is committed to  
offering clients best of breed investment products. L1 Capital manages money for a range of clients including large superannuation 
funds, pension funds, financial planning groups, asset consultants, family offices, high net worth individuals and retail investors. 
L1 Capital uses a fundamental, bottom-up research process to identify investments with the potential to provide attractive  
risk-adjusted returns. The L1 Capital investment approach is largely style-neutral with modest value and contrarian characteristics. 
The firm launched the L1 Capital Long short Fund in september 2014. The Fund has returned an average of 21.4% p.a. (after fees) 
since inception.

Fund Information

Name L1 Capital Australian Equities Fund

Class of Units Daily

Structure Unit Trust

Domicile/Currency Australia/AUD

Inception 23 August 2007

Management Fee 0.77% p.a. inclusive of GsT and RITC

Expenses Maximum of 0.20% p.a. 

Performance Fee 15.38% above s&P/AsX200 Acc Index*

High Watermark yes

APIR/ARSN LCP0001AU/621 183 195 

Minimum Investment A$25,000

Subscription Frequency Daily

Redemption Frequency Daily

Service Providers

Responsible Entity  Equity Trustees Limited

Fund Administrator Mainstream Fund services

Fund Auditor Ey

Fund Custodian Mainstream Fund services

legal Advisor Hall & Wilcox

Level 28, 101 Collins street Phone +61 3 9286 7000 
Melbourne VIC 3000 Australia Fax +61 3 9286 7099 
www.l1.com.au Email info@l1.com.au

*  All performance numbers in this update are quoted after fees. All performance numbers prior to 15 September 2017 relate to the L1 Capital Australian Equities 
Fund wholesale class of units. The L1 Capital Australian Equities Fund PDS and RG (first issued 5 September 2017, last updated 19 March 2019) are  
a daily class of units. 1. The value of the Fund’s assets less the liabilities of the Fund net of fees, costs and taxes. 2. The unit price is calculated by decreasing the 
NAV price by the sell spread (currently 0.25%). The NAV price is the NAV divided by the units on issue. Past performance is not predictive of future returns.

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 Australian Equities 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. Past performance 
should not be taken as an indicator of future performance. you should obtain a copy of the Product Disclosure statement before making a decision about whether 
to invest in this product.

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.
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