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Highlights – Business performance
For the 12 months ended 30 June 2025

Statutory accounts (IFRS) OBL-only (Non-IFRS) Per share metrics (IFRS)

Total Income

A$651.2m
Total Income 

A$371.4m
Total book value per share 1

A$2.99 per share

NPBT

A$495.5m
EBIT

A$287.3m
Net tangible book value per share 2

A$1.94 per share

NPAT

A$416.8m
Cash opex

A$84.1m
6% below FY24

Earning per share 3

A$1.23 per share
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Address by Chairman, Michael Green 

2025 AGM 
 

Ladies and gentlemen, Omni Bridgeway 

today stands as a global leader in legal 

finance, a position earned through the 

application of a disciplined and rigorous 

investment process and a focus on 

delivering strong investment results. The 

past year has brought both challenges and 

opportunities, and I am proud of how our 

organisation has responded to both.  

What a year it has been! At the AGM last 

year, OBL presented a very different picture 

to the one you see today. As the in-coming 

Chairman, I took the opportunity to 

reconnect with many of our shareholders. I 

want to thank you for your constructive 

engagement, your feedback has helped to 

inform the priorities of the Board and will 

continue to do so. 

Over the past year, under Raymond van 

Hulst’s leadership, we have accelerated our 

transition to a capital-light, fund 

management-focused platform. Your Board 

has been deliberate in encouraging cultural 

alignment with this business transition, 

aimed at ensuring that everyday decisions 

are made with greater awareness of their 

impact on shareholders and fund investors. 

Coupled with our deeply embedded 

governance and transparency, this cultural 

alignment positions us to scale with 

discipline and deliver consistent outcomes 

for all stakeholders. 

A pivotal milestone in this journey was the 

completion of a landmark secondary 

transaction: the establishment of Fund 9 

with Ares Management. The proceeds from 

this transaction allowed us to fully 

deleverage and significantly derisk our 

balance sheet, fortifying our market position 

amid ongoing economic volatility. 

I would like to take this opportunity to 

acknowledge the outstanding efforts of our 

management and the broader team in 

successfully executing the Fund 9 

transaction, which was a large piece of work 

to accomplish successfully in a relatively 

short timeframe. This milestone marks a 

significant achievement and sets the stage 

for our future growth. We are focused on 

ensuring that OBL maximises the potential 

that this deal offers and that it delivers long 

term value for our shareholders and 

investors.  

FY25 also saw OBL deliver strong investment 

performance, achieving a multiple on 

invested capital of 2.5x across 60 

completions, and validated our fair value 

framework with a conversion ratio of 103%. 

Assets under management grew to A$5.2 

billion, and portfolio value increased by 29% 

to A$3.6 billion.  

OBL generated A$651 million in Total 

Income, delivering a Net Profit After Tax of 

A$416 million, or A$1.23 earnings per share 

on an IFRS basis.  On an OBL-only basis 

A$371 million of Total Income was 

generated delivering an EBIT of A$287 

million. These results underscore the 

strength of our platform and the exceptional 

capabilities of our investment team. 
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The legal finance industry continues to 

evolve, with consolidation and regulatory 

developments shaping the landscape. As my 

predecessor stated last year, legal finance is 

not an easy space to operate in, and it’s not 

open to just anyone. The business of 

funding legal claims requires a unique skill 

set and deep understanding of complex 

legal frameworks. Over the past year, we 

have seen several players either withdraw 

from the market or go into runoff. This 

consolidation highlights the importance of 

experience, a strong track record, portfolio 

diversification and access to capital. Omni 

Bridgeway is well positioned to lead in this 

environment, supported by a robust global 

platform, deep expertise, and strong 

relationships with capital providers. We 

remain committed to transparency, good 

governance, and delivering sustainable 

returns.  

To our shareholders, I acknowledge your 

patience and support during a period of 

significant change. While our share price has 

yet to reflect the intrinsic value of our 

business, we are confident in our strategy 

and focused on creating long-term value. 

Your continued engagement and trust are 

vital as we move forward.  

Finally, I want to thank our Board, our CEO 

Raymond van Hulst, and the entire Omni 

Bridgeway team. Together, we are building a 

stronger, more agile company. Our 

achievements in FY25 have given OBL an 

incredible opportunity. We are embracing 

this moment with optimism and a clear 

vision for the future.  

Thank you for your continued support. I look 

forward to working with you as we write the 

next chapter in Omni Bridgeway’s story. 
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Managing Director & CEO
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Assets under management (AUM) 4

A$5.2bn
Total proceeds

A$555.5m 
Including A$320m from Fund 9 transaction 8

Portfolio fair value 5,6

A$3.6bn 
A$0.7bn of OBL-only fair value

Fair value conversion 9

103%    
Across all 60 full and partial completions during the year

New fair value added 7

A$525.9m
from A$517m in new commitments 

FY25 MOIC 10

2.5x
Across all 60 full and partial completions during the year

Investments Realisations

Highlights – Portfolio performance
For the 12 months ended 30 June 2025
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Access to justice

Sustainability and positive impact

A$1.55bn
committed to cases 
that promote access 
to justice

of our 
commitments

72%

Positive societal impact

A$1.6bn
committed to cases 
that address significant 
societal or ESG issues

of our 
commitments

74%
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Strategic focus
To further grow OBL as the leading, global and institutional-grade fund management platform for legal assets and finance

Strategic objectives delivered

Growth drivers

• Controlled and sustainable growth of the book, targeting on average 
double-digit growth in AUM over the next 3 years.

• Leveraging our existing origination and underwriting capabilities, track 
record and infrastructure:

– expansion and diversification of our product offering to the legal 
industry and the types of capital offered, e.g., equity investments, 
insurance capital, full asset acquisition, portfolio debt structures, etc.

– expansion of geographic markets where dynamics are favourable.

Capital

• Commitment to capital-light fund management model, focused on 
optimising Return on Equity.

• Further expansion and diversification of third-party capital sources 
to match the risk-adjusted return profile of the expanded 
opportunity set.

• Leading to enhanced capital flexibility.

Stability 

• Continued and disciplined portfolio construction and diversification, by 
geography, asset class, strategy, vintage and deal size.

• Conservative balance sheet management.

Operational efficiency

• Disciplined management of opex and fee income, aimed at 
continued improvement of cost coverage and operational leverage 
(opex / Fair Value).

• Alignment of team with fund management model and overall 
investor base, via team carried interest program.

1 2

43
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Address by Managing Director and CEO, 

Raymond van Hulst 

2025 AGM 
 

On behalf of Omni Bridgeway’s leadership 

team and our staff globally, I welcome you to 

the 2025 Annual General Meeting.  

It is my privilege to stand before you after a 

year of significant transformation and 

achievement for Omni Bridgeway.  

At last year’s AGM, I outlined our commitment 

to accelerate the company’s evolution into a 

capital-light, fund management platform, with 

four clear strategic priorities: 

1. Improving cost coverage 

2. Validating the fair value of our portfolio 

3. Optimizing our balance sheet and capital, 

and  

4. Aligning incentive structures. 

I am pleased to report that over the last 12 

months we have managed to deliver on and 

progress these strategic objectives:   

• We completed a landmark secondary 

market transaction (Fund 9), which was 

transformative in nature for OBL, 

generating A$320 million in cash proceeds 

to OBL-only. This allowed us to fully repay 

our debt, deleveraging and largely 

derisking our balance sheet. As a result, 

we are in a strong position during a period 

of global economic volatility and industry 

consolidation. 

• The launch of Fund 9 also brought in Ares 

Management as a capital partner, 

confirming the institutional scale and 

quality of our fund management platform. 

• The due diligence conducted by Ares and 

their advisors for the transaction provided 

independent validation of our fair value 

framework and overall business model. 

Regular completions during the year were 

also in line with our fair value, providing 

further validation. 

• In FY25, we continued to manage costs 

with discipline and exceeded our opex 

reduction target for the year, while also 

meeting our fee income growth target. 

Cash operating expenses amounted to 

A$84.1 million, marking a 6% reduction 

year-on-year, while fee revenue grew to 

A$30 million, exceeding our growth target 

of 20%. As a result, our cost coverage ratio 

has grown from 28% to 36%, and we 

remain on track to achieve our target of 

70%. 

• We are currently rolling out the new 

carried interest incentive structure for our 

team. This is part of the strategy of 

transitioning to a fund management 

model, fully aligning the team with 

investment outcomes and therefore 

shareholders and fund investors, and 

gradually transitioning a part of fixed opex 

to variable opex. 

Fund and Investment Management 

Operations for FY25 

We remain committed to our capital-light, 

fund management model that relies less on 

our balance sheet and more on third-party 

capital and therefore optimizes Return-on-
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Equity. During FY25, we have raised more than 

A$500 million in new third-party capital via 

Fund 9, Funds 4/5 Series II and various sidecar 

investments. While capital markets generally 

remain in a difficult period, we are tracking 

well for completing Funds 4/5 Series II this 

year, showing the relative strength of the OBL 

platform for legal assets. 

At the end of FY25, assets under management 

expanded to A$5.2 billion across 10 funds, 

marking our position as a leading and highly 

diversified global platform for originating and 

managing legal assets. Our total portfolio 

value grew to A$3.6 billion, up 29% on FY24, 

and we made 52 new investments, adding 

A$526 million in new fair value from A$517 

million in new commitments. Our approach 

remains focused on continued cost-efficient 

and sustainable growth of our assets under 

management, underpinned by careful 

underwriting and pricing that reflects the risk 

profile of each investment.  

Our portfolio delivered strong, uncorrelated 

returns during the year, achieving a multiple 

on invested capital (or MOIC) of 2.5x across 60 

full and partial completions, which is slightly 

ahead of our life-to-date MOIC track record of 

2.3x.   

Industry Developments 

The legal finance market globally continues to 

consolidate, with tighter capital availability and 

a reduced number of participants following 

the end of a cycle. This is a healthy 

development as primary origination and 

underwriting of legal assets requires scale, 

diversification, a long-term track record 

evidencing investment discipline, and a market 

allowing for appropriate risk-adjusted returns. 

The overall demand for legal finance 

continues to grow, driven by the growth of the 

legal services industry, and the increasing 

awareness of legal finance. In combination, 

this allows for favorable market conditions. 

Sustainability and positive impact 

We are a profit-driven organization, but we are 

equally proud of the positive impact we have 

through enabling individuals, companies, and 

consumer groups to access the legal system 

when they otherwise could not. Across our 

current portfolio, including investments 

completed over the past three years, 

approximately 72% of our commitments, or 

over A$1.5 billion, was to cases that support 

access to justice by providing funding to 

parties who would otherwise not have been 

able to effectively access the legal system.  

The disputes we finance often also directly 

address relevant issues for society. 

Approximately 74% or over A$1.6 billion in 

commitments across our current portfolio and 

investments completed in the past three years 

have been allocated to matters that address 

significant societal or ESG issues. 

These impact investing aspects are not only 

important to society but are also an important 

motivation for our team and our fund 

investors.  

Regulatory Environment 

Regulatory developments globally have been 

supportive during the year, with both the 

European Commission and the Civil Justice 

Council in England and Wales releasing 

legislative studies confirming the valuable and 

legitimate role of legal finance in enabling 

access to justice. Both studies suggest light 

touch supervision rather than significant 

regulation. 

It is perhaps unsurprising that equal access to 

justice, as enabled by legal finance, is not 

supported by the US Chamber of Commerce, 

which represents the economic interests of 

the defendant side benefiting from the 

financial asymmetry, and neither by the 

insurance industry which acts as the litigation 

funder of the defendants. As they have done 

over the last 10 years, they will continue to 

protect their interests by bankrolling a 

somewhat cynical narrative that legal finance 

is negative for its users. We are pleased to see 

that, notwithstanding the occasional and 

heavily sponsored media narrative, regulators 

and interest groups continue to see through 

this and are supportive of the legal finance 

industry. 



Address by Managing Director and CEO 

omnibridgeway.com      |  

We remain committed to supporting balanced, 

equal and transparent supervision that 

enables greater access to justice and protects 

the interests of all stakeholders. Our 

engagement with regulators and industry 

bodies ensures that we are well positioned to 

navigate evolving requirements and maintain 

our leadership in the sector. 

Strategic Outlook 

Looking ahead, the legal finance industry is 

entering what we call the fourth development 

cycle, with the core theme being consolidation 

to a limited set of global and regional leaders. 

Market dynamics are favorable with continued 

market growth, while supply is stable or 

reducing, allowing for appropriate risk-

adjusted returns. Omni Bridgeway is well 

positioned to benefit from these positive 

market dynamics, given its strong balance 

sheet, leading origination platform, access to 

capital and unrivalled track record of nearly 40 

years. 

Our strategic focus is to further grow Omni 

Bridgeway as the leading, global, and 

institutional-grade fund management platform 

for legal assets.  

We plan to achieve this through balancing 

three strategic areas: 

1. We aim for controlled and sustainable 

growth of the investment portfolio, 

targeting double-digit annualized growth 

of AUM over the next three years. We plan 

to deliver this by further leveraging our 

global origination and underwriting 

capabilities, to expand and diversify the 

product offering or capital types for legal 

assets. This expansion will incorporate a 

range of options, from equity investments, 

or full asset acquisition, to portfolio debt 

structures and everything in between. This 

may include limited and cost-efficient 

geographic expansion where market 

dynamics are favorable. 

2. On the capital side, we are committed to 

the capital-light fund management model, 

which allows for maximum return on 

equity. We therefore strive to further 

expand and diversify third-party capital 

sources, matching the risk-adjusted return 

profile of the expanded opportunity set, 

and increasing capital flexibility in funding 

our investment opportunities. 

3. We continue our commitment to platform 

stability and operational efficiency, with 

platform stability referring to disciplined 

portfolio construction, portfolio 

diversification, and conservative balance 

sheet management. While operational 

efficiency refers to disciplined cost 

management and growth of fee income, 

to continue to improve the cost coverage 

from fee income only. 

Strategic growth will not take away our near-

term focus on optimizing return on equity, 

returning capital where possible and closing 

the valuation gap with our book value. Key 

drivers for this will be: 

1. Disciplined cost management towards our 

FY26 target of A$80 million 

2. Continued growth of our fee income 

towards our FY26 target of A$35 million 

3. Cash conversion the OBL-only fair value of 

the book 

4. Completion of our Fund 4/5 capital raise 

Shareholder Engagement and 

Acknowledgements 

I want to acknowledge the ongoing support 

and constructive engagement of our 

shareholders. Over the past 12 months I have 

had many positive interactions with our 

shareholders and appreciate the ongoing 

support and constructive discussions on our 

medium to long term vision. While our share 

price has increased by over 50% over the last 

12 months, it is yet to fully reflect the intrinsic 

value of our portfolio and platform.  

In closing, I wish to thank our Board for their 

support and guidance, and most importantly 

the entire Omni Bridgeway team. Their 

resilience and commitment during a period of 

significant change has been second to none. 

We could not have achieved what we did in 

such a short period of time without that 

resilience and commitment.  
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I look forward to celebrating 40 years of OBL 

history next year with all of you, which will 

allow us to showcase our track record over 

multiple economic and industry cycles, and - 

uniquely for most investment firms - over 

multiple generations of investment managers 

and investment leadership. 

Thank you all for your invaluable support, 

patience, and confidence in our journey and 

strategy. I look forward to engaging with you in 

the year ahead.

 

For more information, please contact: 
 

Raymond van Hulst 

Managing Director & CEO 

Rue de la Rôtisserie 4 

1204 Geneva 

+41 22 818 6300 

mrvanhulst@omnibridgeway.com 

 

 

Michael Green 

Chairman 

Link House, Level 2, 

78 Cowcross Street, 

London EC1M 6EJ 

mmgreen@omnibridgeway.com 

mailto:mrvanhulst@omnibridgeway.com
mailto:mmgreen@omnibridgeway.com
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Footnotes

1 Refers to the IFRS net assets divided by the total number of ordinary shares. Note that Funds 6 and 8 are accounted at cost under IFRS.

2 Calculated as the net tangible assets (net assets excluding litigation investments - intangible assets, goodwill, litigation investments - claims portfolio, and contract assets) divided by the weighted 
average number of ordinary shares.

3 NPAT attributable to equity holders of the parent divided by the weighted average number of ordinary shares. This is referred to as Profit/(loss) per share in Appendix 4E.

4 AUM is the fair value of the litigation investments of the funds and any Sidecar together with any undrawn capital commitments in such Sidecars.

5 Includes unconditional and conditional investments, IC-approved investments and investments in "completion in progress" status where cash has not yet been received

6 NPV of loss adjusted probability weighted investment cashflows of total portfolio. See page 39 and 40 of Omni Bridgeway’s FY25 Results Presentation for details of Omni Bridgeway's fair value 
methodology and framework.

7 Including A$47 million of new fair value from new Sidecar investments originated and managed by OBL. OBL will be entitled to separately agreed management and performance fees on such 
Sidecar Investments.

8 Reported as A$317.6m in the statutory accounts. Difference relates to significant FX movements at the time of the transaction announcement which can be accessed here.

9 The fair value conversion ratio indicates the net value of deployments and proceeds received from fully completed investments, since the date of the last reported portfolio fair value, divided by 
the aggregate of the last reported fair value for the applicable investments.

10 MOIC includes full and partial completions (excluding withdrawals) recognised during FY25.

https://omnibridgeway.com/docs/default-source/investors/general/obl_completion_of_fund_9_transaction_(continuation_fund).pdf
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Disclaimer
• This presentation contains certain forward-looking statements that can generally be identified using forward looking words such as, “expect”, “anticipate”, “likely”, “intend”, 

“should”, “could”, “may”, “predict”, “plan”, “propose”, “will”, “believe”, “forecast”, “estimate”, “target” and other similar expressions. Estimates of, indications of, and guidance or 
outlook on, future earnings or financial position or performance are also forward looking statements. Forward looking statements are provided as a general guide only and 
should not be relied upon as an indication or guarantee or future performance. Forward looking statements involve known and unknown risks, uncertainties, assumptions, and 
contingencies which are subject to change without notice, in the same manner as statements about market and industry trends which are based on interpretations of current 
market conditions. Actual results, performance or achievements may vary materially from any forward looking statements and the assumptions on which statements are based. 
Except as required by law or regulation, OBL disclaims all obligations to update publicly any forward looking statements, whether as a result of new information, future events, or 
results or otherwise.

• This presentation is provided for general information purposes. The information in this presentation does not constitute or form part of, and should not be construed as, an 
offer or invitation to subscribe for or purchase any Omni Bridgeway securities. Neither the information in this presentation nor any part of it shall form the basis of or be relied 
upon in connection with any future offer of Omni Bridgeway securities or act as an inducement to enter into any contract or commitment whatsoever.

• To the maximum extent permitted by law, no representation or warranty is given, express or implied, as to the accuracy of the information contained in the presentation.

• The information in this presentation is not investment advice and has been prepared without taking into account your investment objectives, financial situation or particular 
needs (including financial and taxation issues). It is important that you read and consider the terms of any Omni Bridgeway securities in full before deciding to invest in such 
securities and consider the risks that could affect the performance of those securities.

• If you have any questions, you should seek advice from your financial adviser or other professional adviser before deciding to invest in Omni Bridgeway securities.

• By providing the material in this presentation Omni Bridgeway is not in any way making forecasts, predictions or providing earnings guidance and nothing in this presentation 
should be relied on as doing so.

• All figures are in Australian Dollars (AUD, A$) unless otherwise stated.

• US Ownership Restriction – the ordinary shares of Omni Bridgeway are subject to ownership restrictions applying to residents of the United States. For further information, see 
the Investors section of our website or click https://omnibridgeway.com/investors/us-ownership-restriction

This presentation is for the use for Omni Bridgeway’s public shareholders and is not an offering of any Omni Bridgeway private fund.

https://omnibridgeway.com/investors/us-ownership-restriction
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Americas Asia-Pacific Europe, Middle East & Africa

Houston

+1 713 965 7919

LyondellBasell Tower
1221 McKinney Street
Suite 2860
Houston TX 77010
United States

Los Angeles

+1 213 550 2687

555 W. Fifth Street
Suite 3310
Los Angeles CA 90013
United States

Miami

+1 786 891 2228

2 South Biscayne Blvd.
Suite 3200
Miami FL 33131
United States

New York

+1 212 488 5331

437 Madison Avenue 
36th Floor
New York NY 10022
United States

San Francisco

+1 415 231 0363

50 California Street 
Suite 2930
San Francisco CA 94111
United States

Washington, D.C.

+1 771 213 5181

2101 L Street, N.W.
Suite 925
Washington, D.C. 20037
United States

Montreal

+1 514 257 6971

360 rue Saint-Jacques 
Suite G101 
Montréal QC H2Y 1P5
Canada

Toronto

+1 416 583 5720

250 The Esplanade
Suite 127
Toronto ON M5A 1J2
Canada

São Paulo

+55 11 99960 9938

Melbourne

+61 3 9913 3301

Level 2
377 Lonsdale Street
Melbourne VIC 3000
Australia

Perth

+61 8 9225 2300

Level 10
66 St Georges Terrace
Perth WA 6000
Australia

Sydney

+61 2 8223 3567

Level 7
35 Clarence Street
Sydney NSW 2000
Australia

Hong Kong

+852 3978 2629

11/F Tower 2
Admiralty Centre 
18 Harcourt Rd 
Admiralty 
Hong Kong

Singapore

+65 6813 2647

Level 13-03
6 Battery Road 
Singapore 049909

Auckland

+64 21 990 620

Level 2 
1 Albert Street 
Auckland 1010
New Zealand

Amsterdam

+31 70 338 4343

Schiphol Boulevard 121
1118 BG Schiphol 
Amsterdam
The Netherlands

Cologne

+49 221 801155-0

Juelicher Straße 5
50674 Cologne
Germany

Geneva

+41 22 818 6300

Rue de la Rôtisserie 4
1204 Geneva
Switzerland

London

+44 203 968 6061

Link House 
78 Cowcross Street 
London EC1M 6EJ
United Kingdom

Milan

+39 339 448 3907

Via Fatebenefratelli, 5
20121 Milano MI
Italy

Paris

+33 6 5159 4359

128 rue La Boétie
75008 Paris
France

Spain

+31 20 809 7788

Dubai

+971 4 514 4608

Unit 1905, Level 19 
Index Tower
Dubai International 
Financial Centre
507152 Dubai
United Arab Emirates
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