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The interim financial report does not include all the notes of the type normally included in the annual financial
report. Accordingly, this interim financial report should be read in conjunction with the annual financial report for
the year ended 30 June 2019 and any public announcements made in respect of the Antipodes Asia Fund during
the interim reporting period in accordance with the continuous disclosure requirements of the Corporations Act
2001.

This interim financial report covers the Antipodes Asia Fund as an individual entity.

The Responsible Entity of the Antipodes Asia Fund is Pinnacle Fund Services Limited (ABN 29 082 494 362).
The Responsible Entity's registered office is Level 19, 307 Queen Street, Brisbane, QLD, 4000.



Antipodes Asia Fund
Directors' report
For the half-year ended 31 December 2019

Directors' report

The directors of Pinnacle Fund Services Limited, the responsible entity ("Responsible Entity") of the Antipodes
Asia Fund ("the Fund"), present their report together with the interim financial statements of the Fund for the
half-year ended 31 December 2019.

Principal activities
The Fund is a registered managed investment fund domiciled in Australia.

The Fund typically invests in a select number of attractively valued companies listed on Asian share markets to
achieve absolute returns in excess of the MSCI All Country Asia ex Japan Net Index in AUD over the investment
cycle (typically 3-5 years).

Antipodes Partners Limited is the Investment Manager of the Fund.

The Fund did not have any employees during the half-year.

Directors

The following persons held office as directors of Pinnacle Fund Services Limited during the half-year or since the
end of the half-year and up to the date of this report:

Mr | Macoun

Mr A lhlenfeldt

Mr C Kwok

Mr A Whittingham (appointed 5 August 2019)
Mr T O'Callaghan (resigned 5 August 2019)

The Responsible Entity also has a Compliance Committee consisting of one non-independent person and three
independent persons. The committee's role is to oversee the compliance requirements of the Fund operated by
the Responsible Entity.

Review and results of operations

There have been no significant changes to the operations of the Fund since the previous financial period. The
Fund continued to invest funds in accordance with target asset allocations as set out in the governing documents
of the Fund.

The performance of the Fund, as represented by the results of its operations, was as follows:

Half-year ended
31 December 31 December
2019 2018
$'000 $'000
Net operating profit/(loss) before financing costs attributable to unitholders 6,271 (2,402)

Distributions

No distribution was paid/payable in the current and comparative half-year reporting periods.

Significant changes in state of affairs

In the opinion of the directors, there were no significant changes in the state of affairs of the Fund that occurred
during the financial half-year.
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Directors' report

For the half-year ended 31 December 2019
(continued)

Directors' report (continued)

Matters subsequent to the end of the financial half-year

No matter or circumstance has arisen since 31 December 2019 that has significantly affected, or may
significantly affect:

(i) the operations of the Fund in future financial periods, or
(i) the results of those operations in future financial periods, or
(iii) the state of affairs of the Fund in future financial periods.

Rounding of amounts to the nearest thousand dollars

Amounts in the directors' report have been rounded to the nearest thousand dollars in accordance with AS/C
Corporations (Rounding in Financial/Directors' Reports) Instrument 2016/191, unless otherwise indicated.

Auditor's independence declaration

A copy of the Auditor's independence declaration as required under section 307C of the Corporations Act 2001 is
set out on page 4.

This report is made in accordance with a resolution of directors.

Mr A lhlenfeldt
Director

Brisbane
11 March 2020
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Auditor’s Independence Declaration

As lead auditor for the review of Antipodes Asia Fund for the half-year ended 31 December 2019, I
declare that to the best of my knowledge and belief, there have been:

1. no contraventions of the auditor independence requirements of the Corporations Act 2001 in
relation to the review; and

2. no contraventions of any applicable code of professional conduct in relation to the review.

y; /

Craig Thomason
Partner
PricewaterhouseCoopers

Sydney
11 March 2020

. PricewaterhouseCoopers, ABN 52 780 433 757

One International Towers Sydney, Watermans Quay, Barangaroo, GPO BOX 2650, SYDNEY NSW 2001
T: +61 2 8266 0000, F: +61 2 8266 9999, www.pwc.com.au

Level 11, 1PSQ, 169 Macquarie Street, Parramatta NSW 2150, PO Box 1155 Parramatta NSW 2124
T: +61 2 9659 2476, F: +61 2 8266 9999, www.pwc.com.au

Liability limited by a scheme approved under Professional Standards Legislation.



Antipodes Asia Fund
Statement of comprehensive income
For the half-year ended 31 December 2019

Statement of comprehensive income

Investment income

Interest income from cash

Dividend/Trust distribution income

Net gains/(losses) on financial instruments at fair value through
profit or loss

Net gains/(losses) on foreign exchange

Total net investment income/(loss)

Expenses

Management fees

Transaction costs

Swap interest expense

Credit default swap Interest expense
Other operating expenses

Total operating expenses

Operating profit/(loss) for the half-year

Other comprehensive income
Total comprehensive income for the half-year

Half-year ended
31 December 31 December
2019 2018
Notes $'000 $'000
606 3,189
773 568
7,679 (4,716)
(121) 870
8,937 (89)
525 464
77 77
2,031 1,736
7 -
26 36
2,666 2,313
6,271 (2,402)
6,271 (2,402)

The above statement of comprehensive income should be read in conjunction with the accompanying notes.



Antipodes Asia Fund
Statement of financial position
As at 31 December 2019

Statement of financial position

Assets

Cash at bank
Margin account
Receivables

Financial assets at fair value through profit or loss

Total assets

Liabilities
Distributions payable
Payables

Financial liabilities at fair value through profit or loss

Total liabilities

Net assets attributable to unitholders - equity

As at
31 December 30 June
2019 2019
Notes $'000 $'000
9,765 12,210
342 1,393
962 524
4 75,136 72,220
86,205 86,347
- 4,839
446 1,776
5 801 1,523
1,247 8,138
2 84,958 78,209

The above statement of financial position should be read in conjunction with the accompanying notes.
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Statement of changes in equity
For the half-year ended 31 December 2019

Statement of changes in equity

Half-year ended
31 December 31 December
2019 2018
Notes $'000 $'000
Total equity at the beginning of the half-year 2 78,209 66,868
Comprehensive income for the half-year
Profit/(loss) for the half-year 6,271 (2,402)
Other comprehensive income for the half-year - -
Total comprehensive income for the half-year 6,271 (2,402)
Transactions with unitholders
Applications 2 3,235 8,097
Redemptions 2 (5,519) (7,826)
Units issued upon reinvestment of distributions 2 2.762 5,957
Total transactions with unitholders 478 6,228
Total equity at the end of the half-year 84,958 70,694

The above statement of changes in equity should be read in conjunction with the accompanying notes.
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Statement of cash flows
For the half-year ended 31 December 2019

Statement of cash flows

Half-year ended
31 December 31 December

2019 2018

$'000 $'000
Cash flows from operating activities
Proceeds from sale of financial instruments at fair value through profit or
loss 47,355 43,184
Purchase of financial instruments at fair value through profit or loss (43,685) (42,533)
Dividend/Trust distribution received 697 775
Interest received 596 3,179
Other operating income received (1) 3
Management fees paid (515) (486)
Operating expenses paid (2,067) (1.854)
Net cash inflow/(outflow) from operating activities 2,380 2,268
Cash flows from financing activities
Proceeds from applications by unitholders 3,237 7,951
Payments for redemptions by unitholders (5,727) (7,866)
Distributions paid (2,077) (3.626)
Net cash inflow/(outflow) from financing activities (4,567) (3,541)
Net increase/(decrease) in cash and cash equivalents (2,187) (1,273)
Cash and cash equivalents at the beginning of the half-year 12,210 14,415
Effects of exchange rate changes on cash and cash equivalents (258) 278
Cash and cash equivalents at the end of the half-year 9,765 13,420
Non-cash financing activities 2,762 5,957

The above statement of cash flows should be read in conjunction with the accompanying notes.
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Notes to the interim financial statements

Basis of preparation of interim financial statements
Net assets attributable to unitholders

Distributions to unitholders

Financial assets at fair value through profit or loss
Financial liabilities at fair value through profit or loss
Fair value measurements

Events occurring after the reporting period
Contingent assets and liabilities and commitments
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Antipodes Asia Fund

Notes to the interim financial statements
For the half-year ended 31 December 2019
(continued)

1 Basis of preparation of interim financial statements

This interim report for the half-year ended 31 December 2019 has been prepared in accordance with the
Corporations Act 2001 and Australian Accounting Standard AASB 134 Interim Financial Reporting.

This interim report does not include all the notes of the type normally included in an annual financial report.
Accordingly, this report is to be read in conjunction with the annual report for the year ended 30 June 2019 and
any public announcements made in respect of the Antipodes Asia Fund ("the Fund") during the interim reporting
period in accordance with the continuous disclosure requirements of the Corporations Act 2001.

The interim report was authorised for issue by the directors on 6 March 2020. The directors of Pinnacle Fund
Services Limited ("the Responsible Entity") have the power to amend and reissue the interim report.

The accounting policies and methods of computation adopted in the preparation of the half-year financial report
are consistent with those adopted and disclosed in the Fund's annual financial report for the year ended 30 June

2019. These accounting policies are consistent with Australian Accounting Standard and with International

Financial Reporting Standards.

There are no other standards that are not yet effective and that are expected to have a material impact on the
Fund in the prior periods or will affect the current or future reporting periods and on foreseeable future

transactions.

2 Net assets attributable to unitholders

Movements in the number of units and net assets attributable to unitholders during the half-year were as follows:

As at
31 December 31 December 31 December 31 December
2019 2018 2019 2018
Class P No. '000 No. '000 $'000 $'000
Balance as at 1 July 37,056 30,882 44,395 37,442
Applications 2,514 6,555 3,068 7,936
Redemptions (4,508) (6,551) (5,519) (7,826)
Units issued upon reinvestment of
distributions 600 1,484 719 1,802
Profit/(loss) for the half-year - - 3,444 (1.387)
Closing balance 35,662 32,370 46,107 37,967
As at
31 December 31 December 31 December 31 December
2019 2018 2019 2018
Class | No. '000 No. '000 $'000 $'000
Balance as at 1 July 29,927 25,985 33,522 29,426
Applications 147 141 167 161
Units issued upon reinvestment of
distributions 1,804 3,664 2,021 4,155
Profit/(loss) for the half-year - - 2,800 (1.015)
Closing balance 31,878 29,790 38,510 32,727

10



Antipodes Asia Fund

Notes to the interim financial statements
For the half-year ended 31 December 2019
(continued)

2 Net assets attributable to unitholders (continued)

31 December 31 December 31 December 31 December

2019 2018 2019 2018

Number Number $'000 $'000
Class Z
Balance as at 1 July 301 - 292 -
Units issued upon reinvestment of
distributions 22 - 22 -
Profit/(loss) for the half-year - - 27 -
Closing balance 323 - 341 -
Total net assets attributable to unitholders 84,958 70,694

As stipulated within the Fund's Constitution, each unit represents a right to an individual share in the Fund and
does not extend to a right to the underlying assets of the Fund. For the half-year ended 31 December 2019, there
were three separate classes of units and each unit has the same right attaching to it as all other units in the same
class of the Fund. Unitholders of class P, class | and class Z units are both entitled to being notified of any
general meetings regarding of the fund, voting rights and dividends. The difference between the class units is in
regards to fees as outlined in the Product Disclosure Statement and Information Memorandum.

3 Distributions to unitholders

No distribution was paid/payable in the current and comparative half-year reporting periods.

4 Financial assets at fair value through profit or loss

As at

31 December 30 June
2019 2019
$'000 $'000

Financial assets at fair value through profit or loss
Listed equities 74,446 71,934
Forward foreign exchange contracts 386 111
Equity swaps 284 137
Futures - 38
Options 20 -
Total financial assets at fair value through profit or loss 75,136 72,220

11



Antipodes Asia Fund

Notes to the interim financial statements
For the half-year ended 31 December 2019
(continued)

5 Financial liabilities at fair value through profit or loss

As at

31 December 30 June
2019 2019
$'000 $'000

Financial liabilities at fair value through profit or loss
Forward foreign exchange contracts 313 241
Equity swaps 424 1,267
Credit default swaps 34 11
Futures 30 4
Total financial liabilities at fair value through profit or loss 801 1,523

6 Fair value measurements

The Fund measures and recognises the below financial assets and liabilities at fair value through profit or loss on
a recurring basis.

(a) Fair value hierarchy
(i) Classification of financial assets and financial liabilities

The Fund classifies fair value measurements using a fair value hierarchy that reflects the subjectivity of the inputs
used in making the measurements. The fair value hierarchy has the following levels:

*  Quoted prices (unadjusted) in active markets for identical assets or liabilities (level 1)

* Inputs other than quoted prices included within level 1 that are observable for the asset or liability, either
directly (that is, as prices) or indirectly (that is, derived from prices) (level 2)

* Inputs for the asset or liability that are not based on observable market data (that is, unobservable inputs)
(level 3).

The level in the fair value hierarchy within which the fair value measurement is categorised in its entirety is
determined on the basis of the lowest level input that is significant to the fair value measurement in its entirety.

For this purpose, the significance of an input is assessed against the fair value measurement in its entirety. If a
fair value measurement uses observable inputs that require significant adjustment based on unobservable inputs,
that measurement is a level 3 measurement. Assessing the significance of a particular input to the fair value
measurement in its entirety requires judgement, considering factors specific to the asset or liability.

The determination of what constitutes 'observable' requires significant judgement by the Responsible Entity. The
Responsible Entity considers observable data to be that market data that is readily available, regularly distributed
or updated, reliable and verifiable, not proprietary, and provided by independent sources that are actively
involved in the relevant market.

12



Antipodes Asia Fund
Notes to the interim financial statements

For the half-year ended 31 December 2019

(continued)

6 Fair value measurements (continued)

(a) Fair value hierarchy (continued)

The tables below set out the Fund's financial assets and liabilities (by class) measured at fair value according to

the fair value hierarchy at 31 December 2019 and 30 June 2019.

As at 31 December 2019

Financial assets at fair value through
profit or loss
Forward foreign exchange contracts

Equity swaps
Options
Listed equities

Total financial assets at fair value
through profit or loss

Financial liabilities at fair value through
profit or loss
Forward foreign exchange contracts

Equity swaps
Credit default swap
Futures

Total financial liabilities at fair value
through profit or loss

Level 1 Level 2 Level 3 Total
$'000 $'000 $'000 $'000

- 386 - 386

- 284 - 284

- 20 - 20
74,446 - - 74,446
74,446 690 - 75,136
- 313 - 313

- 424 - 424

- 34 - 34

- 30 - 30

- 801 - 801

13



Antipodes Asia Fund

Notes to the interim financial statements
For the half-year ended 31 December 2019
(continued)

6 Fair value measurements (continued)

(a) Fair value hierarchy (continued)

As at 30 June 2019

Level 1 Level 2 Level 3 Total
$'000 $'000 $'000 $'000
Financial assets at fair value through profit
or loss
Forward foreign exchange contracts - 111 - 111
Equity swaps - 137 - 137
Futures - 38 - 38
Listed equities 71,934 - - 71,934
Total financial assets at fair value through
profit or loss 71,934 286 - 72,220
Financial liabilities at fair value through
profit or loss
Forward foreign exchange contracts - 241 - 241
Equity swaps - 1,267 - 1,267
Credit default swap - 11 - 11
Futures - 4 - 4
Total financial liabilities at fair value through
profit or loss - 1,523 - 1,523

The fair value of financial instruments traded in active markets (listed equities) is based on quoted market prices
at the end of the reporting period. The quoted market price used for financial assets held by the Fund is the
current last price. These instruments are included in level 1.

(i) Transfers between levels

There were no transfers between levels for the half-year ended 31 December 2019 or the year ended 30 June

2019.

7 Events occurring after the reporting period

No significant events have occurred since the end of the reporting period which would impact on the financial
position of the Fund as at 31 December 2019 or on the results and cash flows of the Fund for the half-year ended

on that date.

8 Contingent assets and liabilities and commitments

There were no outstanding contingent assets, liabilities or commitments as at 31 December 2019 and 30 June

2019.

14



Antipodes Asia Fund
Directors' declaration
31 December 2019

Directors' declaration
In the opinion of the directors of the Responsible Entity:

(a) the interim financial report and notes set out on pages 5 to 14 are in accordance with the Corporations Act
2001, including:

(i) complying with Accounting Standards and the Corporations Regulations 2001 and other
mandatory professional reporting requirements; and

(i) giving a true and fair view of the Fund's financial position as at 31 December 2019 and of its
performance for the financial half-year ended on that date, and

(b) there are reasonable grounds to believe that the Fund will be able to pay its debts as and when they
become due and payable.

This declaration is made in accordance with a resolution of the directors.

Mr A Ihlenfeldt
Director

Brisbane
11 March 2020

15



pwec

Independent auditor's review report to the unitholders of
Antipodes Asia Fund

Report on the half-year financial report

We have reviewed the accompanying half-year financial report of Antipodes Asia Fund (the Registered
Scheme) which comprises the statement of financial position as at 31 December 2019, the statement of
comprehensive income, statement of changes in equity and statement of cash flows for the half-year
ended on that date, selected other explanatory notes and the directors of the Responsible Entity's
declaration.

Directors of the Responsible Entity's responsibility for the half-year financial report

The directors of the Responsible Entity of the Registered Scheme are responsible for the preparation
of the half-year financial report that gives a true and fair view in accordance with Australian
Accounting Standards and the Corporations Act 2001 and for such internal control as the directors of
the Responsible Entity determine is necessary to enable the preparation of the half-year financial
report that gives a true and fair view and is free from material misstatement whether due to fraud or
error.

Auditor's responsibility

Our responsibility is to express a conclusion on the half-year financial report based on our review. We
conducted our review in accordance with Australian Auditing Standard on Review Engagements
ASRE 2410 Review of a Financial Report Performed by the Independent Auditor of the Entity, in
order to state whether, on the basis of the procedures described, we have become aware of any matter
that makes us believe that the half-year financial report is not in accordance with the Corporations
Act 2001 including giving a true and fair view of the Registered Scheme's financial position as at 31
December 2019 and its performance for the half-year ended on that date; and complying with
Accounting Standard AASB 134 Interim Financial Reporting and the Corporations Regulations 2001.
As the auditor of Antipodes Asia Fund, ASRE 2410 requires that we comply with the ethical
requirements relevant to the audit of the annual financial report.

A review of a half-year financial report consists of making enquiries, primarily of persons responsible
for financial and accounting matters, and applying analytical and other review procedures. A review is
substantially less in scope than an audit conducted in accordance with Australian Auditing Standards
and consequently does not enable us to obtain assurance that we would become aware of all
significant matters that might be identified in an audit. Accordingly, we do not express an audit
opinion,

Independence

In conducting our review, we have complied with the independence requirements of the Corporations
Act 2001.

.' PricewaterhouseCoopers, ABN 52 780 433 757
One International Towers Sydney, Watermans Quay, Barangaroo, GPO BOX 2650, SYDNEY NSW 2001
T: +61 2 8266 0000, F: +61 2 8266 9999, www.pwc.com.au

Level 11, 1PSQ, 169 Macquarie Street, Parramatta NSW 2150, PO Box 1155 Parramatta NSW 2124
T: +61 2 9659 2476, F: +61 2 8266 9999, www.pwec.com.au

Liability limited by a scheme approved under Professional Standards Legislation.
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Conclusion

Based on our review, which is not an audit, we have not become aware of any matter that makes us
believe that the half-year financial report of Antipodes Asia Fund is not in accordance with the
Corporations Act 2001 including;:

1. giving a true and fair view of the Registered Scheme's financial position as at 31 December 2019
and of its performance for the half-year ended on that date;

2, complying with Accounting Standard AASB 134 Interim Financial Reporting and the
Corporations Regulations 2001.

P \(\ic@ﬂajf iouk Co qYDQ/J

PricewaterhouseCoopers
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Craig Thomason Brisbane
Partner 11 March 2020





