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Pinnacle Fund Services Limited (ABN 29 082 494 362, AFSL 238371) is the product issuer of the Antipodes Global Fund – Long (ARSN 118 075 764); Antipodes Global Fund (ARSN 087 719 515); Antipodes 

Emerging Markets (Managed Fund) (ARSN 096 451 393) ); and Antipodes Global Shares (Quoted Managed Fund) (ARSN 625 560 269), collectively “the Funds”. The Product Disclosure Statement (“PDS”) and 

Target Market Determination (‘TMD’) of the Funds are available via the links below. Any potential investor should consider the relevant PDS and TMD before deciding whether to acquire, or continue to hold units in, a 

fund. The issuer is not licensed to provide financial product advice. Please consult your financial adviser before making a decision. Past performance is not a reliable indicator of future performance. 

Link to the PDS: IOF0045AU, WHT0057AU, IOF0203AU, WHT3997AU

Link to the TMD: IOF0045AU, WHT0057AU, IOF0203AU, WHT3997AU

For historic TMD’s please contact Pinnacle Client Service phone 1300 010 311 or email service@pinnacleinvestment.com

Antipodes Partners Limited (‘Antipodes Partners’, ‘Antipodes’, ‘we’, ‘our’) ABN 29 602 042 035, AFSL 481580 is the investment manager of the Funds. Whilst Antipodes Partners believes the information contained in 

this communication is based on reliable information, no warranty is given as to its accuracy and persons relying on this info rmation do so at their own risk. Subject to any liability which cannot be excluded under the 

relevant laws, Antipodes Partners disclaim all liability to any person relying on the information contained in this communica tion in respect of any loss or damage (including consequential loss or damage), however 

caused, which may be suffered or arise directly or indirectly in respect of such information. Any opinions and forecasts reflect the judgment and assumptions of Antipodes Partners and its representatives on the basis 

of information at the date of publication and may later change without notice. This communication is for general information only and was prepared for multiple distribution. The information is not intended as a 

securities recommendation or statement of opinion intended to influence a person or persons in making a decision in relation to investment. The information in this communication has been prepared without taking 

account of any person’s objectives, financial situation or needs. Unauthorised use, copying, distribution, replication, posting, transmitting, publication, display, or reproduction in whole or in part of the information 

contained in this communication is prohibited without obtaining prior written permission from Antipodes Partners Limited.

Unless otherwise specified, all amounts are in Australian Dollars (AUD). Options exposure represents the market downside. For  put options (typically used to limit potential downside) delta-adjusted exposure is used 

and for call options (typically used to capture potential upside) exposure is calculated using the current option value.

Disclaimer

https://aus01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fantipodes.com%2Fwp-content%2Fuploads%2F2019%2F07%2FAntipodes-Global-Fund-PDS.pdf&data=05%7C01%7CIrene.Kang%40antipodespartners.com%7C256e095b7ddf4bbce3ce08da2272ccdc%7C35cf8e31ecbc469399faa3d4d4dbd0de%7C0%7C0%7C637860173704869912%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=wk6RReKMD%2FEI3W8H9qd9nvvgGqx0NuHGuYyNEHKI5%2Fo%3D&reserved=0
https://aus01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fantipodes.com%2Fwp-content%2Fuploads%2F2019%2F07%2FAntipodes-Global-Fund-Long-PDS.pdf&data=05%7C01%7CIrene.Kang%40antipodespartners.com%7C256e095b7ddf4bbce3ce08da2272ccdc%7C35cf8e31ecbc469399faa3d4d4dbd0de%7C0%7C0%7C637860173704869912%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=nmBSlhuHMGBx72T1F%2Bp%2FGYHeDeSWQ7yWQTO%2Bcc40viE%3D&reserved=0
https://aus01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fantipodes.com%2Fwp-content%2Fuploads%2F2019%2F07%2FAntipodes-Asia-Fund-PDS.pdf&data=05%7C01%7CIrene.Kang%40antipodespartners.com%7C256e095b7ddf4bbce3ce08da2272ccdc%7C35cf8e31ecbc469399faa3d4d4dbd0de%7C0%7C0%7C637860173704869912%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=1jvGUpq25dxtqHjak44ozU9JMKbsfnNFGxK2nOFcHOM%3D&reserved=0
https://aus01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fantipodes.com%2Fwp-content%2Fuploads%2F2019%2F07%2F20180727-Antipodes-Global-Shares-Quoted-Managed-Fund-PDS-1.pdf&data=05%7C01%7CIrene.Kang%40antipodespartners.com%7C256e095b7ddf4bbce3ce08da2272ccdc%7C35cf8e31ecbc469399faa3d4d4dbd0de%7C0%7C0%7C637860173704869912%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=eOM2PBRO%2BI2uf4%2BmqbhKu8H32j031wJoXtsPbOFOmb4%3D&reserved=0
https://aus01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fantipodes.com%2Fwp-content%2Fuploads%2FAntipodes-Global-Fund-TMD.pdf&data=05%7C01%7CIrene.Kang%40antipodespartners.com%7C256e095b7ddf4bbce3ce08da2272ccdc%7C35cf8e31ecbc469399faa3d4d4dbd0de%7C0%7C0%7C637860173704869912%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=RSYeprRIo8g4qrv1H6gFOm2FH9tatuxLMIX8vVQF4EM%3D&reserved=0
https://aus01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fantipodes.com%2Fwp-content%2Fuploads%2FAntipodes-Global-Fund-Long-TMD.pdf&data=05%7C01%7CIrene.Kang%40antipodespartners.com%7C256e095b7ddf4bbce3ce08da2272ccdc%7C35cf8e31ecbc469399faa3d4d4dbd0de%7C0%7C0%7C637860173704869912%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=M184P0Lt2LAjWmfyb28LTuqQUWJ624iktc65TbY2BOA%3D&reserved=0
https://aus01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fantipodes.com%2Fwp-content%2Fuploads%2FAntipodes-Asia-Fund-TMD.pdf&data=05%7C01%7CIrene.Kang%40antipodespartners.com%7C256e095b7ddf4bbce3ce08da2272ccdc%7C35cf8e31ecbc469399faa3d4d4dbd0de%7C0%7C0%7C637860173704869912%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=stYddBgTJg0o5tykBn1K8QFaDW%2FAAvncceZYD2QZseE%3D&reserved=0
https://aus01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fantipodes.com%2Fwp-content%2Fuploads%2FAntipodes-Global-Shares-Quoted-Managed-Fund-TMD.pdf&data=05%7C01%7CIrene.Kang%40antipodespartners.com%7C256e095b7ddf4bbce3ce08da2272ccdc%7C35cf8e31ecbc469399faa3d4d4dbd0de%7C0%7C0%7C637860173704869912%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=8Fv6ds2gMf%2FUozdun9hG%2BDIMGvIgGiMU5TkAK35Vxok%3D&reserved=0
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>US$2b market cap universe +5,000 companies1

Qualitative and quantitative filters

EM Domestic

Final portfolio construction

Rank the opportunity set on a risk-adjusted basis

DM DomesticInfrastructureHealthcareHIC

Sector portfolios

100+ long-short best ideas form building blocks for client portfolios

Industry research

Foundational research drives understanding of long-term winners and losers

Investment case

Identify degree and durability of competitive advantage
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1 Performance track record of long-only Emerging Markets strategy commenced on 5th Jan 2021. 

2 The reference benchmark is only included for performance comparison purposes and does not have any bearing on how the investment manager invests the strategy’s assets

3 AUM figures as of 31 Dec 2024, in USD

4 The funds were previously known as the Premium Asia  / China Fund. Antipodes Partners Limited became the Investment Manager of the Fund effective 22 April 2024.

Global 

Long-Short
Global-Long

Global 

SMIDs

Climate 

Delta

Emerging 

Markets
China Asia

Portfolio Management team

Lead Portfolio 

Manager
Jacob Mitchell James Rodda

Max 

Shramchenko
John Stavliotis John Stavliotis John Stavliotis

Portfolio 

Managers

Graham Hay, James Rodda, Rameez 

Sadikot, Vihari Ross
Nick Cameron Andy Gibson Jacob Mitchell - -

Focus Global equities > US$5bn market cap

Global SMID 

equities 

US$1-30bn 

market cap

Mispriced 

companies, 

enabling or 

undergoing 

transition to Net 

Zero

Emerging markets 

equities 

> US$1bn market 

cap

China 

equities

Asia (ex-Japan)

equities

Inception July 2015 July 2015 Nov 2022 Jul 2023 Jan 20211 Apr 20244 Apr 20244

AUM USD 1.0b USD 5.0b USD 13m USD <10m USD 8m USD 25m USD 25m

Benchmark MSCI ACWI ND MSCI ACWI ND
MSCI ACWI 

Small-Mid ND
MSCI ACWI ND2 MSCI Emerging 

Markets ND
MSCI China

MSCI AC Asia ex 

Japan
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Take advantage of opportunities presented by change

P/E 

multiple

Growth 

Seeking mispriced opportunities relative to underlying business resilience and growth
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1 Past performance is not a reliable indicator of future performance. 

Performance based Antipodes Global Fund - Long (Class P) net returns in AUD, Jul-15 to Jan-25 relative to MSCI All Country World Value Index (Net div., AUD). Inception 1 July 2015
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1 Past performance is not a reliable indicator of future performance. 

Performance based Antipodes Global Fund - Long (Class P) net returns in AUD, Jul-15 to Jan-25 relative to MSCI All Country World Value Index (Net div., AUD). Inception 1 July 2015

 $50

 $100

 $150

 $200

 $250

 $300

 $350

G
ro

w
th

 o
f 
$
1
0
0

Cumulative Returns (net)

Antipodes Global Value Fund

MSCI All Country World Value

MSCI All Country World



Confidential | 8

Click to edit Master title styleLiving through a Quality bubble

Top quintile of global factor exposure as at Jun 2024
Source: FactSet, Antipodes
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>1500 company 

overlap 

4%

9%

14%

19%

24%

29%

34%

World United States

Japan bubble

Profit bubble

Oil titan’s era

Tech bubble

Largest 10 companies as % Market Capitalisation 

Source: FactSet, 10 January 2025
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Net returns in USD

Source: MSCI
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Regional

Fiscal impulse can shift 

Style/Thematic

Shifting from AI enablers 

to adopters

Wider range of outcomes

Sector

Services has led but 

manufacturing inflecting
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Paying the right multiple for tomorrows winners

Transition  

investment 

needs

Functional AI 

adoption

Regional broadening: US fiscal deficit can’t grow indefinitely 

Source: Macrobond

Cumulative Fiscal Deficit as % GDP (2016 – 2023)

Trump uncertainty can accelerate spending in Europe and China
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Click to edit Master title styleSector broadening: an inflection in the manufacturing cycle means new winners 

Source: S&P Global, Japan Machine Tool Builders Association as at December 2024
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Post COVID from Goods to Services … … Now signs of life in new orders
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Paying the right multiple for tomorrows winners

Style/Thematic broadening: range of AI outcomes widening

Cost of AI falling

Value shifts from hardware to application layer 

There will be new winners 

Source: Wired
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Cisco 

As at Jan 2025

Source: FactSet

Style broadening: Growth & Quality purgatory
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Strong brand equity; 3rd largest card issuer and 

largest digital only bank

Deregulation and looser capital requirements under 

Trump 2.0

Vertical network integration post Discover merger 

adds scale to take share 

Best-in-class IT infrastructure positioned to benefit 

from AI integration

Limited sensitivity to interest rates

A Trump winner with AI tailwinds

8.4x
7.2x

12.3x

15.5x

23.6x
24.9x

0.0x
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15.0x

20.0x
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COF COF + DFS JPM AXP V MA

2027 P/E

Source: Antipodes estimates

Illustration only. Not a recommendation to buy or sell a particular security
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Consumer-led stimulus beneficiary

“Old-for-new” trade-in programme; leader in 

whitegoods distribution

Ownership of logistics network deepens moat

Margins inflecting as growth re-accelerates

Domestic insurance policy on tariffs

Stimulus beneficiary with room for margin expansion
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-0.5%
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0.5%

1.0%

1.5%

2.0%

2.5%

3.0%

Operating Profit as % of Gross Merchandise Value

Source: Company reports, Antipodes estimates

Illustration only. Not a recommendation to buy or sell a particular security
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• Overweight commodities 

& industrials 

• Underweight hardware

• Defensive tilt through 

infrastructure, healthcare 

& gold

Region

• Underweight US         

but gaining exposure 

through European 

multinationals

• Overweight European 

multinationals

• Overweight high-quality 

EM

Sector
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Pragmatic value

• Seeking mispriced opportunities relative to underlying business 

resilience and growth

• Take advantage of opportunities presented by cyclical, structural 

and socio/macroeconomic change



Thank you. Please connect and follow for more insights 

distribution@pinnacleinvestment.com

distribution@pinnacleinvestment.com 

mailto:distribution@pinnacleinvestment.com
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