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This communication has been prepared by Antipodes Partners Limited (‘Antipodes Partners’, ‘Antipodes’) ABN 29 602 042 035 AFSL 481580. 

Interests in the Antipodes Global Fund (ARSN 087 719 515), Antipodes Global Fund – Long Only (ARSN 118 075 764) and Antipodes Emerging Markets (Managed Fund) (ARSN 096 451 

393) Antipodes Global Opportunities (ARSN 654 910 309 (‘Funds’) are issued by Pinnacle Fund Services Limited, ABN 29 082 494 362, AFSL 238371. Antipodes Partners is the investment 

manager of the Funds. The Product Disclosure Statements (‘PDS’) for the Funds are available at www.antipodespartners.com/funds. Any potential investor should consider the relevant PDS 

in 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 

to invest in a fund. 

Antipodes Partners and Pinnacle Fund Services Limited believe the information contained in this communication is reliable, ho wever no warranty is given as to its accuracy and persons 

relying on this information do so at their own risk. Any opinions or 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. The information is not intended as a securities recommendation o r statement of opinion intended to influence a person or persons 

in making a decision in relation to investment. This communication is for general information only. It has been prepared without taking account of any person’s objectives, financial situation or 

needs. Any persons relying on this information should obtain professional advice before doing so. Past performance is not a reliable indicator of future performance. Unless otherwise 

specified, all amounts are in Australian Dollars (AUD). WM/Refinitiv Closing Spot Rates are provided by Refinitiv. Refinitiv shall not be liable for any errors in or delays in providing or making 

available the data contained within this service or for any actions taken in reliance upon it. 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.

To the extent permitted by law, Antipodes Partners and Pinnacle Fund Services Limited disclaim all liability to any person re lying on the information 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 contained in this communication. 

The information contained in this communication is not to be disclosed in whole or part or used by any other party without the prior written consent of Antipodes Partners. Antipodes Partners 

and their associates may have interests in financial products mentioned in this communication.

Disclaimer

The Zenith Investment Partners (“Zenith”) Australian Financial Services License No. 226872 rating (WHT1464AU rating issued November 2024) referred to in 

this document is limited to “General Advice” (as defined by the Corporations Act 2001) for Wholesale clients only. 

This advice has been prepared without taking into account the objectives, financial situation or needs of any individual. It is not a specific recommendation to 

purchase, sell or hold the relevant product(s). Investors should seek independent financial advice before making an investmen t decision and should consider 

the appropriateness of this advice in light of their own objectives, financial situation and needs. Investors should obtain a copy of, and consider the PDS or 

offer document before making any decision and refer to the full Zenith Product Assessment available on the Zenith website. Zenith usually charges the 

product issuer, fund manager or a related party to conduct Product Assessments. Full details regarding Zenith’s methodology, ratings definitions and 

regulatory compliance are available on our Product Assessment’s and at http://www.zenithpartners.com.au/RegulatoryGuidelines 
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Antipodes Global Opportunities

The opportunity in SMID Cap equities

Natural extension of Antipodes’ industry-led research approach

Demonstrated track record of alpha since strategy since inception
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Debunking myths

Do radio show hosts need a RG146?
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Why SMID Caps?
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SMID companies at record ~50% discount to large caps, yet similar growth

Source: FactSet, Antipodes,

Growth defined as 7-year trailing & 3-year forward estimates

Large Cap

29.0x

7.3% growth

SMID Cap

15.8x

5.8% growth
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Opportunities remain uncovered

Source: MSCI, as at February 2025
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Global Large Caps

Global SMID Caps

Large cap defined as traded stocks with a market cap >US$5b

SMID defined as all traded stocks with market caps between US$100M - $5b

Source: Bloomberg Finance L.P., Factset and J.P. Morgan
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An industry-led approach to uncovering SMID cap opportunities
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Finding the gaps in the SMID cap universe

Why mispriced • Scars of the downturn • Non-linear change not recognized

Buy • Incumbents entering a recovery • Structural grower early in adoption 

cycle

Avoid • Value traps • Growth traps

Cyclical change Structural change

Alpha generation comes from a deep understanding of change within an industry
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ASM 
International
(Netherlands)

Leveraging Antipodes’ 30-strong investment team

Example Example

Industry 

Analysis
Semiconductors

Coverage 

Team

Hardware, 

Industrials & 
Commodities

Industry 

Analysis
Pharmaceuticals

Coverage 

Team
Healthcare

Example

Industry 

Analysis
Banks

Coverage 

Team

DM Domestic  

+ EM Domestic

Industry-led research identifies the winners and losers across the industry value chain 

SK Square
(Korea)

NuBank
(Brazil)

Societe 
Generale

(France)

Structure 
Therapeutics

(USA)

Alnylam 
(USA)

Illustrative only and not a recommendation to buy or sell any particular security.

Example

Industry 

Analysis
TV Media

Coverage 

Team
DM Domestic

Roku
(US)

Magnite

(US)
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Finding the gaps in the SMID cap universe
Industry Analysis TV Media

Observations

• Over half TV time in the US is streaming

• <10% of global TV ad spend is streaming 

• Streaming spend is circa 3% of digital spend (Google, Facebook etc)

• Streaming TV ads are a ~60% discount to social media ad

• Personalised ads are coming to TV, CPM is fundamentally mispriced 

Large cap SMID cap

Roku

(USD 15b)

Magnite

(USD 3b)
Netflix 

(USD 450b)

Disney 

(USD 200b)

Industry-led research identifies winners and losers across the industry value chain
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Leading US Market share

The best operating system product for streaming 

The Roku Channel TV channel is growing time spent 

85% p.a. and has more time spent than any legacy TV 
streaming service

Early days of disruption with growth opportunities via 

time spent, ad load and ad pricing

Priced at 15x PE on terminal margins

The operating system for streaming TV

Source: Antipodes, Company Data

Illustrative only and not a recommendation to buy or sell any particular security

Roku
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Pragmatic value

Source: Antipodes

PE 

Multiple

Growth 

Seeking mispriced opportunities relative to underling business resilience and growth
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Delivering risk-adjusted returns

Source: Antipodes. Past performance is not a reliable indicator of future performance. Performance based on net returns to Feb-25, in AUD.

1 MSCI All Country World Small Mid Index (Net div., AUD)

2 Inception 2 November 2022

Risk Metrics are based on gross of fee returns in AUD terms since inception

0.79 ACWI SMID

 Net Returns 3 months 6 months Year to date 1 year 2 years (p.a.)
Since inception2 

(p.a.)

Global Opportunities 8.9% 27.0% 6.5% 37.0% 26.0% 27.9%

MSCI ACWI SMID1
0.5% 9.4% 0.7% 13.5% 14.4% 14.0%

Excess +8.4% +17.7% +5.8% +23.5% +11.6% +13.8%

Alpha1 in 10/11 GICS sectors 
Alpha1 in North America, Europe 

and Emerging Markets
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Strong peer relative track record since inception

Source: Morningstar Direct, Zenith November 2024
1 Since Inception, Nov-22

2 Net returns in AUD. First full month since Inception, Dec-22

 Peer comparison 3 months 6 months 1 year 2 years (p.a.)
Common 

inception2 (p.a.)

Antipodes Global Opportunities 8.9% 27.0% 37.1% 26.0% 27.9%

Ophir Global Opportunities 2.2% 19.2% 34.6% 26.4% 22.9%

Fairlight Global Small & Mid 0.8% 7.2% 7.3% 19.3% 18.0%

Bell Global Emerging Companies 2.8% 8.6% 9.5% 11.7% 10.0%

MSCI ACWI SMID (net div.) 0.5% 9.4% 13.5% 14.4% 13.6%
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Portfolio positioning takeaways

Region Thematic Exposure

North America
40.8%

58.9% Europe
31.1%

14.4%

Asia/EM
26.4%

23.7%

Structural
56.5%

Cyclical
24.1%

Defensive
18.8%

Antipodes Global Opportunities

MSCI ACWI SMID

• Yield sensitive

• COVID rebound

• Real Estate

• Energy supply

• Consumer

• Energy Transition

• Cloud / AI 

monetisation

• Biotech & Healthcare

• Consumer defensives

• Gold, defence & tail risk

As at January 2025
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Antipodes Global Opportunities

The opportunity in SMID Cap equities

Natural extension of Antipodes’ industry-led research approach

Demonstrated track record of alpha since strategy since inception



Connect and follow 
for more insights

distribution@pinnacleinvestment.com

distribution@pinnacleinvestment.com 
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