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Global Equities... At the Right Price

2024 PINNACLE INVESTMENT SUMMIT: VALUE, GROWTH ORBOTH?




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, WHTO0057AU, 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 information 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 communication 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.
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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

Memories from 2022... Ouch!
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Memories from 2022... Ouch!

Clip courtesy A.M.P.A.S. ©2022
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Do you know what else hurt in 20227?... the growth drawdown
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Beware of growth traps

Paypal share price

350
Guided to 20% 5-year revenue CAGR Results disappointment.
\ eBay loss a bigger headwind than
300 — expected
Revenue guide cutto 15%.
250 2025 user targets abandoned.
Price competition increasing. PE multiple
200 / decline from
60x to 13x !
150
Competition in PayPal
checkout means growth
100 has decelerated to 8%
" ‘ v
50
0
Jul-2016 Jul-2018 Jul-2020 Jul-2022 Jul-2024
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Where are we today? Growth and Quality valuations are stretched

Average LTM P/E ratio by factor

30

» Growth and Quality stocks are trading at a
25 significant premium to history

20

* Value factor is at the largest discount to

/\ [ growth and quality in 15 years
- 4N
W » Value factor is trading at a discount to history
10
. » Position portfolios for dispersion to narrow as
P A N S I R R G g company fundamentals prevail
Value -LTMP/E e Growth - LTM P/E Quality - LTM P/E

Top quintile of factor exposure as at June 2024
Source: Bloomberg, MSCI

AntipOdeS Confidential | 61



Value has been on a steady journey

Cumulative Returns (net)
$300

MSCI AC World Value Index

$250

0

$200

$10

Growth of

$150

$100

& < N N N

1 Past performance is not a reliable indicator of future performance.
Performance based Antipodes Global Fund - Long (Class P) net returns in NZD, Jul-15 to May-24 relative to MSCI All Country World Value Index (Net div., AUD). Inception 1 July 2015

Antipodes
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Pragmatic value - Delivering excess returns vs traditional value

Cumulative Returns (net)
$300
= Antipodes Global Fund - Long
MSCI AC World Value Index

$250

©$200
o
&
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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 NZD, Jul-15 to May-24 relative to MSCI All Country World Value Index (Net div., AUD). Inception 1 July 2015

Antipodes
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Pragmatic value - an all-weather approach to value investing

Seeking mispriced opportunities relative to underlying business resilience and growth

P/E
multiple

O ORACLE
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TotalEnergies

Growth

Finding value across the spectrum
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Industry-led research identifies opportunities presented by change

. 4 - ) 4 i )
Cyclical Structural Slsl :
Macroeconomic
change change change
U v _ J
Why e Scars of the downturn * Non-linear change not recognized <+ Long-term accumulation of
mispriced risks below the radar
Buy * Incumbents entering a « Structural grower early in adoption <+ Cheap hedges on tail
recovery cycle risks/opportunities
Avoid « Value traps * Growth traps - Biases
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60.0x

50.0x

40.0x

30.0x

20.0x

10.0x

0.0x

Global Supermarkets — pay the right price for growth

50.6x

Costco

Antipodes

NTM P/E
27.7x
13.0x
Walmart Sendas Distribuidora

* Dominant supermarket chains
Growth linked to store roll out and food inflation

» Scale enables buying power reinvested into lower prices for
consumers, reinforcing competitive advantage

» Successful shift to online harnessing existing store footprints

* Equivalent businesses far more expensive in the US

3Y Sales Growth forecast (p.a)

CosTco 6.4%
11.8x Walmart 10.4%
-
.‘&ﬁi 35.7%
TESCO 9.0%
Tesco
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Tesla vs. Hyundai — a lack of EV infrastructure is driving a shift to hybrids

100.0x
90.0x
80.0x
70.0x
60.0x
50.0x
40.0x
30.0x
20.0x
10.0x

0.0x

Antipodes

90.6x

Tesla

NTM P/E

5.2x

Hyundai

T=5Lnmn
BEV-only - 54% share in US BEV (5% US autos)

US dominant - losing US market share and pricing, no
offering in hybrids

Less strong presence globally - facing competitive pressure
in China

Margin pressure from increased competition

No capital returns

@& HYUNDAI

All-weather powertrain portfolio (ICE/Hybrid/EV)

Brand equity growing globally - gaining market share in
growth markets such as India and the US

9% US BEV share, (8% US autos) and growing

Significant capital return opportunity: 5% dividend yield,
surplus balance sheet cash/assets
Korea ‘Value Up’ tailwind
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Where do we see value around the world today?

Antipodes Global Fund - Long regional positioning Antipodes Global Fund - Long

"~ MSCI All Country World Index

Key

Europe

30.1%
14.3%

Developed Asia

. — 11.3%
+ Resilient multinationals o
+ Well-capitalised financials 8.2%

North America qanofi bAIMLER TRUCK + Regulatory beneficiaries
37.3% . SCOR SIEMENS + Structural trends
67.5% SOCIETE )

@ rorvest CENERALE - Underweight Japan

+ Undervalued cyclicals

+ Defensives Fufsu &
+ Structural trends Developing Asia/ EM Eaydirios|

° 18.3%
8.1%

- Expensive technology
- Financials

@occwema. Ooracte  0QMeta + Undervalued defensives
R + Domestic champions
€ MERCK Qualcomwn T3 + Structural trends Oceania

- Underweight India

As at June 2024

: -
Source: Antipodes [/ — 2
3.0% held in cash. suzano LGl s FEMSA
/_,/‘
Tencent i&if Qé‘ &I;';%!
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Portfolio Positioning

Mature/
Cyclical
38.3%

Structural
Investment
trends
33.5%

Defensive

20.5%

Antipodes

Consumer 10.3%

Financials 14.8%

Energy Process
8.3%

Industrials/Autos 4.9%

C

=

Cloud/Al Monetisation 18.8%

Energy Transition 14.7%

Software Connectivity/Compute Industrials Materials
- A ~9 )
Staples 8.3% Healthcare 12.3% Gold / Other 4.8%
mwd

L

Economic sensitivity played via market
leaders — consumer and financial
companies across developed and emerging
markets

Global cyclicals— idiosyncratic demand
uplifts and selective commodities with
cyclical leverage

Exposure to structural growth tailwinds —
cloud/Al, energy transition

Relatively defensive tilt —
companies that are less dependent on the
economic cycle for growth

As at June 2024
Source: Antipodes
Exposures are representative of Antipodes Global Long strategy.
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Antipodes Global Funds

Global Fund - Long Global Fund

Absolute returns

Since inception (Jul-15), net of fees

10.2% p.a. 8.3% p.a.

0.91 0.89
Superior risk adjusted returns

Sharpe Ratio

ACWIValue = ====== 0.58

Market 45%
Drawdown

Capital preservation focus

Downside Capture

100% I I

Diversified global exposure > 20 Countries

SIFIEIE

As at June 2024
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@ Antipodes

Thank you. Please connect and follow for more insights

=] =] Ofs 0 OO
[=] =] ]

@ distribution@pinnacleinvestment.com

Listen to our podcast



mailto:distribution@pinnacleinvestment.com
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