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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: |OF0045A U, WHT0057AU, IOF0203AU, WHT3997AU

Link to the TMD: |OF0045A U, 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 investmentmanager of the Funds. Whilst Antipode s Partners believes the information contained in this
communication is based on reliable information, no warranty is given as toits 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, allamounts are in Australian Dollars (AUD). Options exposure represents the market downside. Forput 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

Software investment has accelerated above trend

US private investment share of GDP
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Source: Antipodes, MacroBond
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Which is driving the mega-cap premium ...

World PE by market capitalisation
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... and the Quality premium

Antipodes

LTM PE relative to World
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... and the US premium

World PE by region
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Source: FactSet, Antipodes. Both charts using World benchmark that includes megacaps
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But US consumption is normalising, while China has plenty of dry powder

US households stock of excess savings Chinese households have a bank of excess

exhausted* 25 savings
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Emerging signs of US consumer weakening
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The tangible energy transition/onshoring investment cycle is underappreciated

US gross non-residential fixed asset investment mix
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China is leading the world in the energy transition
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Private Credit has grown rapidly, and high leverage is exacerbated by higher rates

Interest coverage ratios of public firms with
characteristics similar to private credit

US corporate lending market — size, leverage &
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Companies with highly leveraged structures comprise over 20% of the US employment
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It's difficult to find the defensive exposure

Correlation Coefficient

3 Year Rolling Bond Equity Correlation
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Thank you. Please connect and follow for more insights

[=] ) =] [=] 5 [m] [=]" ~:[n]
[=] [=] [=]

@ distribution@pinnacleinvestment.com

Listen to our podcast

Follow us on LinkedIn


mailto:distribution@pinnacleinvestment.com
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