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Antipodes Global Opportunities Fund

SMID-cap companies deliver higher risk adjusted returns yet priced at a record

relative discount to large caps

Natural extension of Antipodes’ industry-led research approach

Demonstrated track record of alpha since strategy since inception
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Antipodes Global Opportunities Fund — Launched November 2022

As at August 2024

Antipodes

Performance, p.a. /n Fund Excess
RO .I 19.9%  Benchmark +7.4%
Annualised, since inception (Nov-22), net of fees o
12.5%
1.24
Superior risk adjustedreturns AN 2000 ==e--- 0.79 ACWI SMID
Sharpe Ratio
Market
Capital preservation focus 72%
p. P M Drawdown
Downside Capture
| E—— |
100%

Diversified global exposure

5,

60 Stock portfolio, > 15 Countries
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Global SMIDs outperform

SMID performance vs Large cap (2002-2022)
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Source: Bloomberg Finance L.P., Factset, and J.P. Morgan all figures in USD
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SMIDs deliver higher risk adjusted returns

Sharpe ratio of SMID vs. Large Cap (2002-2022)
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SMID companies at record ~50% discount to large caps, yet similar growth

Trailing P/E
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Source: FactSet, Antipodes,
Growth defined as 7-yeartrailing & 3-year forward estimates
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Active, industry-led approach to uncovering opportunities

» Top 10 index positions represent over one-fifth of the large cap index vs. 2% of the SMID cap index

Top 10 positions (% of Index)
100%

80%
m Top 10 index...

Top 50 index positions
60%

2,757 7,652
stocks stocks
40%

20%

21%
2%
0% ——
MSCI ACWI MSCI ACWI SMID Cap

Source: MSCI, as at 31 July 2024
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Industry-led research identifies opportunities presented by change

Why
mispriced

Buy

Avoid

Antipodes

W

Cyclical
change

Scars of the downturn

( - )
Structural
change
\_ )

Non-linear change not
recognized

Socio/
Macroeconomic

change
\_ - Y,

Long-term accumulation of

risks below the radar

Incumbents entering a
recovery

Structural grower early in

adoption cycle

Cheap hedges on talil
risks/opportunities

Value traps

Growth traps

Biases



Leveraging Antipodes’ 30-strong investment team

» Antipodes’ industry-led research platform identifies the winners and losers across the industry

value chain
Example Example Example
Industr_y Semiconductors Industry Financials Industr_y Pharmaceuticals
Analysis Analysis Analysis
(oO-1r-T. Ml Hardware, Industrials ofVT1Te il DM Domestic team Coverag Healthcare
e Team & Commodities e Team EM Domestic team e Team
ASM SK Square NuBank UniCredit Structure Alnylam
International (Korea) (Brazil) (Italy) Therapeutics |Pharmaceuticals
(Netherlands) (USA) (USA)
h—_ ‘ . o 5
ASM I,\il SK’?quare ﬂcﬂ @ bank % UniCredit (Y STRUCTURE 2 Alnylam

lllustrative only and not a recommendation to buy or sell any particular security.
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Global Supermarkets — pay the right price for growth

NTM P/E
60.0x - Dominant supermarket chains
Growth linked to store roll out and food inflation
50.6x
50.0x « Scale enables buying power reinvested into
lower prices for consumers, reinforcing
competitive advantage
40.0x
» Successful shift to online harnessing existing
store footprints
30.0x 27.7x
» Equivalent businesses far more expensive in
the US
20.0x jm———————————— -
i I
1 13.0x [ 3Y Sales Growth forecast (p.a)
I 11.8x : -
cos,t [0)
10.0x : i =—=WHOLESALE 64@
I [ Walmart 10.4%
| ! =
| ! 5Th 35.7%
0.0x l I AAAAAAAAAA
Costco Walmart 1 Sendas Tesco : TESCO 9.0%
LDistribuidora i

Source: Antipodes, Factset
lllustrative only and not a recommendation to buy or sell any particular security
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Enterprise resource planning — look beyond large caps

* Dominant ERP platforms with growth linked to

EV/Sales SME and large enterprise adoption
12.0x
» Policy tailwinds Chinese domestic providers to
10.2 replace SOEs using external software by 2027
10.0x
+ Kingdee trading at near trough multiples as
pathway to profitability continues
8.0x
« Equivalent large-cap businesses with similar
6.1x growth rates far more expensive in developed
6.0x markets
2 0x : """" 'i 3Y Sales Growth forecast (p.a)
U 0
i 0 Ex ! Xero 18.7%
I
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: | SAP4 .09
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Source: Antipodes, Factset
lllustrative only and not a recommendation to buy or sell any particular security
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Global diversification — Identifying value opportunities across the world

Antipodes Global Opportunities Fund regional
positioning

Europe

/’

North America SEMENS SCOR
. NatWest SOCIETE
GENERALE

Seadnll RwE

Antipodes Global Opportunities

Key: MSCI All Country World Index

Developed Asia

Developing Asia/ EM

As at July 2024
Source: Antipodes
5.1% held in cash.

Antipodes

FRONTIER@ 3 _
DOORDASH
DAnyla s
Jb BrOQKDALE Roku .\ Oceania
® . o
o Kingdee  syzano Wbank 0.6%

3.1%

DiDi m?n W12 &

Chanjet
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Delivering strong client outcomes

Superior risk adjusted returns'

3 month 2.9% 3.4% -0.4%
6 month 7.8% 4.8% +4.1%

Superior performance in both up and
Year to date 15.8% 10.3% +5.5% down markets'
1 year 15.3% 11.6% + 3.8%
| " Globally diversified alpha generation
pnacep e 19.9% 12.5% +7.4% In Europe, North America, Asia and Latin America

Returns calculated net of fees, since inception, 2 Nov 2022 to 31 August 2024.
1 Since inception of the Antipodes Global Opportunities Strategy
Source: Antipodes
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Antipodes Global Opportunities

SMID-cap companies deliver higher risk adjusted returns yet priced at a record

relative discount to large caps

Natural extension of Antipodes’ industry-led research approach

Demonstrated track record of alpha since strategy since inception
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Connect and follow

for more insights

Visit our website Follow us on LinkedIn Listen to our podcast

@ distribution@pinnacleinvestment.com



mailto:distribution@pinnacleinvestment.com

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, however 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 or 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 relying 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.
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