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ANTIPODES

GLOBAL INVESTMENT PARTNERS

Investment Manager

Global pragmatic value manager, long only and long-short equities
Structured to reinforce alignment between investors and the investment team

We take advantage of the market's tendency for irrational extrapolation, identify investments that offer a
high margin of safety and build portfolios with a capital preservation focus

Fund features

Inception date
Benchmark

Base Currency
Domicile

Net Asset Value
Strategy AUM
Legal Structure
Dealing Frequency

Dealing Deadline

e Based in Australia with offices in Sydney and London

e Objective to achieve absolute returns in excess of the benchmark over the investment cycle (typically 3-5

years)

e Equity shorts and currency positions used to take advantage of attractive risk-return opportunities, offset
specific long portfolio risks and provide some protection from negative tail risk. Derivatives may also be used

to amplify high conviction ideas

e Typical net equity exposure of 50% to 100%; maximum gross exposure of 200% of NAV

6 July 2017 SClass | FClass P Class | IClass @ Benchmark
MSCI All Country World Net 1 month -4.7 -4.8 -4.8 -4.9 -7.5
Index (USD)

3 months -4.4 -4.6 -4.8 -4.8 -6.4
usD

YTD -3.2 -3.9 -5.2 -4.1 -4.0
Ireland 1 year 0.8 -0.1 - - -0.5
US$191m Inception 5.7 1.0 5.2 -4.1 7.2
US$4,496m Inception p.a. 4.3 -1.0 - - 5.4
A sub-fund of Pinnacle ICAV Inception date 6/7/17 |25/10/17| 26/3/18 | 12/6/18 6/7/17
Daily (T+3 settlement) Up-market capture 65 - - -
12:00pm (Irish time) T-1 Down-market capture 59 - - -

Past performance is not a reliable indicator of future performance Returns are quoted in USD
and net of applicable fees, costs and taxes

1 month
Long -7.41
Short 2.69
Currency/Liquidity 0.02

'Based on gross returns in USD

Top 5 1 month Bottom 5 1 month
Commercial Services 0.36 Banks -0.63
REITS/Development 0.18 Internet -0.54
Precious Metals 0.16 Durables -0.45
Housing & Constr. 0.05 Retail -0.44
Process Ind. 0.03 Communications -0.36
wscl | wscr | sl ST wex AN | Crude S99 ‘Clobal Global AUD | EUR Y | CNY
JP Asia | China | ($/bbl) Govt. HY.
™ -7.0 -7.6% -8.5% | -10.8% | -2.2% | -10.9% | -9.3% 2.3% -0.7% -1.7% -2.0% -2.4% 0.6% -1.3%
1Y 6.6% -8.3% -3.6% | -13.6% | -6.5% | -25.8% | 23.1% -4.3% -1.8% -0.8% -7.6% -2.7% 0.7% -5.0%



ASSET ALLOCATION

SECTOR EXPOSURE* (%)

’ ANTIPODES

GLOBAL INVESTMENT PARTNERS

Long Short Sector Long Short Net
Equities = Other? Equities Other? Banks 11.6 -2.9 8.7
Weight (% NAV) 93.2 2.3 -28.2 -1.5 Communications 9.8 -0.9 9.0
Count 59 3 54 2 Energy 8.3 -1.1 7.2
Avg. weight 1.6 0.8 -0.5 0.8 Software 7.9 -3.0 4.8
Top 10 (% NAV) 28.0 - -9.6 Industrial 7.5 -4.9 2.6
Top 30 (% NAV) 67.2 ; -20.6 Hardware 7.3 -2.5 4.8
? Index futures and other non-stock derivatives Internet 7.0 -0.5 6.5
Healthcare 6.2 -0.6 5.7
TOP 10 EQUITY LONGS (%) Retail 4.7 -1.2 3.6
Name Country Weight Other 25.2 -12.3 12.9
Electricite de France France 3.6 * Antipodes Partners classification
Ping An Insurance China/HK 2.9
Baidu China/HK 2.8
REGIONAL EXPOSURE?** (%)
Roche Switzerland 2.7
Region Long Short Net
Cisco Systems United States 2.7
North America 29.3 -16.6 12.7
Qualcomm United States 2.7 .
Developed Asia 19.9 -4.7 15.1
Microsoft United States 2.7
Korea/Taiwan 10.0 -0.9 9.1
General Electric United States 2.7
Japan 9.9 -3.9 6.0
Tapestry United States 2.6 . -
Developing Asia 19.3 2.4 16.9
China Mobile China/HK 2.6
China/Hong Kong 18.5 -1.6 17.0
] India 0.7 -0.8 -0.1
CURRENCY EXPOSURE? (%)
Western Europe 22.5 -4.0 18.5
ISO Long equity Currency Difference
Eurozone 18.7 -2.4 16.3
usD 29.3 42.2 12.8 ; :
United Kingdom 0.0 -0.2 -0.2
JPY 9.9 14.8 5.0
Rest Western Europe 3.8 -1.4 2.4
CHF 3.8 7.6 3.8
Australia 1.6 -2.0 -0.4
AUD 1.6 3.5 1.8
Rest of World 0.7 0.0 0.7
NOK 0.0 1.5 1.5
Total Equities 93.2 -29.8 63.5
SEK 0.0 1.5 1.5
Other 2.3 0.0 2.3
CAD 0.0 0.3 0.3
Cash 4.4
MXN 0.3 0.3 0.0
Totals 100.0 -29.8 65.8
BRL 0.4 0.4 0.0
INR 0.7 0.2 -0.5
EUR 18.7 16.7 -2.0 MARKET CAP EXPOSURE (%)
HKD 0.0 2.7 -2.7 Band Long Short Net
SGD 0.0 -3.5 -3.5 Mega (>$100b) 25.6 -5.2 20.4
KRW 10.0 6.1 -3.9 Large (>$25 <$100b) 32.5 -9.9 22.5
CNY 18.5 11.1 -7.4 Medium (>$5 <$25b) 311 -12.5 18.6
? Where possible, regions, countries and currencies classified on a look through basis Small (<$5b) 6.4 2.1 4.3




Share Class S Class F Class I Class P Class
ISIN IEOOBYPF2W38 IEOOBYPF2X45 IEOOBYPF2Y51 IEOOBF41GH24
Bloomberg ticker ANTGUSU:ID ANTGUFU:ID ANTGUIU:ID ANTGUPU:ID
Currency usD usb usD usb

Dealing frequency
Dealing deadline

Minimum initial

Daily (T+3 settlement)
12:00pm (Irish time) T-1

Daily (T+3 settlement)
12:00pm (Irish time) T-1

Daily (T+3 settlement)
12:00pm (Irish time) T-1

Daily (T+3 settlement)
12:00pm (Irish time) T-1

$10,000,000 $5,000,000 $1,000,000 $100,000
amount
Minimum subsequent $50,000
investments $1,000,000 $500,000 $100,000
Investment ] Nil 0.8% 1% 1.50%
management fee
Performance fee? Nil 15% 20% 20%
Performance fee N/A MSCI All Country World MSCI All Country World MSCI All Country World
hurdle Net Index (USD) Net Index (USD) Net Index (USD)
Cap on covered costs? 0.18% 0.18% 0.18% 0.18%

Distribution policy

Accumulating

Accumulating

Accumulating

Accumulating

Voting shares No Yes Yes Yes
Status Closed Open Open Open
Inception Date 6 July 2017 25 October 2017 12 June 2018 23 March 2018

UK & Ireland* UK & Ireland* UK & Ireland*

. ; Switzerland® Switzerland® Singapore

Registered in Ireland

Italy*, Spain* Italy*, Spain®

Singapore Singapore

' As a percentage of the net asset value of the Fund attributable to the relevant Share Class per annum. 2 The Performance Fee will
be calculated daily in respect of a semi-annual performance period ending on 30 June and 31 December each year (or the
immediately preceding Business Day if not a Business Day) (each a Performance Period). The Performance Fee will accrue on each

Dealing Day and be payable within one month of the end of the relevant Performance Period. The first calculation period shall begin
at the end of the Initial Offer Period for the relevant Share Class (using the Initial Issue Price) and shall finish on the next following
30 June or 31 December, whichever is sooner. * This represents, as a percentage of the net asset value of the Fund attributable to
each Share Class, the maximum amount of covered costs that can be paid out of the Fund to cover fees and expenses in a financial
year, including any fees and expenses payable to the Custodian and the Administrator, but excluding Investment Manager and
Performance Fees (if any). The Investment Manager has voluntarily undertaken to pay covered costs (fees and expenses of the Fund)
to the extent necessary to ensure that the total fees and expenses in a financial year do not exceed the stated levels. The
Investment Manager may terminate or modify any such voluntary agreement at any time at its sole discretion upon thirty (30) days’
notice in writing to the Shareholders. * Open to Institutional Investors only. > The state of the origin of the Fund is Ireland. This
document may only be distributed in or from Switzerland to qualified investors within the meaning of Art. 10 Para. 3, 3bis and 3ter
CISA. The Representative in Switzerland is ACOLIN Fund Services AG, Affolternstrasse 56, CH-8050 Zurich, whilst the Paying Agent
is Banque Cantonale de Geneve, 17, quai de I'lle, CH-1204 Geneva. In respect of the units distributed in or from Switzerland, the
place of performance and jurisdiction is at the registered office of the Swiss representative. The basic documents of the Fund as
well as the annual and, if applicable, semi-annual report may be obtained free of charge at the registered office of the Swiss
Representative.

Level 35, 60 Margaret Street

Sydney NSW 2000 Australia

Email: ucits@pinnacleinvestment.com
Phone: +61 2 8970 7724 | +61 2 8970 7702

6" Floor, Nova North, 11 Bressenden Place
London SW1E 5BY United Kingdom

Email: ucits@pinnacleinvestment.com
Phone: +44 7525 395 116
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THIS FUND REPORT PERTAINS TO THE FOLLOWING:
Antipodes Global Fund - UCITS (the “Fund”)

This monthly update (the “Update”) was prepared by Antipodes Partners Limited on behalf of the Pinnacle ICAV (the “ICAV”), an Irish
registered open-ended investment vehicle with variable capital and segregated liability between sub-funds. Antipodes Global Fund - UCITS
is a sub-fund of the ICAV (the “Fund”) and the Investment Manager of the sub-fund, Antipodes Partners Limited (ABN 29 602 042 035,
AFSL 481 580), is approved to act as an Investment Manager to Irish authorised investments funds by the Central Bank of Ireland. The
Prospectus and the Key Investor Information Documents (’KIIDS”) for the Fund as well as other information about the ICAV and the
Investment Manager are available at http://antipodespartners.com/UCITS/.

UCITS DISCLAIMER

The information presented in this document is intended solely to provide information to professional investors in each jurisdiction in
which the funds are registered for sale and should not be relied upon for any purpose. The information contained on this document is
not directed at any person in any jurisdiction where the publication or availability of the information is prohibited or restricted by law.
Persons into whose possession this document may come are required to inform themselves about and to comply with any relevant
restrictions. This does not constitute an offer or solicitation by anyone in any jurisdiction in which such an offer is not authorised or to
any person to whom it is unlawful to make such an offer or solicitation. The information contained on this document is intended for
professional investors only in relation to the jurisdictions in which the fund or ICAV are registered, that is, to persons who possess the
experience, knowledge, and expertise to make their own investment decisions and properly assess the associated risks. Information
contained in this document is for information purposes only and should not be construed as an offer or solicitation for the purchase or
sale of any financial instrument, product or service sponsored by the ICAV or Antipodes Partners Limited or its affiliates. This material
does not constitute an offer to sell or solicitation to buy any security, including shares of any fund. An investment may only be made
based on the fund’s official sales prospectus and relevant supplement and will be subject to the terms and conditions contained therein.
Nothing contained in the document constitutes or shall be deemed to constitute a financial, legal, tax or other advice of any kind.

This Update is not, and must not be treated as, investment advice, investment recommendations, or investment research. Recipients of
this Update must not take (or refrain from taking) any investment decision on the basis of the Update. Before making any investment
decision, you should seek independent investment, legal, tax, accounting or other professional advice as appropriate. In making an
investment decision, recipients must rely on their own examination of an investment and the terms of any offering and make an
independent determination of whether the interests meet their investment objectives and risk tolerance level. The ICAV accepts no duty
of care to any person in relation to investments and accepts no liability for your reliance on any of the information in the Update.

This Update has not been audited or verified by any third party and is subject to change at any time, without notice. It is not intended to
amount to advice on which you should rely. Neither the ICAV, its affiliates nor any of their respective directors, officers, employees,
partners, shareholders or agents (each, a “ICAV Party”) accept any responsibility for, nor make any representation or warranty, express or
implied, as to the truth, accuracy or completeness of the Information. Certain information contained herein may be based on or obtained
or derived from data published or prepared by third parties (“Third Party Information”). While such sources are believed to be reliable, no
ICAV Party assumes any responsibility for the accuracy of any Third-Party Information. No ICAV Party shall have any liability or responsibility
arising from any use of or reliance placed on the content of this Information to any recipient of this presentation or any other person.
Unless otherwise specified herein, this Information is accurate as of the date set forth on the cover. The delivery of this Information shall
not, under any circumstances, create any implication that the Information contained herein is correct as of any time after that date.

By your use of the information in this Update you agree to indemnify and keep the ICAV fully indemnified against any and all losses,
damages, costs, claims, liabilities, charges, demands, expenses and reasonable legal fees paid, suffered, incurred or made against the
ICAV, directly or indirectly arising as a result of the use of any of the information in this Update.

UK

The ICAV and Sub-Fund are registered with the UK Financial Conduct Authority (the “FCA”). The ICAV’s FCA firm Ref is 784458 and the
Sub-Fund’s FCA reference number is 784459. The information in this Update is directed to persons in the UK who are professional clients
or eligible counterparties of the Conduct of Business Sourcebook of the FCA of and must not be distributed to retail clients.

Singapore

This document may only be distributed in or from Singapore to (i) "institutional investors" pursuant to Section 304 of the Securities and
Futures Act, Chapter 289 of Singapore (the "Act"), (ii) "relevant persons" pursuant to Section 305(1) of the Act, (iii) to persons who meet
the requirements of an offer made pursuant to Section 305(2) of the Act, or (iv) pursuant to, and in accordance with the conditions of,
other applicable exemption provisions of the Act.

Switzerland

The state of the origin of the Fund is Ireland. This document may only be distributed in or from Switzerland to qualified investors within
the meaning of Art. 10 Para. 3, 3bis and 3ter CISA. The Representative in Switzerland is ACOLIN Fund Services AG, Affolternstrasse 56,
CH-8050 Zurich, whilst the Paying Agent is Banque Cantonale de Genéve, 17, quai de I'lle, CH-1204 Geneva. In respect of the units
distributed in or from Switzerland, the place of performance and jurisdiction is at the registered office of the Swiss representative. The
basic documents of the Fund as well as the annual and, if applicable, semi-annual report may be obtained free of charge at the registered
office of the Swiss Representative.


http://antipodespartners.com/UCITS/

