ANTIPODES' LISTED FUND OFFERING: COMPARING APL AND AGX1

ANTIPODES GLOBAL INVESTMENT COMPANY LIMITED

‘ ANTIPODES GLOBAL SHARES (QUOTED MANAGED FUND) ‘

Fund
Structure

Investment
Strategy

Key Facts

Market
Related
Information

Performance
& Risk

Vehicle
Legal structure
Closed vs open ended

Responsible entity

Listed Investment Company (LIC)
Public company
Closed-ended

None. Company structure with majority independent board.

Active ETF (exchange traded mangaged fund)
Unit trust
Open-ended

Pinnacle Fund Services Limited

Lead Portfolio Manager

Investment strategy

Investment objective

Benchmark

Portfolio composition

Shorting

Leverage

Jacob Mitchell (CIO of Antipodes) and team of 25+ analysts and portfolio managers

Long-short portfolio of global shares (consistent with Antipodes
Global Fund)

To provide shareholders with absolute returns in excess of the

benchmark while focusing on capital preservation and maintaining
beneath market levels of risk over a full investment cycle (typically

3-5 years).

Long only portfolio of global shares (consistent with Antipodes
Global Fund - Long)

To outperform the MSCI All Country World Net Index in AUD
(‘Benchmark’) over the investment cycle (typically 3-5 years).

MSCI All Country World Net Index in AUD

Typically a minimum of 30 global shares (same long positions as the
long-only strategy), coupled with shorting and market hedges and

including cash. Maximum gross exposure of 150% of NAV with
typical net equity exposure of 50%-100% of NAV.

Yes

Yes (via shorting)

Typically a minimum of 30 global shares and cash

No

No

ASX listing date

Inception date of
underlying strategy

Assets in fund?
Assets in strategy?
Management fee
Performance fee
Distributions

Distribution reinvestment
program

18 October 2016

5 November 2018

July 2015

$575 million
$6,005 million

$26 million
$3,026 million

110% p.a.
15% of net return in excess of benchmark subject to high-water mark

Semi-annual dividends (historically 50% franked) Annually as at 30 June

Liquidity'

Bid/Offer spread'

Market maker

Pricing

Share price/unit price?
Registry

Portfolio disclosure

Research ratings

A combination of 1) primary liquidity provided by the agent
market maker on behalf of the fund based on the liquidity of
the underlying portfolio and 2) secondary liquidity provided
buyers and sellers outside of the market maker on behalf of
the fund.

12 Month average daily value traded of ~$500k. No market maker
and closed end structure means liquidity is driven only by secondary
volume (buyers and sellers of the LIC) and not portfolio liquidity.

Approx. $0.01 total spread = approx 0.9% (average on market

0,
spread) Approx. 0.8% total spread (average on market spread)

Agent market maker quoting bids and offers on behalf of the

None fund

Intraday NAV (iNAV). Unit price trades close to iNAV +- bid/
offer spread. Daily traded price may differ to fund's end of day
NAV.

Share price driven by willing buyer/seller. Portfolio value provided via
daily Net Tangible Assets (NTA). Share price may differ to NTA.

$1.115 $5.6846

Boardroom Automic
Annually full portfolio via Annual Report Quarterly full portfolio

Zenith (Highly Recommended); Lonsec (Recommended - strategy);
1IR (Recommended)

Zenith (Recommended); Lonsec (Recommended); Morningstar
(Bronze)

Net Performance:
1 Year

3 Year (p.a.)

5 Year (p.a.)
Inception p.a?

Upside capture ratio (%)

Downside capture ratio (%)°

' Source: IRESS and ASX.

2 As at 30 July 2021.

APL
201%

AGX1
27.2%

BENCHMARK*
29.9%

5.5% 8.1% 14.1%

9.7% 12.9% 14.6%

9.5% 1.4% 121%

62.7% 86.1% 100.0%

50.7% 75.4% 100.0%

3 Source: Antipodes. Data to 30 July 2021. Company performance for APL. Performance for underlying strategy or equivalent unlisted fund is used where track record of listed vehicle is shorter than time period provided.
For APL, the Antipodes Global Fund data is used prior to APL inception in October 2016. For AGX1, Antipodes Global Fund - Long is used prior to AGX1 inception in November 2018.

#MSCI All Country World Net Index in AUD.
® Source: Morningstar direct. Fund or strategy vs MSCI ACWI, from 1/8/2015 to 30/6/2021. Indicates what percentage of the up-market or down-market returns was captured by the manager.
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DISCLAIMER

This communication is prepared by Antipodes Partners Limited (‘Antipodes Partners, ‘Antipodes) ABN 29 602 042 035 AFSL 481580 as the
investment manager of Antipodes Global Investment Company Limited ABN 38 612 843 517 (‘APL or the ‘Company’) and Antipodes Global
Shares (Quoted Managed Fund) ARSN 625 560 269 (the ‘Fund). Pinnacle Fund Services Limited ABN 29 082 494 362 AFSL 238371 ('PFSL’)
is the product issuer of the Fund. PFSL is not licensed to provide financial product advice. PFSL is a wholly-owned subsidiary of the Pinnacle
Investment Management Group Limited (‘Pinnacle’) ABN 22 100 325 184. The Product Disclosure Statement (‘PDS’) of the Fund is available at
https://antipodespartners.com/ listed-funds/antipodes-global-shares-quoted-managed-fund-asx-agx1/. Any potential investor should consider
the PDS before deciding whether to acquire, or continue to hold units in, the Fund.

Antipodes Global Investment Company (ACN 612 843 517) is the issuer of the shares in the Company under the Offer Document. Any offer or
sale of securities are made pursuant to definitive documentation, which describes the terms of the offer (‘Offer Document)) available at www.
antipodespartners.com/apl.

This communication is for general information only. It 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. 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 for illustrative
purposes only and is not indicative of future performance.

Whilst Antipodes, APL, PFSL and Pinnacle believe the information contained in this communication is reliable, no warranty is given as to its
accuracy, reliability or completeness 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, APL, PFSL and Pinnacle 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. This disclaimer extends to any entity that may distribute this communication.

Any opinions and forecasts reflect the judgment and assumptions of Antipodes and its representatives on the basis of information available as at
the date of publication and may later change without notice. Any projections contained in this presentation are estimates only and may not be
realised in the future.

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. Pinnacle and its associates may have
interests in financial products and may receive fees from companies referred to during this communication.
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