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Corporate Governance Statement
30 August 2021

The board of directors (Board) of Antipodes Global Investment Company Limited (Company) is responsible for the corporate governance of the Company. The
Board guides and monitors the business and affairs of the Company, on behalf of the shareholders to whom they are accountable. The table below summarises
the Company's compliance with the fourth edition of the ASX Corporate Governance Council's Principles and Recommendations (ASX Recommendations).
This statement has been approved by the Board.

(a) undertake appropriate checks before appointing a
director or senior executive or putting someone forward
for election as a director; and

ASX Recommendations Compliance Comment
1. Lay solid foundations for management and oversight
1.1 | Alisted entity should have and disclose a board charter Complies The functions of the Board are set out in the Company’s Board
setting out: policy (Board Policy) contained in Section 1 of the Company’s
(a) the respective roles and responsibilities of its board and corporate governance charter (Corporate Governance Charter). A
mana gment' and P copy of the Corporate Governance Charter can be located on the
9 ’ Company’s website at https://antipodespartners.com/apl/.
() :Eg:: gqee;gegstezxforerﬁzHare:r?]rgstd to the board and The Board is responsible for the appointment of the investment
9 9 ' manager to whom the Company has delegated investment
management responsibilities in respect of the Company’s portfolio
(Manager).
The Board has also appointed an administrator to provide various
administration support services (Administrator).
1.2 | Alisted entity should: Complies Section 1.8 of the Corporate Governance Charter sets out the

process for appointment and retirement of directors of the
Company.



https://antipodespartners.com/apl/

ASX Recommendations Compliance Comment
(b) provide security holders with all material information in The Board Policy in this Section:
Its possession reIevaqt to a decision on whether or not e sets out the matters that the Board will consider when
to elect or re-elect a director. . . . . .
appointing a director, including the results of appropriate
background checks; and
e requires the Board to provide shareholders with all material
information in its possession relevant to a decision on whether
or not to elect or re-elect a director.
The Company does not have or intend to appoint any senior
executives.

1.3 | Alisted entity should have a written agreement with each Complies Section 1.8 of the Corporate Governance Charter requires there to
director and senior executive setting out the terms of their be a written agreement between the Company and each director.
appointment. Under the Board Policy in this Section, when the Board considers

the appointment of any new director, the terms of appointment of
the director must be recorded in a letter of appointment which takes
into consideration the ASX Recommendations. This forms the basis
of the written agreement entered into between the Company and the
director.

The Company does not have any senior executives.

1.4 | The company secretary of a listed entity should be Complies Section 1.5 of the Corporate Governance Charter specifies that the
accountable directly to the board, through the chair, on all Company Secretary is accountable directly to the Board, through
matters to do with the proper functioning of the board. the Chairperson, on all matters to do with the proper functioning of

the Board.

1.5 | Alisted entity should: Not The Company does not have a diversity policy as the Company

Applicable does not have any employees or management. In the event that a

(a) have and disclose a diversity policy

(b) through its board or a committee of the board set
measurable objectives for achieving gender diversity in
the composition of its board, senior executives and
workforce generally; and

director vacancy arises, the Board includes diversity in its
nomination process as per the Board Policy at Section 1.8 of the
Corporate Governance Charter.
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(c)

disclose in relation to each reporting period:

(1) the measurable objectives set for that period to
achieve gender diversity;

(2) the entity’s progress towards achieving those
objectives; and

(3) either:

(A) the respective proportions of men and women
on the board, in senior executive positions and
across the whole workforce (including how the
entity has defined “senior executive” for these
purposes); or

(B) if the entity is a “relevant employer” under the
Workplace Gender Equality Act, the entity’s
most recent “Gender Equality Indicators”, as
defined in and published under that Act.

1.6

A listed entity should:

(a) have and disclose a process for periodically evaluating

(b)

the performance of the board, its committees and
individual directors; and

disclose for each reporting period, whether a
performance evaluation has been undertaken in
accordance with that process during or in respect of
that period.

Complies

Section 1.10 of the Corporate Governance Charter outlines that a
performance evaluation of the Board will be undertaken annually.

The Board reviewed its performance by discussion and by reference
to generally accepted Board performance standards.

1.7

A listed entity should:

(@)

have and disclose a process for evaluating the
performance of its senior executives at least once
every reporting period; and

Not
Applicable

The Company does not have any senior executives.
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Comment

(b) disclose for each reporting period, whether a
performance evaluation has been undertaken in
accordance with that process during or in respect of
that period.

2, Structure the board to be effective and add value
2.1 | The board of a listed entity should: Complies The Board does not have and does not intend to establish such a
(a) have a nomination committee which: committee at this time. The formation of such a committee would be
: inefficient given the Company’s size and nature and, accordingly,
(1) has at least three members, a majority of whom are would not serve to protect or enhance the interests of shareholders.
independent directors; and The functions that would be performed by a nomination committee
(2) is chaired by an independent director are best undertaken by the Board at this time. The Board will
y P ’ therefore deal with these issues as a whole.
and disclose: The Company recognises the importance of establishing a
(3) the charter of the committee; nomination committee as good corporate governance in
e circumstances where appropriate for the size, nature and complexity
(4) the members of the committee; and of a company. Should the size, nature and/or complexity of the
(5) as at the end of each reporting period, the number Company change, the Board will consider establishing a separate
of times the committee met throughout the period nomination committee.
and the |nd!V|duaI attendances of the members at The Board Policy seeks to ensure that the Board has the
those meetings; or appropriate balance of skills, knowledge, experience, independence
(b) ifit does not have a nomination committee, disclose and diversity to enable it to discharge its duties and responsibilities
that fact and the processes it employs to address board effectively.
succession issues and to ensure that the board has the
appropriate balance of skills, knowledge, experience,
independence and diversity to enable it to discharge its
duties and responsibilities effectively.
2.2 | Alisted entity should have and disclose a board skills matrix | Complies The experience, qualifications and skills of the Board comprises and

setting out the mix of skills that the board currently has or is
looking to achieve in its membership.

should include expertise in the following areas relevant to the
Company:

Legal and corporate governance




ASX Recommendations Compliance Comment
Investment management
Financial services
Mergers and acquisitions
Capital markets
Business analysis
Risk and compliance
Accounting
Marketing and distribution

2.3 | Alisted entity should disclose: Complies The Board is comprised of five directors, three of whom are
(a) the names of the directors considered by the board to consndered independent, being Jonathan Trollip, Lorraine Berends
. . ) and Christopher Cuffe.
be independent directors;

(b) if a director has an interest, position, affiliation or Lorraine Berends is a director of Pinnacle Investment Management
relationship of the tvoe des’cFr)ibed in’Box 2 3 but the Group Limited (PNI) which qualifies as a substantial shareholder of
board is ofpthe o in)ig)n that it does not corr; romise the the Company through the holdings of persons who are deemed
independence ofthe director. the nature ofethe interest associates under the Corporations Act. The Board does not

ositFi)on or relationshio in uéstion and an explanation ’ consider Lorraine Berends’ PNI directorship compromises her
gf whyv the Board is ofpthatqo inion- and P independence on the basis that the Company’s contribution to PNI’s
y P ’ net profit after tax falls below the materiality threshold prescribed by
(c) the length of service of each director. the Australian Accounting Standards Board 1031 and PNI does not
exercise control over disposal or the voting rights of the holdings of
persons who are deemed associates of PNI.
The details of the directors are included in the Annual Report.
2.4 | A majority of the board of a listed entity should be Complies The Board is comprised of five directors, three of whom are

independent directors.

considered independent.




ASX Recommendations Compliance Comment
2.5 | The chair of the board of a listed entity should be an Complies The Chairperson is independent. The Company does not have a
independent director and, in particular, should not be the chief executive officer.
same person as the CEO of the entity.
2.6 | Alisted entity should have a program for inducting new Complies Under the Board Policy at Section 1.9 of the Corporate Governance
directors and for periodically reviewing whether there is a Charter:
need for existing directors to undertake professional the C S tary i ible f ing f
development to maintain the skills and knowledge needed to ¢ d'e tomtpanyd etcrf ary 1s éesgonsn e for arrangll_ng tﬁr anew
perform their role as directors effectively. irector 1o undertake an induction program enabling the new
director to understand:
(a) the Company’s investments;
(b) the Company’s financial, strategic, operational and risk
management position;
(c) their rights, duties and responsibilities; and
(d) any other relevant information.
As part of the Board performance evaluation, the Board periodically
considers whether there is a need for existing directors to undertake
professional development to maintain the skills and knowledge
needed to perform their role on the Board effectively.
3. Instill a culture of acting lawfully, ethically and responsibly
3.1 | Alisted entity should articulate and disclose its values. Complies The Company’s Code of Conduct articulates and discloses the
Company’s values and is contained in Section 3 of the Company’s
Corporate Governance Charter and is publicly available on the
Company’s website at https://antipodespartners.com/apl/.
3.2 | Alisted entity should: Complies The Company’s Code of Conduct is contained in Section 3 of the

(a) have and disclose a code of conduct for its directors,
senior executives and employees; and

(b) ensure that the board or a committee of the board is
informed of any material breaches of that code.

Company’s Corporate Governance Charter and is publicly available
on the Company’s website at https://antipodespartners.com/apl/.

Material breaches of the Code of Conduct are reported to the Board
by the Company Secretary.



https://antipodespartners.com/apl/
https://antipodespartners.com/apl/

ASX Recommendations Compliance Comment
3.3 | Alisted entity should: Complies A copy of the Whistleblower Policy can be located on the
(a) have and disclose a whistleblower policy: and Company’s website at https://antipodespartners.com/apl/.
(b) ensure that the board or a committee of the board is Material incidents are reported to the Board by the Company
. . Secretary.
informed of any material incidents reported under that
policy.
3.4 | Alisted entity should: Not The Company does not have an anti-bribery and corruption policy
(a) have and disclose an anti-bribery and corruption policy; Applicable as the Company does not have any employees.
and The Manager and Administrator have each adopted an Anti-Bribery
(b) ensure that the board or committee of the board is and Corruptlop Eollcy and attested to compliance with their
) . ) respective policies.
informed of any material breaches of that policy.
4, Safeguard the integrity of corporate reports
4.1 | The board of a listed entity should: Complies The Board does not have and does not intend to establish such a

(a) have an audit committee which:

(1) has at least three members, all of whom are non-
executive directors and a majority of whom are
independent directors; and

(2) is chaired by an independent director, who is not
the chair of the board,

and disclose:
(3) the charter of the committee;

(4) the relevant qualifications and experience of the
members of the committee; and

(5) inrelation to each reporting period, the number of
times the committee met throughout the period
and the individual attendances of the members at
those meetings; or

committee at this time. The formation of such a committee would be
inefficient given the Company’s size and nature and accordingly,
would not serve to protect or enhance the interests of shareholders.
The Board will deal with this issue as a whole. Should the size or
nature of the Company change, the Board will consider establishing
a separate audit committee.

The Board has, through the Administrator, established a process to
independently verify and safeguard the integrity of its corporate
reporting. The Board, through the Administrator, monitors the
performance of the external auditor including the processes for the
appointment and removal of the external auditor and the rotation of
the audit engagement partner.



https://antipodespartners.com/apl/

ASX Recommendations Compliance Comment
(b) if it does not have an audit committee, disclose that fact

and the processes it employs that independently verify

and safeguard the integrity of its corporate reporting,

including the processes for the appointment and

removal of the external auditor and the rotation of the

audit engagement partner.

4.2 | The board of a listed entity should, before it approves the Complies The Manager and the Administrator are responsible for preparing
entity’s financial statements for a financial period, receive the declaration pursuant to section 295A of the Corporations Act as
from its CEO and CFO a declaration that, in their opinion, the Company does not have a chief executive officer (or equivalent)
the financial records of the entity have been properly or a chief financial officer (or equivalent).
malntamed and that.the financial statemgnts comply W'th the The Board requires the Manager and the Administrator to have in
appropriate accounting standards and give a true and fair . .

! . ! " . place sound systems of risk management and internal controls and
view of the financial position and performance of the entity ) . )
. . ensures that the systems and controls are operating effectively in all
and that the opinion has been formed on the basis of a material respects in relation to financial reporting risks
sound system of risk management and internal control P P 9 :
which is operating effectively.
4.3 | Alisted entity should disclose its process to verify the Complies The Company’s annual, half yearly and other corporate reports are

integrity of any periodic corporate report it releases to the
market that is not audited or reviewed by an external
auditor.

subject to comprehensive vetting by the Manager and the
Administrator to ensure statements made are accurate, factual and
balanced and forecasts of any future events are made on a
reasonable basis. This process is also underpinned by the general
approach of the Company’s Continuous Disclosure Policy to release
information that is factual, not omit any material information and
express information in an objective and clear manner.

The Company Secretary is also responsible for all communication
with ASX including the coordination of the ASX lodgement process
and the Board reviews and approves disclosures relating to a number
of matters including but not limited to financial results and dividends.
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5. Make timely and balanced disclosure

5.1 | Alisted entity should: Complies The Company operates under the continuous disclosure
(a) have and disclose a written policy for complying with its requirements of the ASX Listing Rules as set out in its continuous

continuous disclosure obli aF’zionsyunder Iisﬁiz £;]ule 3.1 disclosure policy contained in Section 2 of the Corporate

9 9 o Governance Charter (Continuous Disclosure Policy). The
Company ensures that all information which may be expected to
affect the value of the Company’s securities or influence investment
decisions is released to the market in order that all investors have
equal and timely access to material information concerning the
Company.
The Company Secretary has the responsibility for ensuring that all
relevant information is released to the market in a timely manner in
consultation with the Board. The Company considers this to be a
satisfactory protocol given the size and nature of the Company.
The Continuous Disclosure Policy is publicly available on the
Company’s website under the Board and Governance tab at
https://antipodespartners.com/apl/.

5.2 | Alisted entity should ensure that its board receives copies Complies The Company’s Continuous Disclosure Policy sets out a procedure
of all material market announcements promptly after they for announcements to ASX to be approved by the Board.
have been made.

5.3 | Alisted entity that gives a new and substantive investor or Complies All presentation materials provided at briefings to new, substantive
analyst presentation should release a copy of the investors and/or analysts are released on the ASX Market
presentation materials on the ASX Market Announcements Announcements Platform ahead of the briefings and are made
Platform ahead of the presentation. available on the Company’s website.

6. Respect the rights of security holders

6.1 | Alisted entity should provide information about itself and its | Complies The Company provides information about itself and its governance

governance to investors via its website.

to investors via the Company’s website under the Board &
Governance tab at https://antipodespartners.com/apl/.



https://antipodespartners.com/apl/
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Comment

6.2

A listed entity should have an investor relations program that
facilitates effective two-way communication with investors.

Complies

The Board has developed a shareholder communications strategy
within the Continuous Disclosure Policy outlined in Section 2.15 of
the Corporate Governance Charter to ensure that shareholders are
informed of all major developments affecting the Company’s
performance, activities and state of affairs. This includes having a
website to facilitate communication with shareholders. In addition,
the Company publishes regular shareholder communications, such
as daily NTA announcements, monthly investment updates and
quarterly reports which details the Company’s results and
investment performance as well as insights from the Manager.

During the year, the Company also ran the following:

« a‘go paperless’ campaign to encourage shareholders to provide
their email address to the Company’s share registry to ensure
they are receiving the Company’s latest updates and invitations;
and

« ashareholder outreach campaign to obtain feedback in relation
to the conditional tender offer which was announced in August
2020.

6.3

A listed entity should disclose how it facilitates and
encourages participation at meetings of security holders.

Complies

Section 2.15 of the Corporate Governance Charter specifies that the
Board encourages full participation of shareholders at the
Company’s general meetings to ensure a high level of accountability
and identification with the Company’s strategy.

Shareholder participation is encouraged as follows:

e the notice of meeting and Annual Report (in the case of an
annual general meeting) are distributed to all shareholders
according to their nominated or inferred communication
preference in advance of the meeting;

e shareholders are encouraged to submit questions in writing for
the directors of the Company or the external auditor (in the case

10
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of an annual general meeting) to the Company before the
meetings by email;

e shareholders may vote electronically or by proxy on all
resolutions at the Company’s general meetings;

e the 2020 annual general meeting was held by webcast and
shareholders had the opportunity to ask questions and/or vote
online during the meeting.

6.4 | Alisted entity should ensure that all substantive resolutions | Complies Voting on all substantive resolutions is conducted by way of a poll.
at a meeting of security holders are decided by a poll rather
than by a show of hands.

6.5 | Alisted entity should give security holders the option to Complies Section 2.15 of the Corporate Governance Charter specifies that the
receive communications from, and send communications to, Company gives shareholders the option to receive and send
the entity and its security registry electronically. communications electronically.

7. Recognise and manage risk

71 The board of a listed entity should: Complies The Board does not have and does not intend to establish such a

(a)

have a committee or committees to oversee risk, each
of which:

(1) has at least three members, a majority of whom
are independent directors; and

(2) is chaired by an independent director,
and disclose:

(3) the charter of the committee;

(4) the members of the committee; and

(5) as at the end of each reporting period, the number
of times the committee met throughout the period
and the individual attendances of the members at
those meetings; or

committee at this time. The formation of such a committee would be
inefficient given the Company’s size and nature and accordingly,
would not serve to protect or enhance the interests of shareholders.
The Board will deal with this issue as a whole. Should the size or
nature of the Company change, the Board will consider establishing
a separate risk committee.

The Manager is primarily responsible for managing the risk of the
portfolio. Other third parties such as prime brokers, custodians and
the Administrator assist with compliance. The Manager’s risk
policies and controls are designed to be robust and relevant to the
Company’s investment objective and strategy.

11
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(b) if it does not have a risk committee or committees that
satisfy (a) above, disclose that fact and the processes it
employs for overseeing the entity’s risk management
framework.
7.2 | The board or a committee of the board should: Complies The Board will review the adequacy and effectiveness of the
(a) review the entity’s risk management framework at least Company’s risk management framework at least annually to satisfy
annually to satigf itself that i?continues to be sound itself that major risks have been identified and are appropriately
y 1Y | . . managed and that the framework continues to be sound.
and that the entity is operating with due regard to the
risk appetite set by the board; and The Board also oversees market risk protocols and ensures the
(b) disclose, in relation to each reporting period, whether Manager complies with the asset allocation restrictions.
such a review has taken place. The Company will disclose whether the review has taken place in
each annual report.
7.3 | Alisted entity should disclose: Complies The Board does not have an internal audit function.
(a) ifit has an internal audit function, how the function is The process for evaluation and improving the effectiveness of its
structured and what role it performs; or governance, risk management and internal control processes are
. . . . set out in the Board Policy in Section 1.3 of the Corporate
(b) gr:tddtzzs Tgégg;:::?éxe:gaé ?grdgvfglr:;t;%n’ ;r;]a; fact Governance Charter. The Administrator provides periodic reports to
ne pro . ploys 1o 9 the Board on risk management and internal control processes
continually improving the effectiveness of its relevant to the Compan
governance, risk management and internal control pany.
processes.
7.4 | Alisted entity should disclose whether it has any material Complies The Board does not believe that the Company has any direct

exposure to environmental or social risks and, if it does, how
it manages or intends to manage those risks.

material exposure to environmental or social risks, however, it may
have indirect exposure through its investments.

The Company has appointed the Manager to manage the portfolio.
The Company will manage risk by monitoring the Manager to
ensure that the investment guidelines are implemented. Under the
Investment Management Agreement, the Manager must report to
the Board on a regular basis. These reports allow the Board to
monitor the Manager and the portfolio to ensure ongoing
compliance with the investment strategy and investment guidelines.

12



ASX Recommendations

Compliance

Comment

If the Company’s exposure to environmental or social risks changes
it will disclose this and how it manages or intends to manage those
risks.

8. Remunerate fairly and responsibly

8.1 | The board of a listed entity should: Complies The Board does not have and does not currently intend to establish
(a) have a remuneration committee which: such a committee. The formation of such a committee would be

' inefficient given the Company’s size and nature (including the fact
(1) has at least three members, a majority of whom that it does not have any employees) and accordingly, would not
are independent directors; and serve to protect or enhance the interests of shareholders. Should
. . . . the size or nature of the Company change, the Company will
(2) is chaired by an independent director, consider establishing a separate remuneration committee.
and disclose: ‘ ‘ :
The Board will annually review the allocation and amount of
(3) the charter of the committee; directors’ remuneration and this will reflect market rates.
(4) the members of the committee; and The Company does not have any senior executives.
(5) as at the end of each reporting period, the number
of times the committee met throughout the period
and the individual attendances of the members at
those meetings; or
(b) ifit does not have a remuneration committee, disclose
that fact and the processes it employs for setting the
level and composition of remuneration for directors and
senior executives and ensuring that such remuneration
is appropriate and not excessive.

8.2 | Alisted entity should separately disclose its policies and Complies Refer to Item 8.1 of this table. The current remuneration of the
practices regarding the remuneration of non-executive directors is set out in the Annual Report. There are no senior
directors and the remuneration of executive directors and executives.
other senior executives.

8.3 | Alisted entity which has an equity-based remuneration Not The Company does not have an equity-based remuneration
scheme should: Applicable scheme. However, the Company’s share trading policy that is

13
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(a) have a policy on whether participants are permitted to
enter into transactions (whether through the use of
derivatives or otherwise) which limit the economic risk
of participating in the scheme; and

(b) disclose that policy or a summary of it.

included in Section 4 of the Corporate Governance Charter
addresses hedging and margin loans.
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