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Commentary

Global equities continued to rebound in June, +3.2% in USD as global 

economic data improved as COVID-19 restrictions eased. Cyclical sectors 

such as Consumer Discretionary, Materials and Financials performed well in 

response to re-opening. Persistent growth in US infections from mid-June, 

however, saw investors rotate back into growth over low multiple – or value – 

stocks. Consequently, Technology remained the strongest sector, whilst 

Utilities, Healthcare and Energy lagged. 

Regional government response to the virus spread was the key driver of equity 

performance. Asian equities (+4.9%) outperformed with EM Asia (+8.2%), 

supported by the weaker US dollar. Chinese equities (+9.3%) led as activity 

normalised with a backdrop of ongoing policy support. European equities rose 

(+4.1%) as the region successfully contained the virus spread and the 

European Central Bank delivered further easing. 

US equities underperformed (+2.2%) despite improving economic data, as the 

relaxed lockdown measures and nationwide protests led to a pickup in 

infections. Joe Biden took the lead over Donald Trump in the polls ahead of 

the November 2020 elections. 

Elsewhere, Oil rose 9% on better demand prospects. Gold (+2.3%) reached 

levels not seen since 2012 given central bank policy. 

 

Key contributors to performance included:  

• Infrastructure/Property Developed Markets (DM) cluster notably 
Simon Property Group on malls reopening, strong retail sales and 
traffic approaching pre-COVID levels. SPG guided a full year cash 
dividend equivalent to ~8% yield versus peers paying stock 
dividends. 

• Online Services Emerging Markets (EM) cluster, notably Tencent 
on strong mobile gaming revenue, a deep pipeline of games for 
release, e-commerce initiatives and a potential deal with an online 
video platform which could see Tencent dominate long form video. 

• Connectivity/Compute cluster including Samsung Electronics and 
Qualcomm as the market takes a constructive view on 2021 
handset demand which is positive for memory and semiconductor 
demand/prices. 

Key detractors to performance included:  
• Healthcare cluster, including Merck and Medtronic. Concerns over 

Keytruda concentration should b offset by progress in Merck’s 
vaccine business, expanding drug pipeline and animal health 
optionality. While accelerating infections may impact elective 
procedures, Medtronic’s pipeline growth and critical procedures 
exposure are offsets. 

• Uber (Online Services DM) as the merger with Grubhub did not 

proceed. Despite this, Uber Eats remains a leading food delivery 

business and ride hailing alone justifies Uber’s valuatio

 

Net performance (%) 

Past performance is not a reliable indicator of future performance. Returns are 

quoted in USD and net of applicable fees, costs and taxes. 

 

 

Performance contribution1 (%) 

1 Based on gross returns in USD 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Top & bottom sector contribution1,2 (%) 
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Asset allocation 

 

 

Sector exposure2 (%) 

 

2 Antipodes classification  

 

Top 10 equity longs (%) 

Currency exposure3 (%) 

 

3 Where possible, regions, countries and currencies classified on a look through 

basis. 

 

Regional exposure2,3 (%) 

 

 

Market cap exposure (%) 
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Investment Manager 

• Global pragmatic value manager, long only and long-short 

• Structured to reinforce alignment between investors and the 

investment team 

• We attempt to 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 

• Objective to achieve absolute returns in excess of the benchmark 

over the investment cycle (typically 3-5 years)  

• The Fund may use FDIs typically for netting and hedging 

arrangements. FDIs cannot be used to leverage portfolio 

exposure. 

• Total exposure limited to 100% of Net Asset Value to remain net 
long 

• Based in Australia with offices in Sydney and London 

 
 

Open to Institutional Investors only. 4 As a percentage of the net asset value of the Fund attributable to the relevant Share Class per annum. 5 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. 6 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. 

Further information 

   +44 7525 395 116 

   ucits@pinnacleinvestment.com 

 

Australia Head Office 

Antipodes Partners Limited 

Level 35, 60 Margaret St 

Sydney NSW 2000 

Australia 

UK Office  

Antipodes Partners Limited 

6th Floor, Nova North 

11 Bressenden Place 

London SW1E 5BY UK 
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Disclaimer 

THIS FUND REPORT PERTAINS TO THE FOLLOWING: 

Antipodes Global Fund - Long – UCITS (the “Fund”)  

This monthly update (the “Update”) was prepared by Antipodes Partners 
Limited (“Antipodes”) on behalf of the Pinnacle ICAV (the “ICAV”), an Irish 
registered open-ended investment vehicle with variable capital and 
segregated liability between sub-funds. Pinnacle Investment 
Management is an appointed representative of Mirabella Advisers LLP 
who are authorised and regulated by the Financial Conduct Authority. 
Antipodes Global Fund – Long – 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 798259. 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. 

http://antipodespartners.com/UCITS/

