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Key Takeaways 

• Global equities were positive in April, despite tight monetary policy and fiscal uncertainty magnifying recession risks. 
• China’s recovery is in full swing, with GDP significantly surpassing consensus expectations in Q1, rising 4.5% over the year.  
• The Antipodes Global Fund underperformed the benchmark over the month, however remains meaningfully ahead over 12 months.  

 

Commentary*

Global equities were up in April (+1.4%) with energy, consumer staples and healthcare 
outperforming whilst consumer discretionary, information technology and materials 
underperformed. US equities were higher over the month (+1.2%) with the release of 
strong purchasing managers’ index (PMI)  data, this is despite other prints highlighting 
broader weakness. Core inflation remained sticky, despite signs of easing, most 
notably within energy and within the labour market. The regional banking system and 
uncertainty on the US budget debt ceiling also continued to cause concern. European 
equities outperformed broader markets (+4.2%) showing resilience despite weaker 
manufacturing data, with inflation again lower at the headline level as energy 
pressures eased.  
  

Asian equities underperformed (-1.2%). Chinese equities underperformed globally 
and regionally (-3.9%) despite solid GDP data, with broader macro data including 
unemployment and industrial production disappointing relative to reopening 
expectations. Japanese equities were higher (+0.4%) as the Bank of Japan (BoJ) 
transitioned governor, with the BoJ maintaining its monetary policy stance, despite 
announcing a policy review. 
  
Elsewhere, Brent Crude (-0.3% in USD) was slightly lower supported by an OPEC+ 
output cut, Gold (+1.1%) was up, whilst the US Dollar (-0.8%) was weaker.   
 
* Illustrative only and not a recommendation to buy or sell any particular security.   

USD performance (%) 

 1 month 3 month CYTD 1 year 3 year p.a. 5 year p.a. Inception p.a. 

Fund 0.8 0.8 10.2 7.5 12.2 4.5 8.3 

Benchmark 1.4 1.6 8.8 2.1 12.0 7.0 7.7 

Difference (0.7) (0.8) 1.3 5.5 0.2 (2.5) 0.6 

Strategy is based on the Australian Unit Trust. This is a representative USD account only. The account is managed in AUD and converted USD. Returns are quoted in USD and gross of applicable fees. 
 

All p.a. returns are annualised. Past performance is not a reliable indicator of future performance.
 

Top & bottom sector contribution1,2 (%) 

 
 

Market cap exposure3 (%) 

Band Weight Short Net Benchmark 

Mega (>$100b) 37.4 -14.1 23.3 47.4 

Large (>$25b <$100b) 37.5 -4.7 32.9 32.6 

Medium (>$5b <$25b) 18.6 -6.3 12.3 18.8 

Small (<$5b) 5.1 -1.0 4.1 1.2 

 

Sector exposure2 (%) 

Sector Long Short Net Benchmark 

Consumer Discretionary 16.8 -4.2 12.7 10.7 

Information Technology 13.2 -2.6 10.6 19.9 

Financials 12.4 -3.5 8.9 15.9 

Health Care 11.4 -1.4 10.1 12.6 

Industrials 11.1 -2.5 8.6 10.3 

Consumer Staples 9.4 -0.2 9.2 7.9 

Communication Services 9.1 -0.5 8.6 7.4 

Energy 5.9 0.0 5.9 5.1 

Materials 5.3 -0.4 5.0 4.8 

Real Estate 2.1 -0.9 1.2 2.5 

Utilities 1.9 0.0 1.9 3.0 

Other 0.0 -10.1 -10.1 0.0 

 

Top & bottom stock contribution (%) 

 

 

Regional exposure3,4,5 (%) 

Region Long Short Net 
Bench

mark 

Western Europe 34.5 -1.3 33.2 16.8 

- Eurozone 24.9 -0.5 24.4 8.6 

- United Kingdom 6.8 - 6.8 3.7 

- Rest Western Europe 2.8 -0.8 2.0 4.5 

North America 34.0 -16.5 17.5 63.6 

Developing Asia/EM 22.7 -2.3 20.4 9.3 

- China/Hong Kong 17.6 -0.2 17.4 4.4 

- India 0.0 -2.1 -2.1 1.4 

- Rest Developing Asia/EM 5.1 - 5.1 3.5 

Developed Asia 5.3 -1.8 3.4 8.3 

- Korea/Taiwan 3.0 -0.9 2.1 2.9 

- Japan 2.3 -0.9 1.4 5.4 

Oceania 2.2 -2.8 -0.6 2.1 

Other equity 0.0 -1.3 -1.3 0.0 

Total Equities 98.6 -26.1 72.5 100.0 

Other 0.0 -11.8 - 0.0 

Cash 1.4 - - 0.0 

Totals 100.0 -37.9 - 100.0 
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Top 10 equity longs3 (%) 

Name Country Weight 

Sanofi France 3.5 

Meta Platforms United States 3.2 

Merck United States 3.1 

TotalEnergies France 3.0 

Siemens Energy Germany 2.9 

SAP Germany 2.8 

Oracle United States 2.7 

Siemens Germany 2.6 

Ping An Insurance China/HK 2.4 

Tesco United Kingdom 2.4 

 

Fund facts 

Characteristics  

Investment manager Antipodes Partners 

Inception date 1 July 2015 

Benchmark MSCI All Country World Next Index in AUD 

 

Asset value  

Strategy AUM $3,345m 

 

Performance & risk summary6
 

 Portfolio Benchmark 

Standard deviation 13.0% 15.6% 

Sharpe ratio 0.54 0.41 

Information ratio 0.08 - 

Beta 0.72 - 

Stock count (long) 69 - 

Average net exposure 65.1% - 

Upside capture ratio 75 - 

Downside capture ratio 62 - 

 

Fund features 

• Objective to achieve absolute returns in excess of the benchmark 

(after fees) over the investment cycle (typically 3-5 years)  

• In the absence of finding securities that meet minimum risk-return 

criteria, cash may be held 

• 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 

• Typical net equity exposure of 50% to 100%; maximum gross 

exposure of 150% of NAV 

Further information 

   1300 010 311 

   invest@antipodespartners.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 

 

1 Based on gross returns in USD 

2 GICS classification 

3 Call (put) options represented as the current option value (delta adjusted exposure) 

4 Antipodes classification 

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

6 All metrics are based on gross of fee returns in AUD terms since inception. The upside/downside capture ratio is the percentage of benchmark performance captured by the fund during months that the benchmark is 

up/down. Standard deviation is a measure of risk with a smaller figure indicating lower return volatility. The Sharpe ratio measures returns on a risk adjusted basis with a figure > 1 indicating a higher return than the 

benchmark for the respective levels of return volatility. 

 

Disclaimer 

Antipodes Partners Limited (‘Antipodes’) (ABN 29 602 042 035, AFSL 481580) is the investment manager of the Strategy. Whilst Antipodes believe the 
information contained in this communication is based on reliable information, no warranty is given as to its accuracy 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 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. Any opinions and forecasts reflect the judgment and assumptions of Antipodes and 
its representatives on the basis of information at the date of publication and may later change without notice. This communication is for general information 
only. 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 has been prepared without taking account of any person’s objectives, financial situation or needs. 
Past performance is not a reliable indicator of future performance. 

This is a representative USD account only and does not reflect an actual return of a fund in USD. The represented performance figures utilized in the 
above performance chart are managed in AUD and converted to USD for indicative purposes only. These performance figures do not reflect the deduction 
of investment advisory fees and any return will be reduced by the advisory fees and any other expenses that may be incurred. The actual fees and 
expenses paid by a USD account will differ significantly from the AUD performance figures. Therefore, the performance figures contained in this document 
are estimates as determined by Antipodes to the best of its ability and Antipodes can provide, on a separate basis, further gross or net returns to any 
prospective client that requests such information. No representation is being made that any investment will, or is likely, to achieve profits or losses similar 
to those being shown. 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. 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. 


