Antipodes

5 March 2020
By Electronic Lodgement

The Manager

Company Announcements Office
ASX Ltd

20 Bridge Street

SYDNEY NSW 2000

Dear Shareholder,

Antipodes Global Investment Company Limited
Level 35, 60 Margaret Street
Sydney NSW 2000

Telephone: 1300 010 311
Email: invest@antipodespartners.com.au
ABN 38 612 843 517

Shareholder webinar reminder and presentation on half-year results

Please join us this morning from 10.30am to 11.00am (Sydney time) for a shareholder webinar
to hear an update on the Company's results from Director of the Company and Managing
Director of the Manager (Antipodes Partners Limited), Andrew Findlay and on the portfolio

from the CIO of the Manager, Jacob Mitchell.

The presentation slides are available below.

Shareholders are invited to register for the webinar at the following link:
https://pinnacleinvestment.zoom.us/webinar/register/WN_-XarVzHNSdGnVqgc-isKgxw

Authorised by:

Calvin Kwok
Company Secretary


https://pinnacleinvestment.zoom.us/webinar/register/WN_-XarVzHNSdGnVqc-isKqxw
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Note: Past performance is not a reliable indicator of future performance.

Antipodes Partners Limited (ABN 29 602 042 035, AFSL 481 580) (‘Antipodes Partners’, ‘Antipodes') is the investment manager of Antipodes Global
Investment Company Limited ABN 38 612 843 517 (‘APL’ or the ‘Company’). 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 https://www.antipodespartners.com/antipodes-lic/

Any potential investor should consider the relevant Offer Document before deciding whether to acquire, or continue to hold units in, an investment. Past
performance is for illustrative purposes only and is not indicative of future performance. This communication is for general information only and was
prepared for multiple distribution. This communication is not, and does not constitute, an offer to sell or the solicitation, invitation or recommendation to
purchase any securities and neither this communication nor anything contained in it forms the basis of any contract or commitment. Prospective investors
who want to acquire under the offer will need to complete an application form that is in or accompanies the Offer Document. The Offer Document is an
important document that should be read in its entirety before deciding whether to participate in the offer. Prospective investors should rely only on
information in the Offer Document and any supplementary or replacement document. Prospective investors should contact their professional advisers with
any queries after reading the Offer Document. Whilst APL and Antipodes Partners 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, APL and Antipodes Partners 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. 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. The information in this communication 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. The issuer is
not licensed to provide financial product advice. Please consult your financial adviser before making a decision. Any opinions and forecasts reflect the
judgment and assumptions of APL and Antipodes Partners and its representatives on the basis of information 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. 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.
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 APL and Antipodes Partners.
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Half-year FY2020 highlights

Antipodes Global Investment Company (ASX: APL)

. Compan . . .
1HFY20 profit pany ’ Interim dividend
performance
$12.1m + 2.8% 2.0c 4.3%
Dividend « Interim dividend of 2.0c (franked as to 50%), taking annual yield including FY19 final dividend to 4.3%?

» Dividend Reinvestment Plan will be operative for interim dividend payment

Initiatives to close discount to NTA

NTA. » On-market buyback of up to 10% of shares continues

. « EGM to approve additional 10% on-market buy-back authorit
discount PP ° y Y

* Manager and staff commitment through purchase of > 8 million shares (a top 10 holder)

* Moved to daily NTA for greater transparency & ramped up shareholder communications

Movement in NTA before all income taxes, adjusted for dividends paid and the dilutionary effect of share capital related transactions, which we refer to as Company Performance. This
Antl fe) d es measure incorporates underlying portfolio performance after fees, less administration costs of the Company
p 2 Based on share price as at 31 December 2019 of $1.05.
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NTA breakdown

Pre-tax NTA per APL share

$1.20
+ $0.033 +$0.002 - $0.001 - $0.025
. 4 A
+ $0.003 $1.156
$1.144 Ay
$1.15 +
$1.10 +
$1.05
Pre-tax NTA Portfolio Tax provided / Company Dividends paid Buy-back Pre-tax NTA
1 Jul 2019 performance paid expenses accretion 31 Dec 2019
Antipodes
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Dividends

Dividend Reinvestment Plan (DRP) operative for interim dividend payment

Cents per share

Dividend History

5 cents

2 cents

31-Oct-18 22-Mar-19

Antipodes

Source: Antipodes Partners

2.5 cents

14-Oct-19

2 cents

FY20
interim

dividend
(50%
franked)

27-Mar-20

1HFY20 Interim Dividend

2.0 cents per

Amount

share
Ex-dividend Date 5 March 2020
Dividend Record Date 6 March 2020

Dividend Payment Date 27 March 2020
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Global equity LICs

APL vs Global Equity LIC average discount to NTA

5%

0%

-5%

-10%

-15%

-20%

-25%
Oct-18

Antipodes

Jan-19 Apr-19 Jul-19

Global Equity LIC average —APL

Source: Bloomberg. As at 4 March 2020.
Global Equity LICs include: AIB, EGD, EGI, FGG, FPC, GFL, GVF, LRT, LSX, MFF, MGG, PGF, PIA, PMC, TGG, VG1, WGB, WGF, ZER

Oct-19

Jan-20
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Initiatives to close the discount to NTA

The Board acknowledges the current discount to NTA and is concerned about this
unsatisfactory position and remains committed to addressing the discount to NTA.

Capital
management

On-market share buy-
back

Shareholder
alignment

Increased ownership by
Manager & staff > 8
million shares

Transparency &
communhnication

Daily NTA
Increased shareholder
communication

Market support

Independent research
Coverage by LIC broker
research teams

_) Antipodes
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On-market share buy-back update

Current buy-back authority

. On 19 July 2019 the Company announced an on-market share buy-back to repurchase up to 10% of the Company’s
shares from 1 August 2019 — 31 July 2020

. In November 2019, the Company more than doubled the daily volume of the on-market share buy-back and continues with
an accelerated buy-back within its current authority

* Asat 26 February 2020, 28.5m shares have been repurchased under the current buy-back authority

Extraordinary General Meeting (EGM) to approve additional 10% buy-back authority

. The Company will seek authority from shareholders to repurchase up to 20% (i.e. an additional 10% above the existing
authority)

. EGM to be held on 21 April 2020, further details to come

AntlpOdeS Antipodes | 9
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Portfolio attribution

Half year (to 31 Dec 19) Calendar YTD (to 29 Feb 20Y)

Long 5.2% 8.7% (3.5%) Long (0.7%) (0.9%) 0.2%
Short (1.7%) - (1.7%) Short 1.4% - 1.4%
Currency/Other3 (0.1%) - (0.1%) Currency/Other3 0.4% - 0.4%
Total 3.5% 8.7% (5.3%) Total 1.1% (0.9%) 2.0%
LINE 0.7% 0.8%
Alibaba 0.5% Uber 0.6%
Tiffany & Co 0.4% Short (Index - DM) 0.3%
Sony 0.4% Barrick 0.2%
Samsung Electronics 0.4% Short (Index - Asia/EM) 0.2%
Apple (no position) (1.0%) TechnipFMC (0.5%)
Tapestry (0.4%) KB Financial (0.4%)
Alphabet (no position) (0.3%) ING Groep (0.3%)
TechnipFMC (0.3%) Eni (0.3%)
Expedia (0.3%) Siemens (0.3%)

1Based on gross of fees returns.

2Benchmark for Global Long-Short is the MSCI ACWI Net Index

3 Other offsets the impact of expenses, payables/receivables, cash flows and intraday trading, among other accounting elements.
4 Contribution to alpha measures over/underperformance relative to the iShares MSCI ACWI ETF in AUD

* February 2020 monthly returns based on preliminary figures

Ant'pOdeS Source: Factset, Antipodes
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* Long duration stocks are priced for perfection

« Beware growth and profitability traps
« Coronavirus to force response from policy makers, triggering relief rallies
» Central bank failure/populism leads to fiscal stimulus

* Europe and China have the firepower to stimulate, while domestic facing businesses are priced
for a recession

 Aworld that may decarbonise - generational investment cycle

Look for quality and growth in less obvious parts of the market

_) Antipodes
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The preference for duration is extreme

On a sector neutral basis, multiple dispersion is high

RELATIVE VALUATION OF EXPENSIVE TO CHEAP STOCKS
Standard deviations from trend, sector neutral

3

1995 2000 2005 2010 2015 2020

Relative valuation measured as the median composite multiple of the most expensive quintile of stocks relative to the cheapest, as per the Antipodes Value score. Each measurement is taken

Ant'pOdeS across the largest 80% of cumulative global market capitalisation. Source: Antipodes Antipodes | 13



Global factors: performance and valuation

Global factor performance* Composite valuation (30Y z-score)
Value (9.3%)  0.9%  (7.0%  (3.1%  1.4%  (0.5% e t o e
Growth (1.9%) 1.8  80%  9.4%  65%  0.8%
Profitability 2.1% 3.3% 11.0%  11.1%  7.9% 5.0% Ll S North America
Resilience (-1.4)%  1.7%  (.0%  1.3%  02%  (0.4%)
Momentum (12m)  9.8% (5.4%) (4.0%) 5.1% (1.4%) 3.6% 1.5 1.3 -0.7 Western Europe

Factors returns measure global price performance of the highest to lowest quintile (cheapest to
most expensive for Value).
1 As at Feb 18t 2020.

0.3 Japan/Korea/Taiwan
10%
y N
59 0.1 Emerging Markets
0
/J\ 27%
W, o) o <
0% . g § 2 ' Expensive
Low multiple = g o
-5% = =3
E
-10% : ; i ; i
Factor valuations are a ratio of the median multiple of the highest
v to lowest quintile (cheapest to most expensive for Value),
-15% expressed as a z-score. Our approach to measuring multiples Cheap
comprises an equal weighted composite of EV/CE, EV/Sales, I
20% forward PE and EV/normalised EBIT. As at Dec 2019.
= i
IS S S ST N S R SN SN SR SN S

B’bo Qéo @'b« YQ« @’bﬂ 3\)« §\§ VQQ %Q)Q' oe’\ eOQ QQ)O B’bo Qé‘o

*Cumulative price performance of long low multiple/high growth and short high multiple/low growth
strategies. Common currency terms.

Ant'pOdeS Source: Factset, Antipodes
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Disruptive pressures building

Private equity buyer of last resort ...

US NON-FINANCIALS EBITDA MARGIN US JUNK DEBT AS % OF GDP

19% ) 12%
Including technology

18%
10%

17%
8%

16%

15%

14% 4%

13% 2% High yield debt

Source: Refinitiv, Credit Suisse research

Source: Bloomberg Barclays, S&P, US Bureau of Economic Analysis

Outside of the large software-internet stocks, US corporates have
struggled to lift profit margins in the current cycle. Almost all
improvement in return on equity since 2009 has resulted from lower
interest rates, higher leverage and lower tax rates — all of which
have arguably reached their structural limit

Antipodes

Antipodes | 15



Coronavirus

TOTAL CASES (LOG SCALE)
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Source: John Hopkins University, Antipodes Partners. As at 03/03/2020
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Monetary policy failure?

Fiscal policy takes centre stage, Europe/China have the most dry powder

FISCAL SURPLUS
% of gross domestic product
4%

Germany/Europe has fiscal firepower
2%

0%

-2%

-4%

-8%

-10%

Source: Bloomberg, Morgan Stanley Research

-12%
2000 2002 2004 2006 2008 2010 2012 2014 2016 2018

= |Jnited States e China
Eurozone (ex Germany) e Germany
Antipodes

EC estimate to reach
current 2030 climate
and energy targets

STIMULUS PACKAGES IN PERSPECTIVE
In today’s dollars

$2.8t
3,000
2,500
2,000
FDR New Selected EC
Deal Recovery Act ‘Green Deal’
1,500 (post Great (post GFC) items
Depression) $1t $1t
$850b
1,000
500 Apollo missions
$150b
0
1920 1940 1960 1980 2000 2020 2040

Source: EC, OPENEXP, EIB, McKinsey, Antipodes estimates
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Antipodes Global Portfolio

Social commerce
Uber
Alibaba
Facebook

Incumbent software platforms
SAP
Microsoft

Enabling the future
ST Micro
Qualcomm
Samsung Electronics

Secular industrials
GE
Continental
Norsk Hydro

Cleaner energy
EDF
Siemens

Pharma with pipeline
Merck
Roche

Consumer incumbents
Ping An
Yum China
Coke & Pepsi

Strong retail banks
ING
ICICI
CapitalOne

Tail risk protection
Newcrest
Barrick Gold
Credit Protection

_) Antipodes
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Cheap exposure to quality and growth

Style exposures C:Z
Percentile score of fully invested long and short books (50 = market median) Alibaba Grouj
=l
70 Cheap Above average Hiah
9 Microsoft
60 | SAMSUNG
5 SRR hEESE
PING AN
40
30
20 SIEMENS

10

KB
ING 54
€9 MERCK

0
Value Growth Quality

mLong Short

_) Antipodes
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