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           1 Movement in NTA before tax for the period, adjusted for dividends and income taxes 
             paid and the dilutionary effect of share capital transactions. This figure incorporates  
             underlying portfolio performance net of portfolio related fees and costs,  
             less administration costs of the Company. 2 MSCI All Country World Net Index in AUD  
             (portfolio’s benchmark). 3 Inception is 11 October 2016. 

Company commentary 
Company performance for the month was -1.1%, underperforming the benchmark 
which returned 1.1%. The key contributors and detractors are detailed under the 
Portfolio Commentary section below. 
On 22 October 2021, the Company provided an important update on the scheme 
of arrangement (Scheme) by way of an ASX announcement and Scheme Booklet 
which is also available on the Scheme website. 
The Scheme will enable shareholders to exchange their shares in the Company 
for units in the Antipodes Global Shares (Quoted Managed Fund) (ASX:AGX1), 
an existing actively managed ETF for which Antipodes Partners Limited is 
investment manager. 
Shareholders are able to vote on the Scheme by proxy ahead of the Scheme 
meeting via the  Boardroom online voting website or via the  virtual Scheme 
meeting that will take place on 24 November 2021. You will need your 
personalised voter access code (VAC) in order to access both websites. This was 
provided to shareholders via email from the Company on 22 October 2021 or via 
post.  
The exchange value of APL shares under the Scheme will be calculated off the 
post-tax NTA of APL (less a Retention Amount estimate to be $0.0006 per share) 
on the Calculation Date, expected to be 15 December 2021. Shareholders will 
receive their AGX1 units on the Implementation Date, expected to be 17 
December 2021, if the Scheme is approved. 
At 29 October 2021, the post-tax NTA of APL was $1.171 and compares to the 
closing APL share price of $1.135 per share on the same date (a discount of 
3.1%). The NAV for AGX1 on the same date was $5.7688 per unit. 
For more information on AGX1, please visit the fund’s website 

Market commentary 
Global Equities were up in October (+1.1%) with Consumer Discretionary, 
Information Technology, Energy and Financial sectors outperforming, whilst 
Communications Services, Consumer Staples, Materials and Healthcare 
underperformed. US equities were strong (+2.9%) with solid corporate earnings, 
the US Treasury debt ceiling issue kicked into December, and previous worries 
such as inflation and Chinese regulation and Evergrande contagion dissipating, 
whilst European equities were up (+0.5%) also on good earnings and dispelled 
fears, but with a surging Gas price as a headwind. 
Asian equities were down (-4.2%) with Chinese equities underperforming  
(-1.2%) with macro data disappointing overall. Japan underperformed (-7.1%) 
with an election overhang for most of the month. 
Elsewhere, Brent Crude (+7.5% in USD) continued to rally, while Gold (+1.5%) 
was up and the US Dollar (DXY -0.11%) was slightly down. 

Portfolio commentary 
Key contributors included: 
• Infrastructure/Property - Developed Markets, notably Electricite de France

(EDF) and Frontier Communications. EDF reacted positively on the back
president Macron's announcement of intention the French government's co-
investment commitment alongside EDF in the development small modular
nuclear reactors by 2030. Frontier Communications benefitted from the
signing of a multi-year strategic agreement with AT&T to bring fibre-optic
connectivity to customers outside AT&T's current footprint.

• Microsoft, in the Internet/Software - Developed Markets cluster, which
delivered higher than expected 1Q22 results driven by strong revenue
performance in its cloud, server, and Office businesses in the September
quarter.

• Merck, in the Healthcare cluster, which delivered strong 3Q21 results,
whereby the company flagged a growing early stage development pipeline
and disclosure of supply and purchase commitments with several
governments on its oral COVID antiviral drug, Molnupiravir.

Key detractors included: 
• Industrials cluster, notably Airbus and Toyota. Amid a broader rotation away

from cyclicals upon further delta variant disruptions, Airbus reported a 19%
drop in third-quarter operating profit and hinted at difficulties receiving parts
on time, leading to a flattening of 3Q deliveries. Similarly, there were
temporary impacts around Toyota's ability to fulfil CY21 production targets
given the ongoing concerns around chip shortages. 

• Trip.com, within the Consumer Cyclical - Asia/Emerging Markets cluster
detracted as new Covid cases emerged in a number of Chinese provinces
after the Golden Week holiday, pointing to a further disruption to local travel.

• Facebook (Meta Platforms Inc.), within the Internet/Software - Developed 
Markets cluster, which suffered negative press when a former Facebook
employee accused the company of putting profits over safety, before later
in the month announcing a corporate rebranding, to Meta Platforms, in an
effort to better encompass the company's reach beyond social media
platforms.

• Short positioning in Internet/Software - Developed Market cluster, which
acted as a headwind in rising markets.

Performance (%)1,2,3 

Company performance since inception1,3 

Net tangible assets (NTA5,6) 4,7 

4 These figures are unaudited and approximate only. 5 Pre-tax NTA includes provision 
for tax on realised gains/losses and other earnings, but excludes any provision for tax 
on unrealised gains/losses and any deferred tax assets relating to capitalised issue 
costs and income tax losses. 6 Post-tax NTA includes tax on both realised and 
unrealised gains/losses and other earnings, and includes deferred tax assets relating to 
capitalised issue costs and income tax losses.  
7 NTA before tax was $1.210. This represents the NTA excluding all income tax related 
assets and liabilities. Company tax of $0.001 per share was paid during the month. 

Dividend history8 

8 Maiden dividend covered the 20-month period from IPO to June 2018. 
Past performance is not a reliable indicator of future performance. All p.a. returns are
annualised

https://aus01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fgo.pardot.com%2Fe%2F840433%2Fement-Scheme-Booklet-FINAL-pdf%2F4j4432%2F185613479%3Fh%3D5mzPFF3WLsS5RPM6_JCTPOL8XGCV-Dsyn_cwXlX2VR8&data=04%7C01%7CChris.Meyer%40pinnacleinvestment.com%7C13527fbf67344f4dab4808d995017c27%7C35cf8e31ecbc469399faa3d4d4dbd0de%7C0%7C0%7C637704655884464872%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C1000&sdata=wmQSEnr8DJDyCzyMwBwYMvfPnVP0iw5bUf8brTykI%2BI%3D&reserved=0
https://aus01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fgo.pardot.com%2Fe%2F840433%2Fscheme-booklet-%2F4j4434%2F185613479%3Fh%3D5mzPFF3WLsS5RPM6_JCTPOL8XGCV-Dsyn_cwXlX2VR8&data=04%7C01%7CChris.Meyer%40pinnacleinvestment.com%7C13527fbf67344f4dab4808d995017c27%7C35cf8e31ecbc469399faa3d4d4dbd0de%7C0%7C0%7C637704655884474828%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C1000&sdata=kFfjuMcCGqszhcHjVUFmo1pjNW3tVQKuekZztqndwjM%3D&reserved=0
https://aus01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fgo.pardot.com%2Fe%2F840433%2Fscheme-%2F4j442z%2F185613479%3Fh%3D5mzPFF3WLsS5RPM6_JCTPOL8XGCV-Dsyn_cwXlX2VR8&data=04%7C01%7CChris.Meyer%40pinnacleinvestment.com%7C13527fbf67344f4dab4808d995017c27%7C35cf8e31ecbc469399faa3d4d4dbd0de%7C0%7C0%7C637704655884474828%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C1000&sdata=jnmaRU3AdsyD5dBdnOcw2GiGCXytKyt5KqMTDgY%2BQ4w%3D&reserved=0
https://aus01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.votingonline.com.au%2Fapl2021&data=04%7C01%7Cchris.meyer%40pinnacleinvestment.com%7C20694ced09c44742c76b08d99515443f%7C35cf8e31ecbc469399faa3d4d4dbd0de%7C0%7C0%7C637704740866188175%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000&sdata=lEMiW4JpvPkDMUokbMeCVITpwtHIpuURIyLZ%2FXCatHs%3D&reserved=0
https://aus01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fweb.lumiagm.com%2F367-380-709&data=04%7C01%7Cchris.meyer%40pinnacleinvestment.com%7C20694ced09c44742c76b08d99515443f%7C35cf8e31ecbc469399faa3d4d4dbd0de%7C0%7C0%7C637704740866188175%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000&sdata=SNtyZJg97o3bgv7Vj%2BYw%2F9Z0v4iJcKgbhMV9%2FYNALoA%3D&reserved=0
https://aus01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fweb.lumiagm.com%2F367-380-709&data=04%7C01%7Cchris.meyer%40pinnacleinvestment.com%7C20694ced09c44742c76b08d99515443f%7C35cf8e31ecbc469399faa3d4d4dbd0de%7C0%7C0%7C637704740866188175%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000&sdata=SNtyZJg97o3bgv7Vj%2BYw%2F9Z0v4iJcKgbhMV9%2FYNALoA%3D&reserved=0
https://antipodespartners.com/listed-funds/antipodes-global-shares-quoted-managed-fund-asx-agx1/
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10 Where possible, regions, countries and currencies classified on a look 
through basis. 11 Antipodes classification. 

Asset allocation9 

 
9 Non-equity derivatives. 

Top 10 equity longs 

 
Regional exposure10,11 (%) 

 

Sector exposure11 (%)  

 
 

  

 
12 Inclusive of the net impact of GST and RITC. 

Company features 
• Aims to achieve absolute returns in excess of the benchmark over the 

investment cycle (typically 3-5 years). 
• In the absence of finding individual 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 allowable 
gross exposure limit of 150% of NAV. 

 

 
About the Manager 
 

 

Jacob Mitchell 
Chief Investment Officer 
Lead Portfolio Manager 

 
Antipodes Partners Limited is an award-winning global asset manager 
offering a fundamental, value-focused investment approach founded in 
2015 by Jacob Mitchell, formerly Deputy Chief Investment Officer of 
Platinum Asset Management, together with a number of former colleagues 
and like-minded value investors. 
Antipodes is majority owned by its investment team and its performance 
culture is underpinned by sensible incentives, a focused offering and the 
outsourcing of non-investment functions to minority partner Pinnacle 
Investment Management Limited. 
 

 

Further information 
 

   1300 010 311 

   invest@antipodespartners.com 
 

 

antipodespartners.com/apl 

 
 
Antipodes Partners Limited 

Level 35, 60 Margaret St 

Sydney NSW 2000 Australia 

http://www.antipodespartners.com/apl
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Disclaimer 
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 www.antipodespartners.com/apl. 
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. 
The Zenith Investment Partners (ABN 27 103 132 672, AFS Licence 226872) (“Zenith”) rating (assigned Antipodes Global Investment Company Limited – June 2020) referred to in this piece is limited to “General Advice” (s766B Corporations 
Act 2001) for Wholesale clients only. This advice has been prepared without taking into account the objectives, financial situation or needs of any individual, including target markets of financial products, where applicable, and is subject to 
change at any time without prior notice. It is not a specific recommendation to purchase, sell or hold the relevant product(s). Investors should seek independent financial advice before making an investment decision and should consider 
the appropriateness of this advice in light of their own objectives, financial situation and needs. Investors should obtain a copy of, and consider the PDS or offer document before making any decision and refer to the full Zenith Product 
Assessment available on the Zenith website. Past performance is not an indication of future performance. Zenith usually charges the product issuer, fund manager or related party to conduct Product Assessments. Full details regarding 
Zenith’s methodology, ratings definitions and regulatory compliance are available on our Product Assessments and at Fund Research Regulatory Guidelines. 
 

https://pinnacleinvestment.sharepoint.com/sites/Distribution-Antipodes/Shared%20Documents/General/Fund%20&%20investor%20communication/A_Fund%20monthlies%20&%20quarterlies/A_Monthlies/2021/10.%20Oct%202021/1.%20AUT%20+%20Listed/referred%20to%20in%20this%20piece%20is%20limited%20to
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