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Document control 
 

a. Version control / Revision history 
 
This document has been through the following revisions: 
 

Version Date of approval Remarks / Key changes / Reason for update 

1 September 2015 Initial Version 

1.1 August 2016 Review 

1.2 August 2017 Review 

1.3 August 2018 Annual Review 

1.4 August 2019 Annual Review  

1.5 February 2020 Reviewed as part of Governance Framework 

1.6 June 2020 Evolution to Responsible Investment Policy 

1.7 December 2021 Review 

1.8 June 2022 Enhanced modern slavery risk assessments 

1.9 April 2024 Review 

2.0 August 2025 
Review and consolidation of policies following acquisition 
of Maple-Brown Abbott 

 
b. Authorisation 

 
This document requires the following approvals: 
 

Authorisation Name 

Initial version Board 

Revisions Board 
 
 
 
Note: 
This Responsible Investment Policy (“Policy”) should be read together with the Engagement Policy, 
Climate Change and Proxy Voting Policy.  
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1. Introduction 
“Antipodes Group” refers to each of the firm’s investment teams and investment strategies, as well as 
the firm itself. Throughout this document we may refer to the Antipodes Group in terms of “we”, 
“our”, “Group” or “Antipodes”. 

 

2. Purpose & Scope 
This Responsible Investment Policy (“Policy”) outlines how the Group implements its commitment to 
responsible investment management in its investments and operations.  

This document details our approach to responsible investment and how we integrate environmental, 
social and governance (“ESG”) considerations into investment processes, exercise active ownership, 
and align with fiduciary responsibilities. ESG integration refers to screening and excluding certain 
securities, company analysis, engagement and proxy voting activities. The level and nature of ESG 
integration varies across each investment team and investment strategy. 

The document also outlines how we incorporate corporate social responsibility and good governance 
practices into our own operations. 

This Policy applies to all equity exposures in portfolios where the Group serves as investment 
manager. This includes investment strategies managed by the following investment teams: 

• Antipodes Global Equities (“GEQ”) 
• Maple-Brown Abbott Australian Small Companies (“ASC”) 
• Maple-Brown Abbott Australian Value Equities (“AVE”) 
• Maple-Brown Abbott Global Listed Infrastructure (“GLI”) 

A copy of this Policy will be provided to clients upon request and is available on our website. 

 

3. Governance & Accountability 
The Policy will be reviewed and re-presented to the Board at least every two years. 

The Responsible Investment (“RI”) & ESG Committee governs responsible investment and ESG-related 
activities across the Group’s business strategy, operations, policies and practices.  

Each investment team drives the ESG agenda, research and application of this Policy in strategy 
relevant ways. The heads of each investment team are responsible for overseeing the implementation 
of this Policy into the investment processes for which they are responsible.  

Within each investment team, research analysts and/or specialist ESG analysts are responsible for 
conducting ESG research and analysis and providing recommendations to portfolio managers. 
Portfolio managers may then incorporate these recommendations into their investment decisions.  

Client and operations teams also support the implementation of this Policy, ensuring the firm meets 
its reporting obligations under the UN-supported Principles for Responsible Investment. 

Governance and oversight of responsible investment and ESG activities at Antipodes 
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4. Investment Philosophy & Approach 
Responsible investment is foundational to our firm culture and approach to investing. We understand 
that a company’s management of ESG factors will impact its financial performance and longer-term 
outcomes, as well as the wider community and the environment.  

In our view, the market’s underappreciation and/or overextrapolation of ESG factors can result in 
both risks and opportunities. As active managers we seek to add value in both scenarios. 

The incorporation of ESG factors is driven by financial, operational and valuation materiality to help 
identify relevant risks and opportunities in the investment process.  

Each of the investment teams analyse and integrate environmental, social and governance factors in 
strategy-specific ways.  

Material ESG metrics are combined with qualitative analysis to inform investment decision making. 
ESG-related metrics and qualitative insights are sourced from several providers including, but not 
limited to: third party ESG data providers, financial services data providers (such as FactSet and 
Bloomberg), third party corporate research (such as the CDP and the Transition Pathway Initiative), 
sell side research brokers, NGOs and investee companies. For instance, the investment strategies may 
combine investee company reporting on emissions with CDP reporting and estimates sourced from 
the Transition Pathway Initiative.  

The sourcing and availability of ESG-related data varies considerably across sectors, regions and 
market cap sizes. 

Each investment team publishes regular and ad-hoc reporting, along with specific reporting in line 
with client requirements.   

 

ESG Integration within the investment process 

Identification and screening 
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Quantitative filters and qualitative inputs and signals guide how each investment universe is defined. 
Third-party data assists with screening out certain companies and sectors specific to each investment 
strategy. 

Analysis 

Each investment team considers ESG factors alongside the assessment of other investment risks and 
opportunities. 

Investment processes consider the potential impact of company and sector-relevant ESG factors on 
underlying investments. Given the substantial differences between sectors and regions, we are wary 
of overly simplistic scoring and ranking methodologies that have the potential to overlook company 
fundamentals and structural trends. 

Portfolio construction 

ESG assessments may influence valuations, position sizing and/or buy/sell decisions, depending on 
the investment strategy and the level of materiality.  

Risk management 

We believe the integration of ESG factors in the investment process has the potential to enhance risk 
management. For instance, in the case of excluding certain controversial and/or higher risk 
companies or sectors, adjusting valuation assumptions to account for material ESG factors and/or 
undertaking stewardship activities to advocate for better ESG risk management practices. Other 
measures may be taken such as adjusting for position sizes in portfolios or even exiting positions in 
instances where risks cannot be remedied or accounted for in risk/return assessments. 

Examples of factors considered in the ESG analysis of a company  

Below is an overview of ESG factors that may be considered in the investment process. The degree to 
which these factors may be considered and incorporated into the assessment of portfolio companies 
depends on the materiality of each factor and the specific circumstances of each investment strategy. 

The environmental section of the policy should be read in conjunction with the Climate Change Policy. 

Environmental 

• Product cycles: Environmental considerations in product design, business practices, distribution 
and supply chains.  

• Business strategy: The implications of environmental factors in long-term business planning, such 
as energy transition scenarios and climate warming pathways. 

• Reporting and benchmarks: Use of performance benchmarks and reporting frameworks in line 
with industry best practice. 

• Natural capital risks: Biodiversity, water resources and ecosystem degradation. 

• Natural capital regeneration: Reforestation, land-use efficiency and sustainable intensification, 
conservation and regenerative agriculture activities. 

• Waste & pollution: Emissions management and disclosures; decarbonisation strategies and 
energy transition plans; pollution to air, water and soil; plastic waste reduction; hazardous 
material management. 

• Physical risks: Exposure and adaptation to acute (e.g. extreme weather events) and chronic (e.g. 
rising temperatures, sea level rise) climate risks.  

Social 
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• Community & indigenous rights: Respect for Indigenous land rights, engagement with local 
communities, and assessment of social and environmental impacts. 

• Customer welfare & product safety: Ethical marketing, responsible product design, consumer 
protection and whether company products and services are harmful to human health and 
wellbeing. 

• Digital & data ethics: Responsible AI deployment, data privacy and ethical technology use. 

• Health, safety & wellbeing: Physical and mental health and safety initiatives and protections for 
employees and contractors. 

• Human rights & modern slavery: Assessment and management of the risks of forced labour, child 
labour and human rights concerns in the company and supply chains. 

• Labour rights & fair wages: Employee protections, living wage, and fair working conditions across 
global supply chains. 

• Political & social advocacy: Corporate lobbying, political donations and positions on social issues. 

• Workforce diversity & inclusion & pay: Gender, racial, cognitive and experiential diversity at all 
organisational levels; pay disclosures, including measures to address disparities across diversity 
groupings. 

 

Governance 

• Anti-corruption & ethics: Policies and processes to manage bribery, corruption, and conflicts of 
interest. 

• Board diversity & effectiveness: Board independence; director diversity in skills, experience and 
expertise, and accountability; track record of representing the interests of minority shareholders. 

• Cybersecurity & data governance: Efforts to protect against data breaches, AI governance, and 
cybersecurity risk management. 

• Disclosures & transparency: Delivery of appropriate and timely company disclosures that enable 
shareholders to understand key issues and make informed decisions. 

• ESG integration in corporate strategy: Incorporation of ESG factors into business strategy in order 
to enhance company performance; linkages between ESG management with executive 
incentives. 

• Executive compensation & shareholder alignment: Transparent pay structures, long-term 
incentive plans, and alignment with sustainable value creation. 

• Regulatory & legal compliance: Adherence to ESG regulations, such as CSRD. 

• Tax transparency & fair practices: Ethical tax policies, country-by-country reporting, and 
avoidance of aggressive tax planning. 

 

Resources 

Each investment team considers ESG principles within the same frameworks that all investment risks 
and opportunities (operational, financial and valuation) are considered. Hence, the integration of ESG 
principles within the investment process is best achieved through the careful consideration of ESG 
issues by the investment team as part of each individual investment case or thesis. Investment teams 
may be supported by specialist ESG investment analysts and non-investment team members of the 
Group in this undertaking.  
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In the view of the Group, this integrated approach is the best way to competently understand and 
engage the broad opportunity set to effect real change. This is quite different to many firms that 
consider ESG as a separate and often siloed function.  

Recognising the importance of ESG, we include this as a component of variable compensation for 
investment team members with ESG integration responsibilities, ESG specialists and other relevant 
team members. 

Accessibility of research 

ESG research undertaken by each investment team is accessible to all investment professionals across 
the Group. 

 

Stewardship and active ownership  
This section of the policy should be read in conjunction with the Group Engagement and Proxy Voting 
Policies. 

We engage constructively with investee companies directly, in group settings and via proxy voting. 
Where performance or strategy falls short or risks remain unmitigated, we aim to drive improvement 
through active engagement. If a company is unresponsive, we may escalate concerns, engage with 
other investors, or use proxy votes to support change. If engagement is unsuccessful, we may avoid or 
divest from an investee company. 

 

Screening 
 

Firm level exclusions 

Industry % limit of total company revenue1 

Tobacco 0% from production 

 

Investment team specific inclusion and exclusion criteria 

Global Equities inclusion criteria 

In each candidate investment we look for acceptable standards of corporate behaviour and 
disclosure, informed by guidelines and reporting frameworks such as the OECD Guidelines for 
Multinational Enterprises and the UN Global Compact (UNGC), as well as a pathway to continual, 
sustainable improvement. 

Global Equities investment team exclusion criteria 

Industry % limit of total company revenue1 

Tobacco 
0% from production 

≥30% from distribution 
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Industry % limit of total company revenue1 

Owned power 
generation 

≥35% from the provision of owned electricity generated from coal 
and no pathway towards increasing exposure to renewable 
energy sources 

 

Australian Value Equities, Australian Small Companies investment teams exclusion criteria 

Industry % limit of total company revenue1 

Tobacco 0% from production 

Controversial 
weapons2 

0% from corporate ownership 

0% from production of core weapon systems 

0% from production of components/services of the core weapon 
system that are considered tailor-made and essential for the lethal 
use of the weapon 

 

Global Listed Infrastructure investment team exclusion criteria 

Industry % limit of total company revenue1 

Utilities 0% investments in greenfield coal fired power generation 

Energy ≥10% revenue derived from the extraction and production of oil 
and gas 

Tobacco 0% from production 

Controversial 
weapons2 

0% from corporate ownership 

0% from production of core weapon systems 

0% from production of components/services of the core weapon 
system that are considered tailor-made and essential for the lethal 
use of the weapon 

Alcohol 0% from production 

Gambling products 0% from production 

 

1 Net revenue derived from specific activity relative to total net revenue, as reported in audited company financial statements. 
International Financial Reporting Standards (IFRS) or similar standards such as Generally Accepted Accounting Principles (GAAP) 
will be considered best practice methods for the calculation of net revenue. In cases where audited net revenue data is 
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unavailable, we may utilise non-audited figures or estimates based on data sourced from reputable third-party sources or 
publicly available information. 
 
2 Our definition of controversial weapons includes anti-personnel mines, biological and chemical weapons and cluster weapons, 
the production of which is in direct contravention of international treaties ratified by Australia. 
 

5. Climate framework 
Each investment team considers both transitional and physical climate risks in investment decision 
making. For mor information on how climate risks and opportunities are managed please refer to the 
Climate Policy and climate reporting which are available by request. 

 

Modern slavery 
“Modern slavery” is an umbrella term that describes practices that exploit or deprive individuals of 
their liberty and freedoms through coercion, threats or deception. These practices may include:

• Human trafficking 

• Slavery 

• Servitude 

• Forced labour 

• Debt bondage 

• Deceptive recruitment for labour or services 

• Forced marriage 

• Worst forms of child labour 

Responsibility for addressing modern slavery risks 

Areas where modern slavery risks may arise within the Group: 

• Products and services, primarily investment portfolios; 

• Corporate operations; and 

• Corporate supply chain. 

This Policy aims to address the modern slavery risks within the Group’s investment portfolios and 
corporate operations. The Outsourcing Policy aims to address the modern slavery risks within the 
Group’s corporate supply chains. 

Addressing modern slavery risks within investment portfolios 

The assessment of ESG risks and opportunities includes an assessment of the likelihood of modern 
slavery or modern slavery risks within the investee company’s operations and supply chains. We may 
engage directly with the company where we assess that modern slavery risks may be high or 
inadequately managed or where we are seeking greater disclosure around the actions the company is 
taking to address those risks. 

Addressing modern slavery risks within our corporate operations 

We maintain policies to protect our employees and mitigate the risk of modern slavery in our 
business, including:  

• Human Resources Manual 

• Code of Ethics and Conduct 

• Work Safe Manual, and  

• Whistleblower Policy.  
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These policies detail the processes and communication pathways for employees to disclose 
misconduct and modern slavery risks in our business and supply chains. 

Assessing the effectiveness of our modern slavery risk management actions 

We are committed to applying a continuous improvement approach to how we reduce the risk of 
modern slavery practices within our investment portfolios, corporate operations and supply chains. 

We seek feedback from staff, suppliers and other parties (e.g. Pinnacle and Affiliates ESG Working 
Group) regarding the success or otherwise of the actions we have taken to reduce the risk of modern 
slavery. 

Memberships 

UN-supported Principles for Responsible Investment (“PRI”) 

The PRI is a voluntary, aspirational initiative developed in association with some of the world’s leading 
asset owners and investment managers. The PRI provide a framework for integrating ESG 
considerations into investment decision-making.  

The six principles provide guidance on the following (the “Principles”):  

• Principle 1: Incorporate ESG issues into investment analysis and decision-making processes.  

• Principle 2: Be active owners and incorporate ESG issues into our ownership policies and 
practices. 

• Principle 3: Seek appropriate disclosure on ESG issues from the entities in which we invest.   

• Principle 4: Promote acceptance and implementation of the Principles within the investment 
industry.  

• Principle 5: Work together to enhance our effectiveness in implementing the Principles.   

• Principle 6: Report on our activities and progress towards implementing the Principles. 

Maple-Brown Abbott Limited’s became a signatory to the PRI in March 2008 and Antipodes Partners 
Limited became a signatory in March 2020.  

Pinnacle and Affiliates ESG Working Group 

The Group is an active member of the Pinnacle and Affiliate ESG Working Group. This is a cross-
affiliate group comprising sustainability specialists and team leaders from Pinnacle and its affiliated 
fund managers. The working group collaborates on ESG themes, coordinates training and harnesses 
the collective knowledge and experience of the group. 

Additional memberships 

The Group and its investment teams are signatories to, or members of, a range of responsible 
investment initiatives that support industry collaboration, transparency, and the ongoing 
development of best practices. Details on each of these memberships can be provided upon request.  
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6. Addendum 
 
Corporate social responsibility and internal best practices 
 
As well as holding companies to account with respect to sound ESG practices, we seek to conduct our 
own business operations with the utmost respect for the environment, to be socially minded and 
adhere to a robust and transparent governance framework. We believe we can deliver excellence for 
our stakeholders while being an organisation that demonstrates the highest standards of corporate 
citizenship. To this end, we seek to undertake the following actions: 
 
Environmental 

• Purchase carbon offsets for all business travel flights 

• Support all possible recycling initiatives, including office stationery, printer cartridges, waste 
products, etc. 

• Minimise non-essential energy consumption particularly in out-of-hours work 

• Purchase more “eco-friendly” office stationery products, where possible 
 
Social 

• Be respectful of culture, race and religion amongst our staff, clients and suppliers 

• Support the ongoing training and education of employees 

• Provide a safe work environment and encourage wellness and physical activity among employees 

• Encourage employee participation in our Corporate Giving Program, as well as participation in 
community and/or charitable activities 

 
Governance 

• Provide timely and transparent reporting of our business dealings and client outcomes 

• Adhere to a strict policy of putting client interests ahead of our own 

• Implement a remuneration policy which rewards outstanding achievement and is tied to client 
outcomes and business development goals 

 
Active social engagement 

The Group works with and contributes to a range of charities and has selected a main charity partner, 
ReachOut Australia. ReachOut is Australia’s leading provider of online mental health support to young 
people and their parents. Further details are available on our website.  
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