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Market Commentary 

  

Q3 2024 (the Quarter) was eventful and volatile, though global equities delivered strong gains (+6.6% in USD, 
+2.6% in AUD). Small-Mid cap equities had a stronger Quarter, outperforming large cap equities (+9.5% in USD, 
+5.3% in AUD). The European Central Bank began its rate cutting cycle during the Quarter with two 25bps cuts, 
with the Federal Reserve (the Fed) following suit with a larger than expected 50bps reduction in rates. In late 
September, China surprised the market with larger and more cohesive stimulus measures, fuelling a sharp rally in 
Chinese equities. Additionally, geopolitical tensions in the Middle East escalated further, weighing on 
commodities. 

  

Over the Quarter utilities, financials and industrials sectors outperformed however, energy, information technology 
and communication services underperformed.  

  

Despite performing strongly, US equities underperformed the broader market (+5.8% in USD) over the Quarter 
despite a 50bps interest rate cut by the Fed. Concerns lingered around the possibility of excess slack returning to 
the labour market and subsequent impacts to economic growth. 

 

European equities performed in-line with broader global equities during the Quarter (+6.6% in USD), as the ECB 
cut base rates twice, with core European Union economic data continuing to underwhelm in combination with 
political uncertainties. Despite this, many EU periphery economies continued to deliver notable outperformance. 
The Bank of England also cut interest rates by 25bps despite healthier economic growth data combined with 
stickier services inflation. 

 

Overall, Asian equities outperformed during the Quarter (+8.7% in USD), led by Chinese equities (+22.3% in 
USD). The significant outperformance was triggered by Chinese authorities surprise announcement of a stimulus 
package that exceed market expectation in size, scope and sentiment. Authorities also highlighted the potential for 
additional measures to restore confidence in the economy. Japanese equities (+5.7% in USD) underperformed 
amid political uncertainty, mixed commentary from the Bank of Japan and a possible allocation shift towards China 
following strong momentum.  

  

Elsewhere, Brent Crude (-16.9% in USD) was lower and Gold (+13.2%) was higher. The US Dollar (-4.8%) was 
weaker following the commencement of the Fed’s rate cutting cycle. 

 

 

Portfolio Commentary 

Over the Quarter, the Antipodes Global Opportunities strategy (the Strategy) outperformed the benchmark, led by 
portfolio positioning in North America, Emerging Asia and Western Europe. From a sector perspective, performance 
was driven by stock selection in communication services, consumer discretionary and real estate sectors, however 
staples and energy detracted from relative returns.  
 
Detailed commentary on key contributors and detractors is outlined below and further detail on the portfolio and 
positioning is provided in the Antipodes Quarterly Outlook 
 
 
 
 
 
 
 
 
 
 
 
 
.
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Antipodes Global Opportunities Fund 

 

Quarterly performance drivers 

Key stock contributors to performance over the Quarter included: 

• Lumen Technologies finished higher over the Quarter, as management finalised the sale of excess fibre 
capacity to Microsoft, alleviating concerns around balance sheet leverage and repositioning the 
communications and network services provider as an AI beneficiary. 

 

• Frontier Communications surged upon reports Verizon planned to acquire the fibre-based 
communications provider in early September to expand its fibre network across the country and use the 
increased fibre footprint to offer premium broadband and mobile services to more customers. 

 

• Chinese ERP platform Kingdee International contributed positively over the month following a strong rally 
in Chinese equities towards the end of the month. Chinese policymakers announced a raft of new stimulus 
measures, including further interest rate cuts and reduced downpayment requirements for home 
purchases. Although policymakers have delivered similar style measures in a piecemeal fashion over the 
past 12-18 months, markets interpreted the coordinated nature of September’s announcement as the 
clearest signal yet that the CCP stands ready to support the Chinese economy and equities market. 

 

• Siemens Energy again moved higher over the Quarter, following positive sell-side analyst revisions and 
continued appreciation for the company’s role in accelerated spending around the energy transition, 
including the company’s gas and grid divisions. Sentiment was also driven by further signs that the 
turnaround in the previously troubled wind turbine unit, Siemens Gamesa, is on track. 

 

Key stock detractors to performance over the Quarter included: 

• Seadrill finished lower over the Quarter with offshore drillers struggling amid the selloff in crude. Further, 
investor sentiment was impacted by concerns around whether incremental drillship demand from their 
exploration and production customers will materialise in West Africa and Latin America.  

 

• Sendas Distribuidora detracted over the Quarter, with the Brazilian wholesale grocer impacted by 
concerns over interest rate expectations in Brazil, after rates were raised during September for the first 
time in two years. Given the company’s existing leverage, sell-side analysts revised earnings forecasts 
over the month in-light of future potential rate hikes. 

 

• SCOR SE issued a profit warning early in the Quarter due to actions taken in its life and health business 
(L&H), with the reinsurer deciding to accelerate the annual L&H reserving assumptions review after a 
negative shock in US mortality claims in 1Q24. As a result of the review, SCOR added €500 - 600m to their 
reserves, impacting net income estimates and lowering future profit expectations within the segment. 
Management has reiterated the company’s capital position and dividend outlook remain in-tact, and there 
is no change to Antipodes thesis. 
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Portfolio changes 

 

Advertising technology names Criteo, Magnite, Double Verify and Integral Ad Science were added to the 

portfolio over the Quarter. In Antipodes view, these companies are well positioned to benefit from key 

industry trends such around retail media, TV-integration and greater demand for ad technology 

verification and safety.   

We also see tail-risk upside from any reduction in Google's influence and subsequent market share in 

supplying ad technology to third-party websites following Department of Justice antitrust investigations. 

 We added to Barrick Gold over the Quarter as Antipodes expects an inflection in earnings due to a 

recovery in Barrick’s volumes coupled with the gold price increasing to 20-year highs. At current gold 

prices, we see the stock priced at 8x forward earnings. More broadly, gold can be a winner in both the 

Higher-for-Longer/Hard Landing scenario, where we would expect retail demand to increase, as well as 

the Soft Landing scenario, as demand from geopolitical flows should remain sticky.   

 

 

We exited Singapore based real estate platform PropertyGuru upon the finalisation of a takeover by EQT 

Private Capital Asia in an all-cash transaction equal to equal to US$6.70 per share. This represented a 

75% and 86% premium to PropertyGuru's 30-day and 90-day volume-weighted average share prices 

respectively. 

 

Further information 

 1300 010 311 

 invest@antipodes.com 
 

 

Australia Head Office 

Antipodes Partners Limited 

Level 25, Australia Square Tower 

264 George St 

Sydney NSW 2000 

Australia 

UK Office  

Antipodes Partners (UK) Limited 

Suite 823, 125 Old Broad Street London 

EC2N 1AR United Kingdom 

 

Disclaimer   

Pinnacle Fund Services Limited (ABN 29 082 494 362, AFSL 238371) is the product issuer of the Antipodes Global Fund – Long (ARSN 118 075 764); 

Antipodes Global Fund (ARSN 087 719 515); Antipodes Emerging Markets (Managed Fund) (ARSN 096 451 393) ); and Antipodes Global Shares 

(Quoted Managed Fund) (ARSN 625 560 269), Antipodes Asia Fund (ARSN 134 226 029), Antipodes China Fund (ARSN 116 380 771), Antipodes 

Global Opportunities Fund (654 913 309) , collectively “the Funds”. The Product Disclosure Statement (“PDS”) and Target Market Determination (‘TMD’) 

of the Funds are available via the links below. Any potential investor should consider the relevant PDS and TMD before deciding whether to acquire, or 

continue to hold units in, a fund. The issuer is not licensed to provide financial product advice. Please consult your financial adviser before making a 

decision. Past performance is not a reliable indicator of future performance.  

Link to the PDS: IOF0045AU, WHT0057AU, IOF0203AU, WHT3997AU MAQ0635AU, MAQ0441AU, WHT1464AU 

Link to the TMD: IOF0045AU, WHT0057AU, IOF0203AU, WHT3997AU, MAQ0635AU, MAQ0441AU, WHT1464AU 

For historic TMD’s please contact Pinnacle Client Service phone 1300 010 311 or email service@pinnacleinvestment.com 

Antipodes Partners Limited (‘Antipodes Partners’, ‘Antipodes’, ‘we’, ‘our’) ABN 29 602 042 035, AFSL 481580 is the investment manager of the Funds. 

Whilst Antipodes Partners believes 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 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. Any 

opinions and forecasts reflect the judgment and assumptions of Antipodes Partners 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 and was prepared for multiple distribution. 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 

mailto:invest@antipodespartners.com
https://aus01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fantipodes.com%2Fwp-content%2Fuploads%2F2019%2F07%2FAntipodes-Global-Fund-PDS.pdf&data=05%7C01%7CIrene.Kang%40antipodespartners.com%7C256e095b7ddf4bbce3ce08da2272ccdc%7C35cf8e31ecbc469399faa3d4d4dbd0de%7C0%7C0%7C637860173704869912%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=wk6RReKMD%2FEI3W8H9qd9nvvgGqx0NuHGuYyNEHKI5%2Fo%3D&reserved=0
https://aus01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fantipodes.com%2Fwp-content%2Fuploads%2F2019%2F07%2FAntipodes-Global-Fund-Long-PDS.pdf&data=05%7C01%7CIrene.Kang%40antipodespartners.com%7C256e095b7ddf4bbce3ce08da2272ccdc%7C35cf8e31ecbc469399faa3d4d4dbd0de%7C0%7C0%7C637860173704869912%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=nmBSlhuHMGBx72T1F%2Bp%2FGYHeDeSWQ7yWQTO%2Bcc40viE%3D&reserved=0
https://aus01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fantipodes.com%2Fwp-content%2Fuploads%2F2019%2F07%2FAntipodes-Asia-Fund-PDS.pdf&data=05%7C01%7CIrene.Kang%40antipodespartners.com%7C256e095b7ddf4bbce3ce08da2272ccdc%7C35cf8e31ecbc469399faa3d4d4dbd0de%7C0%7C0%7C637860173704869912%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=1jvGUpq25dxtqHjak44ozU9JMKbsfnNFGxK2nOFcHOM%3D&reserved=0
https://aus01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fantipodes.com%2Fwp-content%2Fuploads%2F2019%2F07%2F20180727-Antipodes-Global-Shares-Quoted-Managed-Fund-PDS-1.pdf&data=05%7C01%7CIrene.Kang%40antipodespartners.com%7C256e095b7ddf4bbce3ce08da2272ccdc%7C35cf8e31ecbc469399faa3d4d4dbd0de%7C0%7C0%7C637860173704869912%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=eOM2PBRO%2BI2uf4%2BmqbhKu8H32j031wJoXtsPbOFOmb4%3D&reserved=0
https://antipodes.com/wp-content/uploads/Antipodes-Asia-Fund-PDS.pdf
https://antipodes.com/wp-content/uploads/Antipodes-China-Fund-PDS.pdf
https://antipodes.com/wp-content/uploads/Antipodes-Global-Opportunities-Fund-PDS.pdf
https://aus01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fantipodes.com%2Fwp-content%2Fuploads%2FAntipodes-Global-Fund-TMD.pdf&data=05%7C01%7CIrene.Kang%40antipodespartners.com%7C256e095b7ddf4bbce3ce08da2272ccdc%7C35cf8e31ecbc469399faa3d4d4dbd0de%7C0%7C0%7C637860173704869912%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=RSYeprRIo8g4qrv1H6gFOm2FH9tatuxLMIX8vVQF4EM%3D&reserved=0
https://aus01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fantipodes.com%2Fwp-content%2Fuploads%2FAntipodes-Global-Fund-Long-TMD.pdf&data=05%7C01%7CIrene.Kang%40antipodespartners.com%7C256e095b7ddf4bbce3ce08da2272ccdc%7C35cf8e31ecbc469399faa3d4d4dbd0de%7C0%7C0%7C637860173704869912%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=M184P0Lt2LAjWmfyb28LTuqQUWJ624iktc65TbY2BOA%3D&reserved=0
https://aus01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fantipodes.com%2Fwp-content%2Fuploads%2FAntipodes-Asia-Fund-TMD.pdf&data=05%7C01%7CIrene.Kang%40antipodespartners.com%7C256e095b7ddf4bbce3ce08da2272ccdc%7C35cf8e31ecbc469399faa3d4d4dbd0de%7C0%7C0%7C637860173704869912%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=stYddBgTJg0o5tykBn1K8QFaDW%2FAAvncceZYD2QZseE%3D&reserved=0
https://aus01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fantipodes.com%2Fwp-content%2Fuploads%2FAntipodes-Global-Shares-Quoted-Managed-Fund-TMD.pdf&data=05%7C01%7CIrene.Kang%40antipodespartners.com%7C256e095b7ddf4bbce3ce08da2272ccdc%7C35cf8e31ecbc469399faa3d4d4dbd0de%7C0%7C0%7C637860173704869912%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=8Fv6ds2gMf%2FUozdun9hG%2BDIMGvIgGiMU5TkAK35Vxok%3D&reserved=0
https://antipodes.com/wp-content/uploads/Antipodes-Asia-Fund-TMD.pdf
https://antipodes.com/wp-content/uploads/Antipodes-China-Fund-TMD.pdf
https://antipodes.com/wp-content/uploads/Antipodes-Global-Opportunities-Fund-TMD.pdf
mailto:service@pinnacleinvestment.com


Antipodes Global Opportunities Fund  PORTFOLIO COMMENTARY |  30 September 2024 

   

  

  

relation to investment. The information in this communication has been prepared without taking account of any person’s objectives, financial situation 

or needs. 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 Partners Limited. 

Unless otherwise specified, all amounts are in Australian Dollars (AUD). 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. 

 

 

 


