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Market Commentary

The fourth quarter of 2024 (‘the Quarter’) saw Donald Trump and the Republican party comprehensively win the
US election, heightened political stress in Europe and lingering global geopolitical tension. Global equities were
lower in USD, however finished higher in AUD (-1.0% in USD, +10.9% in AUD). Towards the end of the Quarter,
diminished expectations of central bank easing in 2025 and softer economic data and political uncertainty
surrounding Europe and the incoming Trump presidency resulted in a muted finish to a very strong calendar year.

Over the Quarter consumer discretionary, consumer services and information services outperformed, while
materials, healthcare and utilities underperformed.

US equities outperformed over the period (+2.7% in USD) led by large-cap technology stocks. Equities saw an
immediate rally post-election results, with winners and losers of the anticipated policy changes including tariffs,
deregulation, tax cuts, increased oil drilling, merger activity and public healthcare all notable movers. Broader
macroeconomic growth concern, inflation and the potential for a higher-for-longer rate environment saw US
equities finish lower towards the end of the Quarter.

Overall, Asian equities underperformed during the quarter (-6.2% in USD). Chinese equities (-7.0% in USD) gave
back some third quarter gains with tariff concerns driving sentiment, despite stronger performance in December
fuelled by fresh domestic consumption stimulus and a shift in monetary policy rhetoric from the Central Economic
Work Conference. Japanese equities underperformed (-3.6% in USD) upon similar tariff uncertainties. South
Korea was the most notable laggard (-19.2% in USD) amid political turmoil upon the announcement and
subsequent roll-back of martial law in December heavily weighing on sentiment.

European equities underperformed broader global markets over the Quarter (-9.7% in USD), driven by a
confluence of tariff risk, economic growth concerns and political turmoil in France and Germany. Whilst the
European Central Bank and Bank of England continued to echo dovish rhetoric over the Quarter, cuts were fewer
than expected with both central banks reiterating their dependence on economic and inflation data in dictating
future policy rate decisions.

Elsewhere, Brent Crude (+4.0% in USD) was up, Gold (-0.4%) finished slightly lower and the US Dollar (+7.7%)
strengthened.

Portfolio Commentary

The Antipodes Global strategy (the Strategy) underperformed the benchmark over the Quarter. Portfolio
performance was supported by exposures in Western Europe, particularly Germany, France and the UK, in addition
to positive contribution from Taiwan. However, the portfolio’s underweight position in North America, detracted from
relative return, largely due to the outperformance of the ‘Magnificent 7’ technology stocks (+10.0%, USD). This
contrasts with the remaining 493 companies in the S&P 500 index which returned (-1.5%, USD), highlighting the
current concentrated nature of returns in the US market.

On a sector basis, portfolio positioning in cyclical sectors including industrials, financials and real estate was additive
over the Quarter. Underweight positioning in information technology was the most notable detractor, in addition to
the consumer discretionary sector. Short positioning within the portfolio also detracted over the quarter.

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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Quarterly performance drivers

Key stock contributors to performance over the Quarter include:

e Siemens Energy finished the calendar year higher after reporting strong annual results for its fiscal year
2023/24, returning to profitability after a loss of 2.8 billion euros in the previous year. The recovery is
largely attributed to the streamlining of activities with key segments such as grid technologies and gas
turbines showing significant improvements, in addition to strategic measures to refocus the struggling wind
energy sector. Sentiment was further buoyed by company forecasts of annual sales growth of ~10% and
an operating margin of 10-12% by 2028.

e Capital One Financial moved higher after the Republican clean sweep result increased the probability of
the merger with Discover Financial being approved. The merger should unlock meaningful synergies, with
the combined scale of Capital One and Discover forming the largest credit card player in the US by
outstanding card balances, strengthening the competition against JP Morgan and American Express.
Additionally, sentiment around the merged entity was buoyed by expectations of lighter-touch regulation
under the new Trump administration and no incremental tightening of capital requirements.

e European banks NatWest Group and Société Générale contributed positively to performance over the
Quarter. NatWest surged after repurchasing £1 billion worth of its shares from the UK government, marking
its second off-market directed buy-back in 2024 and another significant step toward the bank's ongoing
privatization. The move higher capped off a strong 12-month period for the bank, gaining over 50%.
France’s second largest bank Société Générale also finished higher to end the year, posting a 10.5%
increase in its third-quarter revenue to €6.8 billion, exceeding consensus estimates, in addition to
announcing a new CFO which was welcomed by markets.

e TSMC finished higher over the Quarter with the Taiwanese chip manufacturer reporting third quarter
earnings that notably exceeded analyst estimates, with revenue up 39% year-on-year and a 54% rise in
earnings-per-share, driven by the company’s high performance computing segment. TSMC pushed higher
again in December, with the company anticipating fourth-quarter revenue growth of 11.6%, due to the
better-than-expected ramp-up of 3-nanometer mobile and Al products exceeding prior estimates.

Key stock detractors to performance over the Quarter included:

e Sendas Distribuidora detracted over the Quarter as Brazilian yields continued to blow out on concerns
that the country’s fiscal position will deteriorate under President Lula's policy direction. Impacts were felt
by the wholesale grocer given the company’s leverage. Antipodes continues to monitor the impact on
company earnings, and risks to the liquidity position of the company.

e Sanofi traded lower over the Quarter, in-line with healthcare peers. Most notably, healthcare companies
with exposure to vaccine manufacturing languished following he announcements of Trump's nominees for
the major health departments agencies. They included Robert F. Kennedy Jr as secretary of Health and
Human Services, and Dr. Martin Makary as the FDA commissioner. Market sentiment has been impacted
by the controversial views of both nominees with respect to vaccines and the uncertainty around the
qualifications for either nominee to hold the respective positions. In Antipodes view, we see a low likelihood
of risk that key Sanofi vaccines are withdrawn from distribution in the US.

o After a strong period, Barrick Gold retreated over the Quarter following 3Q earnings falling short of
expectations, in addition to operational headwinds weighing on sentiment. Projected production setbacks
in the first half of the year, namely the slower than expected ramp-up at Barrick’s Pueblo Viejo mine in the
Dominican Republic, maintenance activities, and lower ore grades drove the selloff. Despite the
underperformance, the company emphasized its focus on maintaining financial flexibility while returning
value to shareholders through dividends and share repurchases.

e Single stock and tail risk hedging short positions detracted over the quarter.

o On arelative basis, not holding NVIDIA and Tesla detracted over the Quarter.
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Portfolio changes

EST

Increased our exposure to natural gas via EQT, the largest pure play gas producer in the US which can
be a meaningful beneficiary of the expected increase in US gas exports. The company sits very low on
the cash cost curve and is valued on a 2026 free cash flow yield of 10% on current forward prices.

QO Meta

Alphabet

m- Microsoft

We exited our long-held position in Meta with the platform facing slowing revenue growth while pressure
on costs and capex are rising as the company invests to become an Al leader. At 25x earnings the
valuation is high relative to its own history. Conversely, we added to Alphabet and Microsoft. Alphabet
is the only tech stock today to have an integrated Al stack from proprietary large language models and
hardware to the application layer. Core search is proving to be more resilient than the market feared with
evidence of Al beginning to drive better search engagement and higher usage. Microsoft is both a cloud
winner (apps and infrastructure) and Al winner (apps and compute) that is exhibiting cost control. While
the stock price has lagged on slower growth in its cloud infrastructure business Azure, growth should re-
accelerate into 2H25 as supply constraints ease. Microsoft is priced at 26x our 2026 earnings forecasts.

Fan
\\3, AT&T

We initiated a position in AT&T. With the divestment of the media assets, AT&T is now a focussed
telecommunications business with arguably a more resilient business model relative to peers given it is
the largest fibre to the home network in the US (20% of EBITDA derived from wireline operations). In the
wireless segment, we expect a stable competitive environment as consumer trends remain favourable
(post-paid penetration rates are increasing) and companies are focused on generating returns on 5G
investment. At 6.5x EV/EBITDA, AT&T is attractively priced relative to its history and peers.

TSINGTAO
ERIRD

¥ JD.COM

Following the sharp move in Chinese equities from the end of September into early October, we took the
opportunity to trim exposure early in the Quarter before the market pushed higher in December. This
included exiting Tsingtao Brewery in preference for other cyclical exposures with stronger structural
opportunities and more attractive growth profiles. This includes the initiation of a position in JD.com, an
attractively valued beneficiary of a cyclical recovery with favourable exposure to China’s appliance trade-
in program offering a pathway to margin expansion.

Johnson #})I(

Controls

DAIMLER
TRUCK

Within Industrials, we initiated a position in Johnson Controls International, a leading distributor of
commercial HVAC (heating, ventilation, and air conditioning) and fire and security systems. The company
has a leading building management software platform that provides a holistic view of a building's operating
environment with the goal of optimising for carbon footprint and energy consumption. Given HVAC is the
largest component of a building's base energy consumption, JCI's service and product offering will benefit
from the investment in lowering the carbon footprint of commercial and industrial buildings. Over the
Quarter, we exited Daimler Truck on concerns the company may be entering a period of destocking as
inventory levels remain elevated with the forward-looking order book also deteriorating.

KEYSIGHT

TECHNOLOGIES

SAMSUNG

Within the hardware space, initiated position in Keysight Technologies, the largest global supplier of
electronic testing and measure equipment used from research and development to emulation and
deployment, serving a wide range of industries. With early 6G research expected to startin 2025, Keysight
should see its order book grow as the wireless ecosystem invests ahead of the 6G release by the end of
the decade. The company is priced at 22x forward earnings. Over the Quarter we exited Samsung
whereby qualification of the company’s High Bandwidth Memory, a special type of DRAM used inside Al
chips, has taken longer than expected.

A/ CEMEX

The US election provided an opportunity to buy dominant Mexican and leading US cement manufacturer,
Cemex. Mexican cement demand can remain stable due to investment in near-shoring and domestic
infrastructure, and US supply/demand likely to remain tight. The US is already a net importer of cement
which will intensify as demand increases. Higher-priced imported cement puts upward pressure on
domestic prices with Cemex’s US plants earning greater than 25% after tax return on capital. A valuation
of 7x earnings and 50% discount to replacement cost compensates for tariff risk. Elsewhere in Emerging
Markets we exited Indonesian bank, Bank Mandiri after outperforming its regional benchmark and peers.
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Disclaimer

THIS FUND REPORT PERTAINS TO THE FOLLOWING:

Antipodes Global Fund Long— UCITS (the “Fund”)

This quarterly update (the “Update”) was prepared by Antipodes Partners Limited on behalf of the Pinnacle ICAV (the “ICAV”), an Irish registered open-ended investment
vehicle with variable capital and segregated liability between sub-funds. Antipodes Partners Limited (“Antipodes”) (ABN 29 602 042 035, AFSL 481 580) is an affiliate of
Pinnacle Investment Management Ltd. Pinnacle Investment Management (UK) Limited (FRN 1013835) is authorised and regulated by the Financial Conduct Authority.
Antipodes Global Fund — UCITS is a sub-fund of the ICAV (the “Fund”) and the Investment Manager of the sub-fund, Antipodes (FCA 784459), is approved to act as an
Investment Manager to Irish authorised investments funds by the Central Bank of Ireland.

For distribution within the UK only, this marketing communication is intended exclusively for Professional Clients as defined by the UK Financial Conduct Authority (‘FCA”)
and should not be relied upon by other persons, such as Retail Clients, as defined under the FCA’s Rules. The definitions can be found on the FCA website at www.fca.org.uk.
Before making any final investment decisions and to ensure you understand whether this fund is suitable for you, please read the Key Investor Information Documents
(“KIIDs”) which is available, along with the Fund’s Prospectus as well as other information about the ICAV and the Investment Manager at https://antipodes.com/ucits-
funds/ucits-funds-overview/.

UCITS disclaimer

The information presented in this document is intended solely to provide information to professional investors in each jurisdiction in which the funds are registered for sale
and should not be relied upon for any purpose. The information contained on this document is not directed at any person in any jurisdiction where the publication or availability
of the information is prohibited or restricted by law. Persons into whose possession this document may come are required to inform themselves about and to comply with any
relevant restrictions. This does not constitute an offer or solicitation by anyone in any jurisdiction in which such an offer is not authorised or to any person to whom it is unlawful
to make such an offer or solicitation. The information contained on this document is intended for professional investors only in relation to the jurisdictions in which the fund or
ICAV are registered, that is, to persons who possess the experience, knowledge, and expertise to make their own investment decisions and properly assess the associated
risks. Information contained in this document is for information purposes only and should not be construed as an offer or solicitation for the purchase or sale of any financial
instrument, product or service sponsored by the ICAV or Antipodes Partners Limited or its affiliates. This material does not constitute an offer to sell or solicitation to buy any
security, including shares of any fund. An investment may only be made based on the fund’s official sales prospectus and relevant supplement and will be subject to the terms
and conditions contained therein. Nothing contained in the document constitutes or shall be deemed to constitute a financial, legal, tax or other advice of any kind.

This Update is not, and must not be treated as, investment advice, investment recommendations, or investment research. Recipients of this Update must not take (or refrain
from taking) any investment decision on the basis of the Update. Before making any investment decision, you should seek independent investment, legal, tax, accounting or
other professional advice as appropriate. In making an investment decision, recipients must rely on their own examination of an investment and the terms of any offering and
make an independent determination of whether the interests meet their investment objectives and risk tolerance level. The ICAV accepts no duty of care to any person in
relation to investments and accepts no liability for your reliance on any of the information in the Update.

This Update has not been audited or verified by any third party and is subject to change at any time, without notice. It is not intended to amount to advice on which you should
rely. Neither the ICAV, its affiliates nor any of their respective directors, officers, employees, partners, shareholders or agents (each, a “ICAV Party”) accept any responsibility
for, nor make any representation or warranty, express or implied, as to the truth, accuracy or completeness of the Information. Certain information contained herein may be
based on or obtained or derived from data published or prepared by third parties (“Third Party Information”). While such sources are believed to be reliable, no ICAV Party
assumes any responsibility for the accuracy of any Third-Party Information. No ICAV Party shall have any liability or responsibility arising from any use of or reliance placed
on the content of this Information to any recipient of this presentation or any other person. Unless otherwise specified herein, this Information is accurate as of the date set
forth on the cover. The delivery of this Information shall not, under any circumstances, create any implication that the Information contained herein is correct as of any time
after that date.

By your use of the information in this Update you agree to indemnify and keep the ICAV fully indemnified against any and all losses, damages, costs, claims, liabilities,
charges, demands, expenses and reasonable legal fees paid, suffered, incurred or made against the ICAV, directly or indirectly arising as a result of the use of any of the
information in this Update.

UK

The ICAV and Sub-Fund are registered with the UK Financial Conduct Authority (the “FCA”). The ICAV’s FCA firm Ref is 784458 and the Sub-Fund’s FCA reference number
is 784459. The information in this Update is directed to persons in the UK who are professional clients or eligible counterparties of the Conduct of Business Sourcebook of
the FCA of and must not be distributed to retail clients.

Sinagapore

This document may only be distributed in or from Singapore to (i) “institutional investors” pursuant to Section 304 of the Securities and Futures Act, Chapter 289 of Singapore
(the “Act”), (ii) “relevant persons” pursuant to Section 305(1) of the Act, (iii) to persons who meet the requirements of an offer made pursuant to Section 305(2) of the Act, or
(iv) pursuant to, and in accordance with the conditions of, other applicable exemption provisions of the Act.

Switzerland

The state of the origin of the Fund is Ireland. This Fund has not appointed a representative or paying agent in Switzerland and cannot be offered in Switzerland to qualified
investors as defined in art. 5 paral FinSA.

Data sources relied upon
Antipodes, FactSet, company data and announcements
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