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Antipodes Global Equities

Specialist global equities manager founded in 2015

Headquartered in Sydney, with offices in Melbourne and London

30+ investment professionals supported by Trading, Quant and Alt Data

c. A$9.4b AUM*
Firmwide c. A320b AUM*

Maijority owned by investment team (c. A$20m+* invested in our own funds)

*As at September 2025
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Antipodes Global SMID Active ETF — ASX:MIDS

Antipodes

1. SMID-cap companies priced at a record relative discount to large caps

2. Antipodes’ pragmatic value, industry-led research approach

3. Demonstrated track record of risk adjusted and benchmark relative

outperformance since inception
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Antipodes Global SMID: investing with a capital preservation mindset

Active ETF — ASX:MIDS

(V)
Absolute returns 27.4% p.a.
Since inception, net of fees (lnC- NOV'ZZ)
2.05
Superior risk adjusted returns
Sharpe Ratio el - R e e 0.88 ACWI SMID
. i 57% Market
Capital preservation focus \W Drawdown
I I
Downside Capture L ______ 1 100%
Diversified global exposure 15 Countries

As at October 2025
Risk metrics net of fees since inception
Antipodes Global SMID inception 2 November 2022. Past performance is not a reliable indicator of future performance

_) Antipodes
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1. Why Global SMID Caps and why active management?
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SMID companies at significant discount to large caps, yet similar growth

Trailing P/E
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—Largest 30% ($230b+) Smallest 40% (<$30b)

Source: FactSet, Antipodes, as at September 2025
Growth defined as 7-year trailing & 3-year forward estimates
SMID = Smallest 40% of companies, Market cap < $30bn
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Opportunities remain uncovered

Top 10 index positions represent over ~25% of the large cap index, vs. ~2% of the SMID cap index

Antipodes’ industry-led approach allows for deep understanding of larger competitors and upstream/
downstream players within a given industry

Top 10 positions (% of Index)
100%

80%

2,509 7,248

60%

40%

20%

24.5%
2.3%
0% —
MSCI ACWI MSCI ACWI SMID Cap

m Top 10 index positions Top 50 index positions

Source: MSCI, as at September 2025
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Opportunities remain uncovered

« SMID Cap equities are far less covered than large cap equities, resulting in greater opportunity to exploit
market mispricing

» Globally, SMID Caps are covered by 3 brokers on average relative to 16 that cover the average large-cap

company
Broker Coverage Large Cap v SMIDs
80%
m Global Large Caps Global SMID Caps
60%
44 .4%
40% 35.4%
20% 13.3%
6.9%
o ] -
Highly Covered (> 10 brokers) Thinly Covered (6-10 brokers) Very Thinly Covered (1-5 brokers) Not Covered

Large cap defined as traded stocks with a market cap >US$5b
SMID defined as all traded stocks with market caps between US$100M - $5b
Source: Bloomberg Finance L.P., Factset and J.P. Morgan
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SMID caps should be diversified portfolios and actively managed

50%

45%

Average volatility MSCI SMIDs
40%

35%

30%

25%

20%

Greater average volatility requires diversification

Source: Antipodes, Factset
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2. Antipodes’ industry-led research approach
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Pragmatic value

Seeking mispriced opportunities relative to underling business resilience and growth

PE
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The Art & Science of Risk ~ <
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Growth

Source: Antipodes

_) Antipodes
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Industry-led research identifies opportunities presented by change

W

Cyclical
change

Scars of the downturn

( - )
Structural
change
\__ J

Non-linear change not
recognized

Socio/
Macroeconomic

change
\_ : Y,

Long-term accumulation of
risks

Incumbents entering a
recovery

Structural grower early in

adoption cycle

Natural inflections to the
mean, political improvement

Why .
mispriced

Buy .
Avoid .

_) Antipodes

Value traps

Growth traps

Biases
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Philosophy — a ‘pragmatic value’ approach

Business
resilience

Multiple ways of winning

Margin of error

Antipodes

Starting
valuation

Margin of safety

Manage
portfolio
risk

Rank opportunity set
on risk-adjusted basis

Portfolio

outcome

Excess returns at
below market levels of risk
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Leveraging Antipodes’ 30-strong investment team

Antipodes’ industry-led research platform identifies the winners and losers across the

industry value chain.

Example Example Example Example

Industry . Industry , : . .
Analysis Semiconductors Analysis TV Media Financials Offshore Oil

Hardware, DM Domestic Hardware,
_?:;I;rage Industrials & g:;l;rage DM Domestic Industrials &
Commodities EM Domestic Commodities

ASM : Societe Valaris TGS
Magnite
International SKKSquare Rggu (SS) N;Baplk Generale (USA) (Norway)
(Netherlands)| (Korea) (US) (Brazil) (France)
VALARIS
P ‘h’-‘, . SOCIETE ! @
ASM |:_|;| SK square ROKu Mdsnlfe [mu:[] bank GENERALE "! —

lllustrative only and not a recommendation to buy or sell any particular security.

Antipodes

Example
Industry . .
e Senior Living
Infrastructure
Coverage
R Healthcare
Vent Brookdale
eLTSaS Senior Living
(US) (US)
/\ VENTAS" |6 BROOKDALE
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Industry-led research identifies winners and losers across the industry value chain

Industry Analysis TV Media

Over half TV time in the US is streaming

« <10% of global TV ad spend is streaming
Observations

Streaming spend is circa 3% of digital spend (Google, Facebook etc)

« Streaming TV ads are a ~60% discount to social media ad

Personalised ads are coming to TV, CPM is fundamentally mispriced

Large cap _ swDcap

Disney Netflix Roku Magnite
(USD 200b) (USD 450b) (USD 15b) (USD 3b)

EB‘%N;+ NETFLIX RoKu Magnite
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Industry-led research identifies winners and losers across the industry value chain

Industry Analysis US Senior Living

+ Demand boom driven by demographics

»  Operators under pressure from covid weighing on occupancy, higher rates and labour cost
Observations + 30%+ increase in construction costs make new developments uneconomic

* Industry remains supply constrained as demand inflects

* Occupancy will tighten, driving bed prices and profitability higher

S e

Welltower Ventas Brookdale
(USD 112b) (USD 32b) (USD 1.8b)

Welltower A VENTAS" ‘?,BRQNQHIEVDN?LE
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Performance

Delivering risk-adjusted returns

3 months 1 year Since inception (p.a.)

2 years (p.a.) (2 Nov-2022)

Antipodes Global SMID (net) 5.8% 24.3% 34.5%

36.5% 27.4%

MSCI ACWI SMID' 3.8% 10.9% 16.8% 20.7% 14.3%

Excess +2.0% +13.5% +17.8% +15.8% +13.1%
1.5

For every 1% increase in the ACWI SMID

10 index, Antipodes Global SMID Active ETF
has risen 1.3% (upside capture).
0.5 Conversely, for every 1% decline in the
index, the Fund has fallen just 0.57%
0.0

Upside Capture Downside Capture

Source: Antipodes

Past performance is not a reliable indicator of future performance. Performance based on net of fees returns to Oct-25, in AUD.
1 MSCI All Country World Small Mid Index (Net div., AUD)

Risk Metrics are based on net of fee returns in AUD terms since inception

Antipodes
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Broad contribution to returns across sectors and regions

Alpha primarily sourced by stock selection across regions and sectors

m Selection Allocation/Interaction Total Effect

20%

10% I I
0% I I . I . . - |

-10%
Financials ~ Communication Materials Industrials Information Real Estate Health Care Utilities
Services Technology

40%
30%
20%
10%

L] K

-10%
Western Europe North America EM Asia Developed Asia LATAM

Figures are representative of contribution to alpha of the Antipodes SMID Fund, since inception to October 2025.

Antipodes

Consumer
Staples

EEMEA

Consumer
Discretionary

20%

10%

0%

-10%

Energy

Oceania

40%

30%

20%

10%

0%

-10%
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Alpha breakdown

Monthly alpha heatmap

4.7% -0.1% 1.4% -1.3% -0.1% -1.5% -0.8% 0.4%
-1.3% 2.4% 0.8% 2.5% 0.9% 0.5% 4.3% 2.6%
3.6% 2.1% 1.0% 1.9% -0.7% -1.8% 3.6% 0.1%

24/36 alpha positive months 0/36 months of negative alpha >2%

Significant downside risk protection while outperforming on the upside

Upmarket average Downmarket average
5.0% 0.0%
4.0% -0.5%
3.0% -1.0%
2.0% -1.5%
1.0% -2.0%
0.0% -2.5%
Antipodes Global SMID Fund Benchmark Anitpodes Global SMID Fund Benchmark

Source: Antipodes

Past performance is not a reliable indicator of future performance. Performance based on net returns to Oct-25, in AUD.
1 MSCI All Country World Small Mid Index (Net div., AUD)

2 Inception 2 November 2022
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4. Portfolio and Positioning
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Global SMID Fund regional exposure

Kev: Antipodes Global SMID
y: MSCI All Country World Index

Europe

Developed Asia

North America SEMENS SCOR

SOCIETE
. NatWest GENERALE

RWE (efortum

i
SK’%IIUJ:‘Q K

KOKUSAI ELECTRIC

Developing Asia / EM

A";‘» Brinker O °

NTERNATIONAL. SEMRUSH
VALARIS

astal g
JiBrookpare  ROKU Y—

pJ S uggno '] ll

aselsan G /Z&

Chanijet

serko

As at September 2025
Source: Antipodes
1.7% held in cash.
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Global SMID Fund portfolio exposure

Cyclical 17.9%

Yield Sensitive (rising)

Yield Sensitive (falling)

<@ NU

NatWest

SOCIETE
GENERALE

ally

| COVID Rebound \

serko Westlake

| Energy Supply \
e

=

VALARIS

Structural 45.8%

| Consumer I | Energy Transition I

RWE {ccc

FEMSA < Brinker Roku

SIEMENS
cCNnersy

. b
% 12 @ e < =

| Cloud Al & Monetisation I

Software 12.5%

Connectivity / Compute
5.3%

Defensive 35.2%

Biotech & Healthcare

Consumer Defensives

Co<X) &
BRUKER ‘QFL‘EB",!EL'

(<O )

"™ sScCoRr
The Art & Science of Risk

‘ Infrastructure & Property \

[ 4 .
o8 BROOKDALE

IW0G

‘ Gold, defence & tail risk \
AngloAmerican
PLATINUM

aselsan

As of September 2025
Source: Antipodes

Exposures are representative of Antipodes Global SMID strategy

Antipodes
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Why Antipodes?

@ Antipodes Global SMID Active ETF

30+ investment professionals

Industry-led approach leveraging Antipodes
institutional-grade global research platform

Diversification across 11 GICS Sectors and over
15 countries

Actively managed 60 stock portfolio — spreading
risk in an already more volatile asset class

_) Antipodes

Often small teams

Reliance on bottom-up stock picking that can
lack awareness of industry dynamics

Often concentrated in smaller number of
“thematics”

Often concentrated portfolios or passively
managed
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Connect and follow

for more insights
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Visit our website



mailto:distribution@pinnacleinvestment.com

Disclaimers

This communication has been prepared by Antipodes Partners Limited (‘Antipodes Partners’, ‘Antipodes’) ABN 29 602 042 035 AFSL 481580.

Interests in the Antipodes Global Fund (ARSN 087 719 515), Antipodes Global Value (ARSN 118 075 764) and Antipodes Emerging Markets Fund (ARSN 096 451 393) Antipodes Global SMID
Fund (ARSN 654 910 309 (‘Funds’) are issued by Pinnacle Fund Services Limited, ABN 29 082 494 362, AFSL 238371. Antipodes Partners is the investment manager of the Funds. The Product
Disclosure Statements (‘PDS’) for the Funds are available at www.antipodespartners.com/funds. Any potential investor should consider the relevant PDS in 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 to invest in a fund.

Antipodes Partners and Pinnacle Fund Services Limited believe the information contained in this communication is reliable, however no warranty is given as to its accuracy and persons relying on
this information do so at their own risk. Any opinions or 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. 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. This communication is for general information only. It 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. Past performance is not a reliable indicator of future performance. Unless otherwise specified, all amounts are
in Australian Dollars (AUD). WM/Refinitiv Closing Spot Rates are provided by Refinitiv. Refinitiv shall not be liable for any errors in or delays in providing or making available the data contained within
this service or for any actions taken in reliance upon it. 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.

To the extent permitted by law, Antipodes Partners and Pinnacle Fund Services Limited disclaim all liability to any person relying on the information 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 contained in this communication.

The information contained in this communication is not to be disclosed in whole or part or used by any other party without the prior written consent of Antipodes Partners. Antipodes Partners and
their associates may have interests in financial products mentioned in this communication.

The Zenith Investment Partners (“Zenith”) Australian Financial Services License No. 226872 rating (WHT1464AU rating issued November 2024, referred to in this document is
limited to “General Advice” (as defined by the 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. It is not a specific recommendation to purchase, sell or hold the relevant product(s). Investors should seek independent financial
'"§§ Zer'"th 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
mesmenteaemiess — ghould 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.
Zenith usually charges the product issuer, fund manager or a related party to conduct Product Assessments. Full details regarding Zenith’s methodology, ratings definitions and
regulatory compliance are available on our Product Assessment’s and at http://www.zenithpartners.com.au/RegulatoryGuidelines

The Lonsec Ratings (assigned as follows: Antipodes Global SMID Fund — February 2025; presented in this document are published by Lonsec Research Pty Ltd ABN 11 151
658 561 AFSL 421445. The Ratings are limited to “General Advice” (as defined in the Corporations Act 2001 (Cth)) and based solely on consideration of the investment merits
Lo nsec of the financial products. Past performance information is for illustrative purposes only and is not indicative of future performance. They are not a recommendation to purchase,
— sell or hold Antipodes Partners products, and you should seek independent financial advice before investing in these products. The Ratings are subject to change without notice
and Lonsec assumes no obligation to update the relevant documents following publication. Lonsec receives a fee from the Fund Manager for researching the products using
comprehensive and objective criteria. For further information regarding Lonsec’s Ratings methodology, please refer to our website at:
http://www.beyond.lonsec.com.au/research-solutions/our-ratings.
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