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5 year p.a. 10 year p.a. Inception p.a.
Fund (1.4) (7.8) (9.9) (0.8) 6.2 (6.4) 3.8 6.6
Benchmark 3.1) (8.1) (15.2) (5.1) 8.0 (3.8) 5.3 7.9
Difference 1.7 0.4 5.3 4.2 (1.8) (2.6) (1.5) (1.4)

Returns greater than 1 year are annualised. Past performance is no indication of future performance. Inception is 28 October 2005. Benchmark is
MSCI China Index (net div.).

The Fund was previously known as the Premium China Fund. Antipodes Partners Limited became the Investment Manager of the Fund effective 22
April 2024.
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Companies mentioned are for illustrative purposes only and are not a recommendation to buy
or sell any particular security.

Market cap exposure® (%)

Band Weight Benchmark Regional exposure345 (%)
Mega (>$100b) 52.2 481 Region Long Benchmark
Large (>$25b <$100b) 9.2 26.4 Developing Asia 91.1 99.7
Medium (>$5b <$25b) 30.0 234 - China/Hong Kong 91.1 99.7
Small (<$5b) 71 21 Developed Asia 4.7 0.0
Sector exposure? (%) - Taiwan 4.7 0.0
Sector Long Benchmark Rest of World 27 0.3
Information Technology 23.1 1.4 Total Equities 98.5 100.0
Consumer Discretionary 21.9 25.2
Cash 1.5 0.0
Industrials 171 5.9
Communication Services 15.9 18.2 Ll e UL
Financials 8.9 19.2
Real Estate 4.2 1.7 Perf & risk 6
errormance & risk summa
Consumer Staples 29 3.0 ry
Energy 25 34 Portfolio Benchmark
Materials 2.0 5.3 Standard deviation 19.7% 20.6%
Health Care 0.0 48 Sharpe ratio 0.24 0.29
Utilities 0.0 20
Information ratio -0.15 -
Benchmark is MSCI China Index (net div.)
Beta 0.85 -
Top 10 equity longs? (%) Stock count (long) 40 -
Name Country Weight Average net exposure 99.4% -
Alibaba China/HK 14.2 Upside capture ratio 85 _
Tencent China/HK 13.3
Downside capture ratio 86 -
Contemporary Amperex Technology China/HK 6.7
China Merchants Bank China/HK 4.3
China Overseas Land & Investment China/HK 4.2
SG Micro China/HK 41
Ping An Insurance China/HK 3.6
Advanced Micro Fabrication Equipment, Inc. China China/HK 3.1
Didi Global China/HK 3.0

Prada Italy 2.7
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Fund facts Fund features

Characteristics  Objective to achieve absolute returns in excess of the benchmark

Investment manager Antipodes Partners Limited over the investment cycle (typically 3-5 years)

Inception date Oct-05 * In the absence of finding individual securities that meet minimum

Benchmark MSCI China Index (net div.) risk-return criteria, cash may be held to maximum 25%

Management Fee 1.28% p.a. * Flexibility to hedge for risk management purposes:

Performance Fee 15% of net return in excess of benchmark = Currency exposure of the underlying stock position (net short

Risk/Return profile High currency position not permitted)

Buy/Sell spread +0.3% = Equity market exposure via exchange traded derivatives (limited

0,

Minimum Investment A$25,000 to 10% of NAV)

Distributions Annual, 30 June * Leverage not permitted

Unit redemption price 20535 * This product is likely to be appropriate for a consumer seeking
capital growth to be used as a small allocation within a portfolio
where the consumer has a minimum investment timeframe of 5
years, and a high risk/return profile.

Fund ratings Further information Australia Head Office UK Office
P Q 1300 010 311 Antipodes Partners Limited Antipodes Partners Limited
Zenlth J © invest@antipodes.com Level 25, Australia Square Suite 823
Investment Tower, 264 George Street 125 Old Broad Street
s Sydney NSW 2000 London EC2N 1AR UK

1 Based on gross returns in AUD

2 GICS classification

3 Call (put) options represented as the current option value (delta adjusted exposure)

4 Antipodes classification

5 Where possible, regions, countries and currencies classified on a look through basis

6 All metrics are based on net of fee returns in AUD terms since inception. The upside/downside capture ratio is the percentage of benchmark
performance captured by the fund during months that the benchmark is up/down. Standard deviation is a measure of risk with a smaller figure
indicating lower return volatility. The Sharpe ratio measures returns on a risk adjusted basis with a figure > 1 indicating a higher return than the
benchmark for the respective levels of return volatility. Past performance is not a reliable indicator of future performance.

Disclaimer

This information has been prepared by Antipodes Partners Limited (‘Antipodes’) (ABN 29 602 042 035, AFSL 481 580) as the Investment manager of
the Antipodes China Fund (ARSN 116 380 771) ('Fund'). Maple-Brown Abbott Limited (“MBAL”) (ABN 73 001 208 564, AFSL 237296), is the
Responsible Entity for the Antipodes China Fund. MBAL is a subsidiary of Antipodes Partners Holdings PTY LTD (ABN 91 602 828 526).

This report contains general information only, and does not take into account your investment objectives, financial situation or specific needs. Before
making any investment decision, you should seek independent financial advice. This document does not constitute an offer or solicitation by anyone in
any jurisdiction. Past performance is not a reliable indicator of future performance. Neither MBA, nor any of its related parties, directors or employees,
make any representation or give any guarantee as to the return of capital, performance, any specific rate of return, or the taxation consequences of,
any investment.

Any views expressed on individual stocks or other investments, or any forecasts or estimates, are not a recommendation to buy, sell or hold, they are
point in time views and may be based on certain assumptions and qualifications not set out in part or in full in this document. Individual stocks referred
to may or may not be currently held by the Fund. Information derived from sources is believed to be accurate, however such information has not been
independently verified and may be subject to assumptions and qualifications not described in this document. To the extent permitted by law, neither
MBA, nor any of its related parties, directors or employees, make any representation or warranty as to the accuracy, completeness, reasonableness or
reliability of this information, or accept liability or responsibility for any losses, whether direct, indirect or consequential, relating to, or arising from, the
use or reliance on this information. Before making a decision whether to acquire, or to continue to hold an investment in the Fund, investors should
obtain and consider the current PDS and Target Market Determination (TMD) or any other relevant disclosure document. For the Fund, the PDS, AIB
and TMD are available at https://antipodes.com or by calling 1300 097 995.

The Zenith Investment Partners (ABN 27 103 132 672, AFS Licence 226872) (“Zenith”) rating (assigned Antipodes China Fund — October 2025)
referred to on this website 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.

The Lonsec Rating (assigned as follows: Antipodes China Fund — July 2025) presented in this document are published by Lonsec Research 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 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 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 https://www.lonsec.com.aul/.



https://www.zenithpartners.com.au/our-solutions/investment-research/process-methodology/
https://www.lonsec.com.au

	Net performance (%)
	Top & bottom sector contribution
	Market cap exposure
	Sector exposure
	Top 10 equity longs
	Top & bottom stock contribution
	Regional exposure
	Performance & risk summary
	Fund facts
	Fund features
	Fund features - UCITS Long
	Fund features - From PDS

	Fund ratings

