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The market’s one way bet on safety
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Lack of returns dispersion: good for passive!
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Current client concerns

Australian Dollar and Economy

China Slowing

Greece and The Eurozone

US and Rising Rates

Valuations
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Platinum’s Current Framework in a Dysfunctional World

32% in US/ Europe 2% Other 48% in Asia/ Japan

As at 30.6.15



European recovery in progress
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Broad valuation measures (@t 31.7.15)

Fund / Index P/E (1 year
forward®)

Platinum International Fund

(median) - longs 151 1.8
Platinum Asia Fund (median) 13.0 1.9
Australia (ASX200) 15.3 1.9
US (S&P500) 17.0 2.8
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Source: Platinum, Factset, Bloomberg O Platlnum
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This is history...

1987 - Shanghai “Before” 2013 - Shanghai “After”
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How has this been achieved?

Financial Capital

Social Capital

Globalisation

& NOW

The Internet as Enabler

Government Policy & Reform
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Common concerns

Corruption

Corporate “Theft”

China: Shadow Banks, Ghost Cities, False GDP Data
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China: middle class take-oft

32 million
Passengers flying
per month (2014)

$5bn in Box Office
Revenue (2014)

640 million
Internet Users (2014).

25 million motor
vehicles sold (2014)

w

14 billion e-commerce
parcels delivered
(2014)

109 million
Overseas
Tourists (2014)

Platinum

11 Source: Graphics from Microsoft ClipArt, O
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Facts (clockwise from top left — more detail on request) : World Bank, CLSA, China National Bureau of Statistics,
internetretailer.com, bloomberg.com, internetlivestats.com




India’s virtuous cycle

Rising labour wages
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NEXT IS GOLD

SAMSUNG GQ'QXY S6 | S6 edge

NEXT IS NOW

13 source (image): hitp://www.samsuna.com/au/aalaxy-sé/, accessed 1 July 2015; . P]_atlnum
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Rewards from Asian investing

Pricing Imperfections

Fastest Growing Economic Bloc

Scale AND Substance

Labour Cost Arbitrage

Almost Certain: Future Index Inclusion (HUGE Underweight to Close)
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Disclaimer

Platinum Asset Management has prepared this presentation material. Platinum Investment Management Limited
ABN 25 063 565 006 AFSL 221935 trading as Platinum Asset Management (Platinum) is the responsible entity
and issuer of units in the Platinum Trust Funds. Platinum is a member of the Platinum Group of companies.

Any investment returns quoted are calculated using the Fund’s unit price and represents the combined income and
capital return for the specified period. The return is net of fees and costs (excluding the buy-sell spread and any
investment performance fee payable), pre-tax, and assume the reinvestment of distributions.

The investment returns are historical and no warranty can be given for future performance. Past performance

is not a reliable indicator of future performance. Due to the volatility of underlying assets of the Funds and other
risk factors associated with investing, returns can be negative (particularly in the short-term). MSCI data has been
sourced through MSCI.

Disclaimer: The information provided in these presentation slides is not intended to provide advice. It does not
take into account the investment objectives, financial situation and particular needs of any person, and should not
be used as the basis for making investment, financial or other decisions. To the extent permitted by law, no liability
Is accepted for any loss or damage as a result of any reliance on this information. Platinum does not guarantee the
repayment of capital, payment of income or the performance of the Funds.
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