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Consumer investment team

2 Source: Platinum

Experienced professionals leveraging the broader research platform within the firm

Jamie Halse

Portfolio Manager

Andrew Baud

Senior Investment Analyst

James Foreman

Senior Investment Analyst

Health Care 

team

Regional 

specialist teams
Industrials team

Financial and 

Services team

Technology / 

Comms team

James Halse, Portfolio Manager

James joined Platinum in 2011 as an analyst covering consumer stocks and became portfolio manager of the Brands strategy in 

2017, as well as heading up the consumer sector team. 

Prior to Platinum James spent several years as an equity analyst at CP2 (formerly Capital Partners). He started his financial career 

working as a tax consultant at Deloitte. James graduated from a Master of Laws in Commercial Law with first class Honours.

Zoe Middleton

Senior Investment Analyst



Platinum International Brands Fund

 Launched in 2000 when the market loved technology and ignored “everything else”

 Invests in consumer-focused product and service companies with well recognised brands around the world (even if 

they are off the radar to Australian investors)

 Looking for companies that are neglected and/or undergoing significant change that the market has mispriced

 Portfolio favours good (or improving) brand management into growing consumer markets

 Does not invest in business-to-business brands, intermediated brands (e.g. prescription medication) or tobacco

3 Source: Platinum



‘Contrarian’ investment approach

4 Source: Platinum. This is a stylised representation of a complex process. This depicts the objectives of Platinum’s investment philosophy. Platinum does not guarantee that the objectives of its investment philosophy will always be achieved.

 Risk viewed primarily as the prospect of losing our clients’ capital

 Employs rigorous, fundamental analysis to understand the businesses

 Adjusts net exposure to markets via short selling and cash holdings

 Actively manages currency exposure

Whilst protecting the downside

 Investing mentality is key; information is widely available

 Index agnostic: driven by opportunity set resulting in a very different portfolio

 Relentless focus on fundamental asset valuation

 Exploits mispricing of companies due to short-term setbacks or structural change

We seek to produce good returns 
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A good year after significant headwinds

5

3 months

(%)

6 months

(%)

1 year

(%)

3 years

(% p.a.)

5 years

(% p.a.)

7 years

(% p.a.)

10 years

(% p.a.)

Since inception

(% p.a.)

Platinum International Brands Fund 5.5       25.5      21.8      12.6      6.0       10.6      10.6      11.7            

MSCI AC World net index (AUD) 8.3       9.0       9.8       11.7      9.9       11.4      12.9      4.4              

Relative return (2.8)      16.4      12.1      0.9       (4.0)      (0.8)      (2.3)      7.3              

Source: Platinum Investment Management Limited and Factset Research Systems. Fund inception date is 18 May 2000. Platinum International Brands Fund and MSCI AC World net index (AUD) is indexed at 100 at 30 April 2020 

in the graph. Refer to disclaimer slide at the end of the presentation for information on fund performance calculation and the index. Platinum does not invest by reference to the weightings of the index. The index is provided as a 

reference only. Past performance is not a reliable indicator of future returns.

Russian invasion 

of Ukraine

Biggest contributors to 1yr performance were:

 Chinese consumer discretionary stocks and

 US communication services.

Biggest detractors from 1yr performance were:

 South-east Asian consumer discretionary 

stocks



Portfolio positioned conservatively – more shorts
Fund exposure for the period 30 April 2013 to 30 April 2023

Source: Platinum. Exposure represents the fund’s exposure over the specified period as a % of the fund’s net asset value, to direct and indirect long and short securities and derivative positions. Refer to 

disclaimer slide at the conclusion of the presentation for information on long/short exposure.  Actual exposures may be changed from time to time by Platinum.6
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We are net short US

Source: Platinum. Exposure represents the fund’s exposure to the relevant countries/regions as a % of the fund’s total market value of investment positions, taking into account direct and indirect long 

and short securities and derivative positions. Refer to disclaimer slide at the end of the presentation for information on long/short exposure. The currency exposure of the fund is calculated as a % of the 

fund’s net asset value, with exposure through cash, forwards, long and short direct and indirect securities and derivative positions. Actual exposures may be changed from time to time by Platinum.

USD & HKD European AUD JPY Other Asian Chinese RMB

14% 19% 12% 19% 8% 26%

Major effective currency exposures

Includes: 

Greater China: 32%

Japan: 17%

ASEAN: 5%

Asia-Pac: 50%

Includes: 

Germany: 5%

Netherlands: 3%

Nordic Europe: 2%

Europe: 15%

Long: 14% 

Short: -16%

USA: -2%

7

Net geographical and currency exposures as at 30 April 2023



US: higher rates & economic uncertainty impacts spending

8 Source: Bank of America

Total credit and debit card spending per household, based on Bank of America card data (%YoY, monthly, non-seasonally adjusted)



We are long Asia-Pac

Source: Platinum. Exposure represents the fund’s exposure to the relevant countries/regions as a % of the fund’s total market value of investment positions, taking into account direct and indirect long 

and short securities and derivative positions. Refer to disclaimer slide at the end of the presentation for information on long/short exposure. The currency exposure of the fund is calculated as a % of the 

fund’s net asset value, with exposure through cash, forwards, long and short direct and indirect securities and derivative positions. Actual exposures may be changed from time to time by Platinum.

USD & HKD European AUD JPY Other Asian Chinese RMB

14% 19% 12% 19% 8% 26%

Major effective currency exposures

Includes: 

Greater China: 32%

Japan: 17%

ASEAN: 5%

Asia-Pac: 50%

Includes: 

Germany: 5%

Netherlands: 3%

Nordic Europe: 2%

Europe: 15%

Long: 14% 

Short: -16%

USA: -2%

9

Net geographical and currency exposures as at 30 April 2023



But China and Japan retail sales are returning to growth 

10 Source. Bloomberg. Data to March 2023.

% change year on year
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Current portfolio themes

11

China reopening plays

Under-appreciated Japanese stocks

Health & active lifestyles

Shorting pandemic beneficiaries and expensive “defensives"



Current portfolio themes

12

China reopening plays

Under-appreciated Japanese stocks

Health & active lifestyles

Shorting pandemic beneficiaries and expensive “defensives"



China domestic travel recovered, waiting for international

13
Source: https://www.mckinsey.com/industries/travel-logistics-and-infrastructure/our-insights/outlook-for-china-tourism-2023-light-at-the-end-of-the-tunnel
Note: “Hotel rooms” refer to revenue per available room

China’s domestic tourism is above pre-COVID levels but international is still recovering

 Bought during COVID

 Outbound recovery underway

 Dominant and growing for 22x 1yr fwd PE

https://www.mckinsey.com/industries/travel-logistics-and-infrastructure/our-insights/outlook-for-china-tourism-2023-light-at-the-end-of-the-tunnel


Baby bust during COVID, recovery underway

14 Source: National Bureau of Statistics of China, Platinum Investment Management Limited
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 Bought during COVID

 Sales recovery post lockdown underway

 Dominant and growing for 24x 1yr fwd PE



Funeral plot sales recovery underway post lockdowns

15 Source: Company website

 Bought during COVID

 Sales recovery underway as larger funerals 

allowed to take place

 Leading player and long runway for growth for 

12x 1yr fwd PE



Current portfolio themes

16

China reopening plays

Under-appreciated Japanese stocks

Health & active lifestyles

Shorting pandemic beneficiaries and expensive “defensives"



Activism in Japan unlocking shareholder value

17 Source: OSE and TSE and company website
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Current portfolio themes
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China reopening plays

Under-appreciated Japanese stocks

Health & active lifestyles

Shorting pandemic beneficiaries and expensive “defensives"



Compelling valuations for structurally growing industry

19 Source: Platinum and Factset Research systems. All price to earnings figures are based on consensus estimates.

 Bought Jan-22 due to store opening 

delays and topped up in Oct-22 when 

European stocks were sold off on 

pending energy crisis 

 Growing European gym membership 

 25x 1yr fwd PE

 Bought Jul-20

 Membership suppressed due to 

COVID

 25x 1yr fwd PE

 Bought Oct-22

 Sold down post spin-off, concerns around litigation and Pfizer overhang

 Bought on 13x 1yr fwd PE and has re-rated to 17x 1yr fwd PE



Current portfolio themes

20

China reopening plays

Under-appreciated Japanese stocks

Health & active lifestyles

Shorting pandemic beneficiaries and expensive “defensives"



Shorting pandemic beneficiaries

21 Source: US Census Bureau, sales indexed at 100 in January 2019

Pull forward demand on home and sporting goods make them attractive shorts
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Shorting expensive “defensives”

22 Source: Exane Research

Europe Food/Beverages/HPC sector trades at a 64% 

premium to the MSCI Europe vs 10yr average of 43%

US consumer staples trades at a 14% premium to MSCI 

USA vs 10 year average of 6%



In Summary…

We are excited by the opportunities we are finding in China, Japan and in 

the health and active lifestyles space

 While we are negative on the US consumer and stock valuations, we are 

constantly looking for opportunities and re-visiting stocks if they become 

over-sold

23
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Questions & Answers
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Thank you for joining
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Appendix



Platinum International Brands Fund

Source:  Platinum

Fund overview and manager

 Launched in 2000 when the market loved technology and ignored “everything else”

 Invests in consumer-focused product and service companies with well recognised brands

 Portfolio constructed in accordance with Platinum’s Investment Strategy

 Return drivers a combination of “brand and franchise returns” and the “reappraisal of neglect” 

 Portfolio favours good (or improving) brand management into growing consumer markets

 Does not invest in business-to-business brands, intermediated brands (e.g. prescription medication) or tobacco

James Halse
 Portfolio Manager for Platinum Japan Fund and Platinum International Brands Fund, 

Team Leader (Consumer)

 Joined Platinum in 2011

 Previous experience as an equity analyst at CP2 and as a tax consultant for Deloitte.

 CFA, BA, LLB Hons, LLM Hons (Auckland)

27 Source: Platinum



Platinum International Brands Fund
Performance summary; as at 30 April 2023

Source: Platinum Investment M anagement Limited and Factset Research Systems. Fund inception date is 18 M ay 2000. R efer to  disclaimer slide at the end o f the presentatio n fo r 

info rmatio n o n fund perfo rmance calculatio n and the index. Platinum does not invest by reference to the weightings of the index. The index is provided as a reference only. P ast 

perfo rmance is no t a reliable indicato r o f future returns.

Calendar 

Year/s

Fund

(%)

Index

(%)

Relative

(%)

2000-2004 97.3          (31.6)         128.8        

2004-2009 52.3          7.8           44.5          

2010 15.9          (1.1)          17.0          

2011 (9.1)          (7.4)          (1.7)          

2012 26.1          14.7          11.4          

2013 31.1          42.5          (11.4)         

2014 0.4           13.9          (13.4)         

2015 8.0           9.8           (1.9)          

2016 9.4           8.4           1.0           

2017 29.5          14.8          14.7          

2018 (8.0)          0.6           (8.7)          

2019 20.9          26.8          (5.9)          

2020 19.0          5.9           13.1          

2021 9.4           25.8          (16.4)         

2022 (8.4)          (12.5)         4.1           

2023 7.7           11.7          (4.0)          

3 months

(%)

6 months

(%)

1 year

(%)

3 years

(% p.a.)

5 years

(% p.a.)

7 years

(% p.a.)

10 years

(% p.a.)

Since inception

(% p.a.)

Platinum International Brands Fund 5.5       25.5      21.8      12.6      6.0       10.6      10.6      11.7            

MSCI AC World net index (AUD) 8.3       9.0       9.8       11.7      9.9       11.4      12.9      4.4              

Relative return (2.8)      16.4      12.1      0.9       (4.0)      (0.8)      (2.3)      7.3              

 $0

 $50,000

 $100,000

 $150,000

 $200,000

 $250,000

 $300,000

2000 2003 2006 2009 2012 2015 2018 2021

PIBF: 1,173.2%

MSCI: 168.8%

Cumulative return based on $20,000 invested since inception

28
Source: Platinum Investment Management Limited and Factset Research Systems. Fund inception date is 18 May 2000. Refer to disclaimer slide at the end of the presentation for information on fund performance calculation and the index. Platinum does not invest by reference to the weightings of the 

index. The index is provided as a reference only. Past performance is not a reliable indicator of future returns.



Platinum International Brands Fund
Investment performance: bull & bear market view since inception to 30 April 2023

Source: Platinum and Factset Research Systems. R efer to  disclaimer slide at the end o f the presentatio n fo r info rmatio n o n the fund perfo rmance calculatio n and the index. 

Platinum does not invest by reference to the weightings of the index. The index is provided as a reference only. P ast perfo rmance is no t a reliable indicato r o f future perfo rmance.
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29
Source: Platinum Investment Management Limited and Factset Research Systems. Refer to disclaimer slide at the end of the presentation for information on fund performance calculation and the index. Platinum does not invest by reference to the weightings of the index. The index is provided as a 

reference only. Past performance is not a reliable indicator of future returns.



Platinum International Brands Fund
Long & short contribution to performance as at 30 April 2023

1 year Average exposure % Contribution %

Long Positions                                                           87.6                                                           14.8 

Short Positions                                                          (28.9)                                                              3.5 

Cash & FX                                                           41.2                                                              4.4 

Total                                                         100.0                                                           22.8 

3 year Average exposure % Contribution %

Long Positions                                                           91.7                                                           36.5 

Short Positions                                                          (16.9)                                                            (0.4)

Cash & FX                                                           25.2                                                           12.3 

Total                                                         100.0                                                           48.4 

5 year Average exposure % Contribution %

Long Positions                                                           91.4                                                           40.4 

Short Positions                                                          (17.4)                                                          (11.2)

Cash & FX                                                           26.0                                                           12.8 

Total                                                         100.0                                                           42.0 

Source: Platinum. The table represents the contribution to the fund’s return of long and short securities, for the specified time period, taking into account direct and indirect securities and derivative positions. 'Cash & FX' represents 

the contribution to the fund's return of physical cash and currency derivatives. Sectors are defined using the GICS framework. Past performance is not a reliable indicator of future returns.
30



Platinum International Brands Fund
Top & bottom positions by contribution to performance from 30 April 2022 to 30 April 2023

Top 10 Country Sector Ave wgt % Cont. %

Prosus NV China Cons Discretionary           3.7             2.9 

Yum China Holdings Inc China Cons Discretionary           2.6             2.0 

Twitter Inc United States Communication Services           0.8             1.9 

Meta Platforms Inc United States Communication Services           4.3             1.7 

Trip.com Group Ltd China Cons Discretionary           2.4             1.7 

Melco Intl Development Hong Kong Cons Discretionary           2.4             1.4 

Bayerische Motoren Werke Germany Cons Discretionary           2.7             1.4 

Nasdaq Index United States Other          (1.2)             1.3 

Raiffeisen Bank Intl Austria Financials           2.3             1.2 

B&M European Value Retail United Kingdom Cons Discretionary           0.7             1.2 

Bottom 10 Country Sector Ave wgt % Cont. %

F45 Training Holdings Inc United States Cons Discretionary           0.7            (1.8)

Mobile World Investment Vietnam Cons Discretionary           1.7            (1.3)

Carvana Co United States Cons Discretionary           0.2            (1.1)

(Stock short - name suppressed) United States Cons Discretionary          (0.9)            (0.8)

(Stock short - name suppressed) United States Cons Discretionary          (0.6)            (0.6)

ASOS PLC United Kingdom Cons Discretionary           0.2            (0.6)

Zalando SE Germany Cons Discretionary           0.2            (0.6)

JD.com Inc China Cons Discretionary           0.5            (0.5)

Dongfeng Motor Group China Cons Discretionary           2.0            (0.5)

Delta Corp Ltd Zimbabwe Consumer Staples           0.3            (0.5)

Source: Platinum. The table shows the average weight of a position held by the Fund and its contribution as a % of the performance of the Fund’s total assets over the specified period of time. The sum of all contributions will be 

approximately equal to the Fund’s gross returns for the period. Contributions are calculated as a daily accumulation of money weighted (using average invested capital) position returns. Past performance is not a reliable indicator of 

future returns.

31



Platinum International Brands Fund
Long position concentration as at 30 April 2023

Source: Platinum. Cumulative exposure represents the fund's exposure to the top largest long positions in the portfolio (which includes long direct and indirect securities and derivatives) as a % of the 

fund's gross market value.

33%

70%

89%

0%

10%

20%

30%

40%

50%

60%

70%

80%

90%

100%

Top 10 Top 25 Top 44

C
u
m

u
la

ti
ve

 
e
x
p
o
s
u
re

32 Source: Platinum. Cumulative exposure represents the fund’s exposure to the top largest long positions in the portfolio (which includes long direct and indirect securities and derivatives) as a % of the fund’s gross market value.



Platinum International Brands Fund
Top 10 holdings as at 30 April 2023

Source: Platinum and Factset Research Systems. Dividend and earnings are Factset mean consensus estimates for the NTM . M arket capitalisation is the public market value of the company’s listed 

equity. Sectors are defined using the GICS framework. 

*NTM: Next twelve months

33

Company Country Sector
Holding

%

Market 

Capitalisation

(US$bn)

Net Debt

(Last 

reported, 

US$bn)

Price-to-

earnings ratio

(NTM*)

Earnings 

Yield 

(NTM*)

Price-to-

book ratio

Dividend 

yield

(NTM*)

Prosus NV China
Consumer 

Discretionary
4.3 150.2 3.5 18x 5.6% 2.1x 0.2%

Asahi Group Holdings 

Ltd
Japan

Consumer 

Staples
3.6 19.5 12.2 15.1x 6.6% 1.2x 2.3%

Nien Made Enterprise 

Co
Taiwan

Consumer 

Discretionary
3.5 3.2 (0.3) 15.9x 6.3% 4.5x 3.7%

Haleon PLC
United States of 

America

Consumer 

Staples
3.3 40.7 11.7 18.9x 5.3% 2x 1.7%

Meta Platforms Inc
United States of 

America

Communication 

Services
3.3 619.2 (13.8) 19.3x 5.2% 5x 0.0%

Lixil Group Corp Japan Industrials 3.2 4.5 3.8 15.3x 6.6% 1x 4.2%

Basic-Fit NV Netherlands
Consumer 

Discretionary
3.0 2.8 2.3 36.5x 2.7% 6.4x 0.0%

Puma SE Germany
Consumer 

Discretionary
2.9 8.8 1.2 19.4x 5.1% 3.3x 1.7%

Fu Shou Yuan Intl China
Consumer 

Discretionary
2.9 1.9 (0.3) 13.7x 7.3% 2.3x 2.9%

Alphabet Inc
United States of 

America

Communication 

Services
2.8 1,368.2 (83.8) 18.9x 5.3% 5.4x 0.0%



Disclaimer

This presentation has been prepared by Platinum Investment Management Limited ABN 25 063 565 006, AFSL 221035, trading as Platinum Asset Management (“Platinum”). Platinum is the responsible entity and 

issuer of units in the Platinum Global Fund (Long Only) (the "Fund”). The latest Fund’s Product Disclosure Statement (the "PDS") provides detail about the Fund. You can obtain a copy of the PDS and the target market 

determination for the Fund at https://www.platinum.com.au/Investing-with-Us/New-Investors, or by contacting Investor Services on 1300 726 700 (Australian investors only), or 0800 700 726 (New Zealand investors 

only), or 02 9255 7500, or by emailing invest@platinum.com.au.

The information contained in this presentation is general information only and not intended to be financial product advice. It has not been prepared taking into account any particular investor’s or class of investors’ 

investment objectives, financial situation or needs, and should not be used as the basis for making investment, financial or other decisions. You should read the entire PDS and consider your particular investment 

objectives, financial situation and needs prior to making any investment decision to invest in the Fund. You should also obtain professional advice prior to making an investment decision.

Commentary reflects Platinum’s views and beliefs at the time of preparation, which are subject to change without notice. While the information in this presentation has been prepared in good faith and with reasonable 

care, no representation or warranty, express or implied, is made as to the accuracy, adequacy or reliability of any statements, estimates, opinions or other information contained in the presentation, and to the extent 

permitted by law, no liability is accepted by any company of the Platinum Group® or their directors, officers or employees for any loss or damage as a result of any reliance on this information. Some numerical figures in 

this presentation have been subject to rounding adjustments. Certain information contained in this presentation may constitute "forward-looking statements".  Due to various risks and uncertainties, actual events or 

results, may differ materially from those reflected or contemplated in such forward-looking statements and no undue reliance should be placed on those forward-looking statements.

Past performance is not a reliable indicator of future returns. 

Unless otherwise expressly stated, investment returns for the Fund have been calculated using the Fund’s NAV unit price (C Class) and are pre-tax, net of fees and costs and assume the reinvestment of distributions. 

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

Any reference to long positions in this presentation means a position which the portfolio holds in an attempt to benefit from an increase in value of the underlying security of the position. Any reference to short positions 

means a position in which the portfolio holds in an attempt to benefit from a decrease in value of the underlying security of the position. Accordingly, long positions represent the Fund’s exposure to direct long securities 

positions and indirect long securities/index positions through derivatives, and short positions represent the Fund’s exposure to direct short securities positions and indirect short securities/index positions through 

derivatives, each as a percentage of the Fund’s NAV.

Where the returns are calculated relative to the MSCI Indices, it should be noted that prior to 31 December 1998, the gross MSCI Index was used as the net MSCI Index did not exist. MSCI data has been sourced from 

RIMES Technologies. All data where MSCI is referenced is the property of MSCI Inc (“MSCI”). No use or distribution of this data is permitted without the written consent of MSCI. This data is provided “as is” without any 

warranties by MSCI. MSCI assumes no liability for or in connection with this data. Please see the full MSCI disclaimer at www.platinum.com.au/Special-Pages/Terms-Conditions. 

The Global Industry Classification Standard (“GICS”) was developed by and is the exclusive property and a service mark of MSCI and S&P Global Market Intelligence (“S&P”) and is licensed for use by Platinum. None 

of MSCI, S&P and any other party involved in making or compiling the GICS or any GICS classifications makes any express or implied warranties or representations with respect to such standard or classification (or the 

results to be obtained by the use thereof) and all such parties hereby expressly disclaim all warranties of originality, accuracy, completeness, merchantability and fitness for a particular purpose with respect to any of 

such standard or classification. Without limiting any of the foregoing, in no event shall MSCI, S&P, any of their affiliates or any third party involved in making or compiling the GICS or any GICS classifications have any 

liability for any direct, indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such damages. 
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