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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 International Health Care Fund (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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3 Source: Platinum as at 31 May 2023. 10 year average net exposure as at 31 May 2023 is 76.4%. 

Strategy Overview

Strategy Overview

Platinum
A$18.0bn Sydney-based equity long short specialist

Investments focus on areas of temporary uncertainty and/or long term change

Strategy
Fundamental long bias, equity long short fund focusing on Biotechnology, Pharmaceuticals, 

Medical Technology and Tools, Diagnostics & Services

History

19 year strategy track record, since November 2003 inception

9.5% Annualised Return since inception

Few negative calendar year performances in 19 year history

Size Strategy AUM A$518m, firm assets in health care exceed A$1.1bn

Portfolio Typically 30-100 securities with 70-90% net exposure and little or no leverage

Differentiators
Benchmark agnostic, with significant European and Asia Pacific exposure as well as US

Exposure to both public and private companies



Platinum International Health Care Fund
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*2003 refers to 2003 return from inception. Source: Platinum Investment Management Limited and FactSet Research Systems. Fund inception date is 10 November 2003. Refer to disclaimer slide for this 
presentation for information on fund performance calculation. Past performance is not a reliable indicator of future returns.

Performance by calendar year, as at 31 May 2023

2.6% 1.9%
4.4%

10.9%

0.0%

-15.8%

7.6% 6.7% 7.8%

19.6%

45.9%

15.6%

23.3%

-0.4%

13.6%

8.7%

23.8%

30.8%

5.5%

-19.1%

11.1%

-30%

-20%

-10%

0%

10%

20%

30%

40%

50%

2003* 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
YTD



Platinum Investment Management Limited ABN 25 063 565 006 AFSL 221935

Platinum International 

Health Care Fund

Outlook



Health Care Ecosystem and Platinum’s Core Focus
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Source: Platinum. For illustrative purposes only. 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.



Innovation in health sciences

Source: https://en.wikipedia.org/wiki/Joseph_Schumpeter and https://www.weforum.org/agenda/2021/07/this-is-a-visualization-of-the-history-of-innovation-cycles/

“Doing the old in a new way – that is Innovation” – Joseph Alois Schumpeter
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The Biotech stockmarket for the past decade

8 Source: FactSet Research Systems, as at 13 June 2023. Platinum does not investment by reference to the weightings of the index. The index is provided as a reference only.

S&P500 Index, Biotech ETF, BioNTech and Moderna

“The Long Night”

“The Pandemic”

Invested in 

IPO Oct 2018

Invested pre-

IPO May 2019



S&P 500 vs S&P Biotech since 2001

Source: Goldman Sachs Health Care Pulse, March 2022. Platinum does not invest by reference to the weightings of the index. The index is provided as a reference only.

“The Long Night” Game of Thrones, Season 8
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Median Biotech EV/Sales since 1995

Source: Health Care Pulse, Goldman Sachs Equity Research, 17 March 2023. 

Powerful chart

False start 

Silicon Valley Bank 

Collapse had to happen

Closed shorts
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Going back to first principles…..backdrop is strong
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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.

Biotech – driving another decade of change in healthcare

Precision Medicine is accelerating

War for talent – senior executives from big pharma joining biotech

AI used in drug discovery to increase speed, improve efficiencies and cut costs

Patent expirations are looming, need for external growth to intensify

Therapeutic tool box expanding at rapid speed



US$160bB+ large-cap biopharma revenue at risk in 2023-2028

12 Source: Jefferies Research, USA Biotechnology, 5 February 2023.

Facing a patent cliff: The impact of Loss of Exclusivity (LOE)



External innovation drives revenue growth

13 Source: https://www.mckinsey.com/industries/life-sciences/our-insights/five-ways-biopharma-companies-can-navigate-the-deal-landscape
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Biotechnology: M&A

14 Source: Jefferies Research, 11 May 2022

Large pharma and biotech companies have massive firepower. 



Biotechnology: M&A
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Source: Pfizer, Fourth Quarter 2022 Earnings Release. LOE=Loss of Exclusivity; NME=New Molecular Entity; BD=Business Development

*For illustrative purposes only and not intended to be at scale. All values at constant exchange rates.

1. Assumes actual 2022 non-COVID revenues ($43.6B) and 2022-2025 CAGR of 6%. Excludes 2022-2025 BD. 2. Internal expected negative LOE impact from products with a 2021 total revenue base of $18B. 3. Internal 2030 risk-adjusted revenue expectations for NME and new 

indications launches, excluding COVID-19 vaccine BA.4/BA.5. variant. 4. Risk-adjusted 2030 revenue goal from BD deals. 5 Potential 2030 risk-adjusted revenues for new product launches.

Note: Preliminary, subject to change, and subject to, among other risks, assumptions and uncertainties, clinical trial, regulatory and commercial success and availability of supply. 

Large pharma and biotech have massive firepower

Your M&A hopes 
and dreams
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Long & short contribution to performance as at 31 May 2023

1 year Average exposure % Contribution %

Long Positions                                                           90.3                                                           28.9 

Short Positions                                                            (2.7)                                                              0.2 

Cash & FX                                                           12.4                                                              1.8 

Total                                                         100.0                                                           30.9 

3 year Average exposure % Contribution %

Long Positions                                                           88.2                                                              7.7 

Short Positions                                                            (2.8)                                                            (0.5)

Cash & FX                                                           14.5                                                              2.4 

Total                                                         100.0                                                              9.7 

5 year Average exposure % Contribution %

Long Positions                                                           87.5                                                           60.9 

Short Positions                                                            (3.2)                                                            (1.0)

Cash & FX                                                           15.7                                                              1.7 

Total                                                         100.0                                                           61.7 

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.



Platinum International Health Care Fund
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Top & bottom positions by contribution to performance from 31 May 2022 to 31 May 2023

Top 10 Country Sector Ave wgt % Cont. %

Prometheus Biosciences United States Pharmaceuticals           2.0             5.4 

Telix Pharmaceuticals Ltd Australia Biotechnology           3.3             3.9 

Immunovant Inc United States Biotechnology           1.7             3.3 

Albireo Pharma Inc United States Biotechnology           1.5             2.5 

Ideaya Biosciences Inc United States Biotechnology           2.0             2.4 

Cogent Biosciences Inc United States Biotechnology           1.0             2.1 

Myovant Sciences Ltd United States Biotechnology           0.8             2.0 

Quanterix Corp United States Life Sciences Tools & Services           2.2             1.6 

Icosavax Inc United States Biotechnology           1.7             1.4 

Recursion Pharmaceuticals United States Biotechnology           2.1             1.3 

Bottom 10 Country Sector Ave wgt % Cont. %

Esperion Therapeutics Inc United States Biotechnology           1.5            (1.1)

Pardes Biosciences Inc United States Biotechnology           0.4            (1.1)

Centogene NV Germany Biotechnology           0.5            (0.9)

Kazia Therapeutics Ltd Australia Biotechnology           0.6            (0.9)

NanoString Technologies United States Life Sciences Tools & Services           1.3            (0.8)

Redx Pharma PLC United Kingdom Pharmaceuticals           1.2            (0.7)

Bayer AG Germany Pharmaceuticals           3.4            (0.5)

BRAIN Biotech AG Germany Chemicals           0.8            (0.5)

Affimed NV Germany Biotechnology           0.3            (0.5)

Galapagos NV Belgium Biotechnology           2.1            (0.4)

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.

Top 10 Contributors:

+26.0%

Bottom 10 Contributors:

-7.4%
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Europe: 24%
Includes:

Germany 6%

UK 6%

Belgium 6%

USA: 46%

20
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. Actual exposures may be changed from time to time by Platinum.

Platinum International  Health Care Fund
Net geographical and currency exposures as at 31 May 2023

Asia-Pac: 20%
Includes:

Australia 14%

Japan 3%

Greater China 3%

Long Exposure Cash Short Exposure Net Exposure

Current (31 May 2023) 92.1% 7.9% 0.0% 92.1%

10-Year Avg 85.5% 14.5% -2.5% 83.0%



Platinum International Health Care Fund
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Top 4 current regional exposures, for the period 31 May 2013 to 31 May 2023
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Source: Platinum. Exposure represents the fund’s net exposure to the relevant countries/regions over the specified time period as a % of the fund’s total asset value, taking into account direct and indirect 

long and short securities and derivative positions. Actual exposures may be changed from time to time by Platinum.



Platinum International Health Care Fund
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Source: Platinum Asset Management, Company websites. The companies listed above represent 47% of the portfolio as at 31 May 2023. This is a stylized representation of themes and key holdings in the Platinum International Health Care Fund. Composition of

the Fund’s portfolio is subject to change without notification. 

Portfolio snapshot as at 31 May 2023

Pharma/Next Gen 

Pharma

Immunology/

Neurology/Cardio
Oncology Private Companies

Rare 

Diseases/Vaccines

Tools/Services

/Diagnostic
Asia-Pacific Region

24% 20% 13% 9% 9% 7% 7%



Telix Pharmaceuticals – a real company
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Source: Platinum, company website and FactSet Research Systems. The market commentary reflects Platinum’s views and beliefs at the time of preparation, which are subject to change without 
notice. No representations or warranties are made by Platinum as to their accuracy or reliability. Past performance is not a reliable indicator of future performance.

Investment case in brief

 Diagnostic imaging and radiotherapeutics are key innovations 

 Chris Behrenbruch along with the support from board members had a 

strong plan with focus on supply chain

 In December 21, it’s prostate imaging agent ‘Illuccix’ was approved by 

the FDA

 Challenges along the way provided us with additional investment 

opportunities

 We are now looking for progress on the radiotherapeutic pipeline 

PIHF Avg Buy $2.01



Immunovant – next frontier in autoimmune diseases

24
Source: Platinum, company website and FactSet Research Systems. The market commentary reflects Platinum’s views and beliefs at the time of preparation, which are subject to change without 
notice. No representations or warranties are made by Platinum as to their accuracy or reliability. Past performance is not a reliable indicator of future performance.

Investment case in brief

 Active anti-FcRn pipeline at below cash valuation, product in a product

 Strong team across different functions

 Deep IgG reduction, dosing flexibility

 Delivery: subcutaneous rather than infusion

PIHF Avg Buy $7.29



Exscientia – next generation biotech 

25
Source: Platinum, company website and FactSet Research Systems. The market commentary reflects Platinum’s views and beliefs at the time of preparation, which are subject to change without 
notice. No representations or warranties are made by Platinum as to their accuracy or reliability. Past performance is not a reliable indicator of future performance.

Investment case in brief

 Building next generation pharma-tech company at below cash valuation

 Combining biology/chemistry with advanced computer science

 AI-driven precision medicine to guide treatment

 Pipeline emerging rapidly

PIHF Avg Buy $11.00



Prometheus – new target for inflammatory diseases

26
Source: Platinum, company website and FactSet Research Systems. The market commentary reflects Platinum’s views and beliefs at the time of preparation, which are subject to change without 
notice. No representations or warranties are made by Platinum as to their accuracy or reliability. Past performance is not a reliable indicator of future performance.

Inflammatory bowel diseases (IBD)

Investment case in brief

 IPO March 2021, cheap valuation, investors were preoccupied by oral approaches

 Strong team/Board with link to Gastro specialists, such as Takeda

 Exclusive access to Cedars Sinai IBD biobank, allowing machine learning

 Product in a Product for potential $200b market

PIHF Avg Buy $20.24



Activity of our top 10 holdings

27 Source: Company websites. Telix website, 8 June 2023. Yahoo Finance, 22 May 2023. Exscientia website, 15 May 2023. Reuters, 18 April 2023. 

Quality companies at compelling valuations

Investment thesis: Headline:

 Invested at IPO

 Diagnostic Imaging

 Radiotherapy

 M&A target

 Valuation below cash

 Inflammatory disease

 Clinical data 

 Management team and Board

 Computer science meets drug discovery

 Great team

 Access to data as well as wet labs

 Committed partners

 Invested at IPO

 Precision inflammatory bowel disease

 New drug target, great team

 Very appealing valuation



In Summary

 Biotech is the engine room of innovation

 Biotech has hit rock bottom this year

 Tool companies are working through post-Covid adjustments

 Prioritisation at companies is happening along with refinancing

 Large drug developers/tool companies will replenish their pipelines

 The Platinum International Health Care Fund gives you access to innovation in health care

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.
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Your questions answered



Investment Specialist Team

Henry Polkinghorne
polkinghorne@platinum.com.au

m: 0447513 119

Dean McLelland
mclelland@platinum.com.au

0404 832 853

Olivia Salmon
salmon@platinum.com.au

0459 583 625

invest@platinum.com.au

mailto:polkinghorne@platinum.com.au
mailto:mclelland@platinum.com.au
mailto:salmon@platinum.com.au
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Thank you for joining
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Fund exposure for the period 31 May 2013 to 31 May 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.
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Performance Summary, as at 31 May 2023

Source: Platinum Investment M anagement Limited and Factset Research Systems. Fund inception date is 10 November 2003. 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.



Where have returns come from?

35
Source: Platinum. Contribution to return (CTR) is calculated by geometrically linking the percentage that the daily monetary return of the positions makes of that day's average 
invested capital (adjusted for flows) for the strategy. CTR calculations are gross of all fees. Past performance is not a reliable indicator of future returns.

Past performance is not a reliable indicator of future performance. Returns could be reduced, or losses incurred, due to currency fluctuations

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Biotechnology 11.5% 7.2% 5.2% 3.2% 8.1% 2.7% 15.6% 24.4% 3.7% -14.5%

Pharmaceuticals 16.7% 7.1% 9.2% -0.5% 5.3% 2.0% 5.6% -0.3% 2.6% 1.2%

Life Sciences Tools & Services 4.3% 1.6% 2.6% 0.9% 1.1% 3.2% 3.0% 9.4% 1.0% -5.0%

Health Care Equipment & Supplies 6.1% -0.4% 3.1% 0.3% -0.3% 1.6% -0.7% -0.2% -0.2% 0.6%

Health Care Providers & Services 0.0% 0.4% 1.7% -1.5% 0.2% 0.0% 0.4% -0.6% 0.1% 0.0%

Other -0.9% -0.3% -0.1% 0.0% 0.0% -0.2% -0.3% 0.5% -0.7% -1.5%
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Geographical & sector contributions to performance from 31 May 2022 to 31 May 2023

Info 

Technology

Cons 

Discretionary
Industrials M aterials Financials Real Estate

Comm 

Services
Health Care Utilities

Cons 

Staples
Energy Other Total

Greater China 

& India
0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 1.0% 0.0% 0.0% 0.0% 0.0% 1.0%

Japan 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 1.0% 0.0% 0.0% 0.0% 0.0% 1.0%

Other Asia 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% -0.2% 0.0% 0.0% 0.0% 0.0% -0.2%

North 

America
0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 25.4% 0.0% 0.0% 0.0% 0.0% 25.4%

Europe 0.0% 0.0% 0.0% -0.5% 0.0% 0.0% 0.0% -0.9% 0.0% 0.0% 0.0% 0.0% -1.4%

Other 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 3.3% 0.0% 0.0% 0.0% 0.0% 3.3%

Sector Total 0.0% 0.0% 0.0% -0.5% 0.0% 0.0% 0.0% 29.5% 0.0% 0.0% 0.0% 0.0% 29.1%

Cycl/Def 

Total
0.0% 29.1%

Cash & FX

Total

Cyclical Defensive

-0.4% 29.5%

1.8%

30.9%

Source: Platinum. The table represents the contribution to the fund’s return of securities of relevant countries/regions and sectors, for the specified time period, taking into 

account direct and indirect long and short 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. Cyclical and defensive sectors have been defined using the GICS sector inclusions in the MSCI Cyclical Sectors 

Index and MSCI Defensive Sectors Index. Past performance is not a reliable indicator of future returns.
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Top 10 holdings as at 31 May 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. 

Company Country Sector
Holding

%

Market 

Capitalisation

(US$bn)

Debt

(NTM*, 

US$bn)

Price-to-

earnings ratio

(NTM*)

Earnings 

Yield 

(NTM*)

Price-to-

book 

ratio

Dividend 

yield

(NTM*)

SpeeDx Pty Ltd Australia Health Care 7.1  n/a n/a n/a n/a n/a n/a

ExScientia Ltd
United 

Kingdom
Health Care 3.6                   1.0 -0.2 neg neg 1.6x 0.0%

Bayer AG Germany Health Care 3.2                 54.6 33.9 7.2x 13.9% 1.3x 4.6%

Sanofi SA
United States 

of America
Health Care 3.0               127.7 3.0 11.1x 9% 1.6x 4.0%

Telix 

Pharmaceuticals 

Ltd

Australia Health Care 3.0                   2.4 -0.1 52.2x 1.9% 44.4x 0.0%

Takeda 

Pharmaceutical Co
Japan Health Care 2.8                 50.1 22.2 27.9x 3.6% 1.1x 4.2%

Ideaya Biosciences 

Inc

United States 

of America
Health Care 2.6                   1.3 -0.3 neg neg 3.1x 0.0%

Icosavax Inc
United States 

of America
Health Care 2.6                   0.5 n/a neg neg 1.9x n/a

Recursion 

Pharmaceuticals

United States 

of America
Health Care 2.6                   1.7 -0.3 neg neg 3.4x 0.0%

UCB SA Belgium Health Care 2.6                 16.9 1.7 19.1x 5.2% 1.7x 1.7%

*NTM: Next twelve months


