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Contrarian investment approach

Source: Platinum. This is a stylised representation of a complex process. The graph depicts the objectives of Platinum’s investment philosophy. Platinum does not guarantee that the objectives of 

its investment philosophy will always be achieved.

Seeking best risk/reward across regions, sectors & themes

Investment philosophy – four key tenets

We pursue opportunities in areas of temporary uncertainty and/or long-term change

Stock prices are 
heavily influenced by 

cognitive biases, 
creating mispricings.

More likely to find 
mispricings in areas 
out of the spotlight.

If we lose your 
capital, you might 

not have time to 
make it back.

Price is a key driver 
of returns. Price 
matters!

Price
Downside 
protection

PerceptionCrowd
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PIF vs. MSCI AC World Index

MSCI All Country World Index

3

Source: MSCI AC World Index Fact Sheet – April 2024, https://www.msci.com/www/index-factsheets/msci-acwi/05737588
* The MSCI equal weighted index offer an alternative to market capitalisation weighted indexes. Equal weighting  holds the same dollar value in each stock, representing an equal part of the value of 
the portfolio. Thus, the performance of each company's stock carries equal importance in determining the total value of the index. It therefore avoids concentrating too much of the portfolio into a 
few large stocks.
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Market ↑ 

(led by RoW)

Market ↓

Market ↑ 

(led by US)

Market conditions 

Fund Average:
+1.9% per month

Relative Average:
-1.2% per month

Upside capture: 62%

(34% of monthly observations)

Global equity markets fall into three phases* (returns and upside/downside capture measured from 1999 to Apr 2024) 

Fund Average:
+3.0% per month

Relative Average:
+0.7% per month

Upside capture: 131%

(24% of monthly observations)

✓



Fund Average:
-1.2% per month

Relative Average:
+1.4% per month

Downside capture: 47%

(42% of monthly observations)

✓

Source:  Platinum for “Fund Average” and upside/dpwnside capture data and FactSet Research Systems for “Relative Average” data. Figures have been calculated for the period 1 January 1999 to 30 April 2024, using 304 months* 

The “Fund Average” represents the average returns of the Platinum International Fund over the period. The “Relative Average” represents the difference between the average returns of the Platinum International Fund and the 

average returns of the MSCI AC World Net Index ($A) over the period. The “Fund Average” returns have been calculated using the NAV per unit of C Class units, are after fees and costs and assume the reinvestment of distributions. 

Past performance is not a reliable indicator of future returns. 



✓

✓
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Platinum Investment Management Limited ABN 25 063 565 006 AFSL 221935

What were the recent changes at Platinum?



Investment Team Changes – New Team Structure

As at 25 March 20246
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How did the long book perform in the 

Platinum International Fund?



Platinum International Fund Performance

Source: Platinum Investment Management Limited and Factset Research Systems. Fund inception date is 30 April 1995. Refer to disclaimer slide 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.

As at 30 April 2024, net of fees

1 month
(%)

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 Fund (0.5) 6.5 7.8 4.3 4.6 6.0 7.1 8.4 11.3

MSCI ACWI net index (AUD) (2.8) 5.9 16.8 19.5 10.5 11.2 11.7 12.1 7.8

Relative Return 2.4 0.6 (8.9) (15.3) (5.9) (5.2) (4.6) (3.8) 3.5

MSCI ACWI Equal Weighted 
net index (AUD)

(0.8) 6.7 10.4 6.0 3.3 5.1 6.3 7.8 n/a

Relative Return 0.3 (0.2) (2.6) (1.8) 1.3 0.9 0.8 0.6 n/a
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Platinum International Fund Performance

Source: Platinum Investment Management Limited and Factset Research Systems. Refer to disclaimer slide 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.

As at 30 April 2024, net of fees

Platinum International Fund (%) MSCI ACWI (%) Relative (%)

CY22 3.1 (12.5) 15.6

CY23 4.2 21.4 (17.2)

CYTD 6.0 9.9 (3.9)
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What are the major changes to positioning for 

the Platinum International Fund?



Platinum International Fund: portfolio positioning

Source: Platinum. Exposure represents the fund’s exposure over the specified period as a % of the fund’s net asset value to d irect and indirect long and short securities and derivative positions. Refer to disclaimer slide for information 
on long/short exposure. Actual exposures may be changed from time to time by Platinum.

Fund exposure for the period 30 April 2014 to 30 April 2024
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88.1%
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(10yr avg: 89.0%)

(10yr avg: 76.5%)



Neutral on the economy – wage growth

12 Source: Atlanta Fed: https://www.atlantafed.org/chcs/wage-growth-tracker and Factset Research Systems 
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Neutral on the economy – initial unemployment claims

13 Source: Federal Researve Bank of St. Louis: https://fred.stlouisfed.org/series/ICSA and the European Central Bank Data Portal
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Platinum International Fund: short book performance

14
Source: Platinum Investment Management Limited and Factset Research Systems. Refer to disclaimer slide 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.

Short average size
Contribution 

(gross of fees)

Average short position rise / 

(fall)

MSCI AC World

Index return (AUD)

2022 19.7% 11.2% (56.9%) (12.5%)

2023 14.6% (6.0%) 41.1% 21.4%

2024 YTD 4.9% 0.7% (14.3%) 9.9%
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Are there any new themes that have been 

built in the Platinum International Fund?



Platinum International Fund: long book positioning

16 Source: Company websites. 

Portfolio snapshot, as at 30 April 2024

AI value chain Cyclical recovery China Consumption
Rate stabilisation 

beneficiaries

Banking &  insurance 

leaders
Industrial leaders

Beneficiaries of 

travel recovery

~15% ~12% ~12% ~9% ~9% ~9% ~9%



TSMC: the company that makes NVIDIA

17 Source: Platinum and Factset Research Systems

What does the company do?

 Global leader in manufacturing semiconductors

 Has over 500 customers and manufactures ~12,000 products including chips for 

phones, computers, auto etc.

What’s the market missing?

 A long term holding which we initially purchased when investors underestimated the 

growth potential of memory chips in mobiles 

 Added more recently when the market then feared maturity in mobiles and 

underestimated overall memory chip demand 

Drivers of value and growth?

 Rise of AI

 Proliferation of Internet of Things (IoT)

 Growing at ~15% p.a. with rising free cash flow and strong dividends

Valuation?

 Trading on 1yr PE of ~18x

TWD
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What’s the recent performance of the 

Platinum Asia Fund?



Platinum Asia Fund: an unloved region for 3 years

19 Source: Platinum Asset Management and Factset Research Systems

Performance summary; as at 30 April 2024 (net of fees)

MSCI China: 9.95x

TOPIX: 15.91x

SENSEX: 20.58x

S&P500: 23.48x

MSCI EM: 13.17x
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(%)
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(% p.a.)
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(% p.a.)

7 years

(% p.a.)

10 years

(% p.a.)

Since inception

(% p.a.)

Platinum Asia Fund 13.1      9.7       5.2       (2.6)      5.3       6.8       8.6       12.3            

MSCI AC Asia ex-Japan net index (AUD) 11.6      11.9      9.4       (1.7)      3.5       5.9       8.0       8.8              

Relative return 1.5       (2.1)      (4.2)      (0.9)      1.8       0.9       0.6       3.5              
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Platinum Investment Management Limited ABN 25 063 565 006 AFSL 221935

How is the Platinum Asia Fund 

currently positioned?



Platinum Asia Fund

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

Fund exposure for the period 30 April 2014 to 30 April 2024
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(10yr avg: 87.8%)

(10yr avg: 86.4%)



Platinum Asia Fund

22

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 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.

Net geographical and currency exposures as at 30 April 2024

USD & HKD India AUD Korea Thailand Chinese RMB

3% 7% 0% 16% 2% 48%

Major effective currency exposures

China: 48%

Hong Kong: 2%

Taiwan: 9%
Korea: 16%

ASEAN: 16%

India: 7%



Platinum Asia Fund

23 Source: Company websites. 

Portfolio snapshot, as at 30 April 2024

Chinese Financial 

Leaders ~9%

Emerging South East 

Asia ~15%

Indian Leaders

~7%

Quality Real Estate 

~7%

Chinese Consumer

~20%

AI value chain 

~20%

Growth Industrials 

~8%

Network Champions 

~10%
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How are you feeling about China now?



Chinese market appears historically undervalued (Price/Earnings Ratio)

Source: FactSet Research Systems. PE refers to the price earnings ratio. 
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The Chinese government is working to restore confidence 
in the property market

26 Source: Factset Research Systems

2022

Chinese officials walk 

away from the, “Property 

is to be lived in, not to be 

speculated on” slogan

2023

Government:

 cuts down payment ratios, 

 extends deadlines for 

mortgage repayments, 

 reduces interest rates on 

2nd and 3rd mortgages and 

 allows refinancing

2024

Government:

 further lowers the minimum 

down payment ratio and

 abolishes mortgage floor rates

Government exploring social 

housing policy – buying excess 

housing inventory to be rented out



Sentiment towards China is turning

Source: various news websites27



Under-appreciated growth stories at compelling valuations

Platinum

Estimated

P/E ratio

What's the market missing?
2024 CYTD 

to 16/5/24

ZTO Express Inc ADR 10 Profits can double over the next 5 years. 10%

Trip.com Group Ltd 15 Chinese international travel is still a structural growth story and yet to fully open up. 55%

Weichai Power 11 More optimistic on core diesel engine margins and consolidated KION earnings. 28%

Tencent Holdings 18 Advertising revenue growing at 25% p.a. 30%

China Resources Land 7 0.6x Price/Book and 6.8% dividend yield. 10%

Ping An Insurance 5 5x Price/Earnings and 8% dividend yield. 14%

China Overseas Land & 

Investment
5

0.3x Price/Book, with the book backed by a large portfolio of grade A office buildings 

in tier 1 cities. 
10%

JD.com Inc 10
JD’s e-commerce business is growing at low double digits and made US$3.3bn net 

profit last year
17%

CATL 14 Now the undisputed world leader in both EV and grid storage batteries. 24%

Source: FactSet Research Systems28
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What about the other ~50% your portfolio?



Korea: Japan 2.0

30 Source: Platinum and Factset Research Systems

 Market at decade-low earnings 

multiple

 Foreign participation lowest 

since 2009

 Stable, technologically advanced 

& geopolitically allied

 Significant improvements in 

investor protections – “value up” 

initiative
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Price to Book Value

S&P500: 
4.8x

Nikkei 225: 
2.1x

KOSPI: 
1.0x



Pakuwon Jati: the Westfield of Indonesia

31 Source: Platinum and Factset Research Systems

What does the company do?

 Indonesia real estate developer

 Stable business underpinned by mall rental income

What’s the market missing?

 We were able to establish a position at an attractive valuation when their 

condo sales were weak

Drivers of value and growth?

 Mall business has recovered since COVID

 Indonesia is short housing yet property prices are -10%

Valuation?

 Trading on 1yr PE of ~8x

 Healthy balance sheet

IDR
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Questions & Answers
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Thank you for joining our webinar



Disclaimer

This presentation has been prepared by Platinum Investment Management Limited ABN 25 063 565 006, AFSL 221935, trading as Platinum Asset Management (“Platinum”). Platinum is the 

responsible entity and issuer of units in the Platinum Trust® Funds (the "Funds", each a “Fund”). The Platinum Trust® Product Disclosure Statement dated 3 October 2023 (the "PDS") provides 

detail about the Funds. You can obtain a copy of the PDS from Platinum’s website www.platinum.com.au, 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 via invest@platinum.com.au. The Funds target market determination is available at www.platinum.com.au/Investing-with-Us/New-

Investors. 

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 constitutes 

"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 Funds have been calculated using the relevant 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.

MSCI Disclaimer: The MSCI information may not be reproduced or re-disseminated in any form and may not be used as a basis for or a component of any financial instruments or products or 

indices. None of the MSCI information is intended to constitute investment advice or a recommendation to make (or refrain from making) any kind of investment decision and may not be relied on 

as such. Historical data and analysis should not be taken as an indication or guarantee of any future performance analysis, forecast or prediction. The MSCI information is provided on an “as is” 

basis and the user of this information assumes the entire risk of any use made of this information. MSCI, each of its affiliates and each other person involved in or related to compiling, computing 

or creating any MSCI information (collectively, the “MSCI Parties”) expressly disclaims all warranties (including, without limitation, any warranties of originality, accuracy, completeness, timeliness, 

non-infringement, merchantability and fitness for a particular purpose) with respect to this information. Without limiting any of the foregoing, in no event shall any MSCI Party have any liability for 

any direct, indirect, special, incidental, punitive, consequential (including, without limitation, lost profits) or any other damages. (www.msci.com).
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