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I Platinum International Fund Performance

As at 30 April 2024, net of fees

1Year 3 years 5 years 7 years 10 years Since inception
(%) (% p.a.) (% p.a.) (% p.a.) (% p.a.) (% p.a.)
Platinum International Fund 4.3 4.6 6.0 7.1 8.4 11.3
MSCI ACWI net index (AUD) 19.5 10.5 11.2 11.7 121 7.8
Relative Return (15.3) (5.9) (5.2) (4.6) (3.8)
£ . .

MSCI ACWI Equal Weighted net index 6.0 33 51 6.3 78 n/a
(AUD)

Relative Return (1.8) n/a

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. Q




I Market cap weighted vs. equal cap weighted

Look at the difference:
MSCI AC World Index vs the MSCI AC World ‘Equal Weighted’ Index*

MSCI AC World Index MSCI AC World ‘Equal Weighted’ Index

2.85% 2.77% 37.67%
3.59% 22.04% 3.23%
5.43% 5.04%
7.63%

24.68%
21.74%

63.32%
United States 63.32% @ Japan 5.43% @ United Kingdom 3.59% @ France 2.85% China 24.68% @ United States 21.74% @ Japan7.63% @ India 5.04%
® China2.77% @ Other22.04% @ South Korea3.23% @ Other 37.67%

Platinum’s exposure is more aligned to the equal weighted index

Source: MSCI AC World Index Fact Sheets — 30 April 2024,
3 *The MSCI equal weighted index offer an alternative to market capitalisation WE|gh1ed 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.



https://www.msci.com/documents/10199/8d97d244-4685-4200-a24c-3e2942e3adeb
https://www.msci.com/documents/10199/40b931ce-560e-4851-9b7f-f780e745453c

I We aim to capitalise on behavioural biases
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I Platinum International Fund

Portfolio snapshot, as at 30 April 2024
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I Platinum International Fund

Portfolio snapshot, as at 30 April 2024

Chinese Rate stabilisation Banking & insurance Beneficiaries of
Al value chain Cyclical recovery Industrial leaders
consumption beneficiaries leaders travel recovery

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

Alphabet @annss  3UBS  Jpony | Amsus |
l

UPM ||

AT, I I
tstic ‘(@ Tencent  roneunio® beAZley.  mmsbeamusum | ndGo + |
A Cameco || |
_ N I |

T su%no y T Ice T Schiumbergep | Trip.com |

! ll
@sroapcor CATL LVMH . .ih..  [XigHse  wecHar | %@

WEALTH MANAGEMENT lL wizzair.com |I

6 Source: Company websites. @




I Returns made on our travel holdings since purchase

Avg entry Price Current share price Share price appreciation (%)

Trip.com (TCOM US) US$25.00 US$52.75
Airbus (AIR FP) €102.22 €159.12
InterGlobe Aviation (INDIGO) INR 1,636.94 INR 4,255.80
Booking Holdings (BKNG US) US$1,795.37 USS$3,795.35

7 Source: Factset, stock prices as at 28 May 2024




I Platinum International Fund

Portfolio snapshot, as at 30 April 2024
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I Platinum International Fund

Portfolio snapshot, as at 30 April 2024
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I Mobile internet — adoption/use cases were a slow burn

10 Source: Dezeen (https://www.dezeen.com/2017/02/22/best-classic-mobile-phones-pre-iphone-design-roundup-technology/)




I Post the iPhone moment innovation/adoption took off!

11  Source: YouTube: https://www.youtube.com/watch?v=MnrJzXM7a60



I Al — use cases/capability have been building for 10 years
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12  Source: YouTube @



I The large foundational models represent the platform
‘moment’
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I The pace of improvement in capability is impressive

14  Source: OpenAl YouTube channel: https://www.youtube.com/watch?v=DQacCB9tDaw



I The pace of improvement in capability is impressive

15 Source: OpenAl YouTube channel: https://www.youtube.com/watch?v=DQacCB9tDaw



I Platinum International Fund

Portfolio snapshot, as at 30 April 2024
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Broadcom — Networking @ BROADCOM
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17 Source: Google Cloud blog ( ) and Broadcom investor relations presentation



https://cloud.google.com/blog/products/compute/how-cloud-tpu-v5e-accelerates-large-scale-ai-inference

I Broadcom — Custom Al processors @ BROADCOM

O

Tensor Processing Unit

18 Source: Medium (https://medium.com/gdg-vit/simplifying-machine-learning-googles-tensor-processing-unit-tpu-7515dcfe3fc0)




Platinum Asia Fund: an unloved region for 3 years

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

3 months 6 months 1 year 3 years 5 years 7 years 10 years Since inception
(%) (%) (%) (%pa) (wpa) (Hpa) (%pa) (% 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 (AUC 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

30 End of the "re-opening" trade
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19 Source: Platinum Asset Management and Factset Research Systems




I Major markets: What are you paying for growth?

Price/Earnings Ratio Earnings Growth Forecast PE/G
(Next 12 Months) (Next 12 Months) Ratio
MSCI INDIA 22.3x MSCI INDIA 18% 1.2

negative

MSCI USA _ 20.7x MSCI USA - 9% 2.2
MSCI AUSTRALIA _ 16.9x MSCI AUSTRALIA -1% I

_ 16.1x MSCI JAPAN . 4% 4.2

MSCI EUROPE _ 14.1x MSCI EUROPE I 1% 16.5

MSCI CHINA - 10.0x MSCI CHINA - 12% 0.8

0 5 10 15 20 25 -10% 5% 0% 5% 10% 15% 20%

MSCI JAPAN

20 Source: Bloomberg, using consensus earnings estimates and current MSCI Index Prices as at 10 May 2024.




I Platinum Asia Fund

Fund exposure for the period 30 April 2014 to 30 April 2024

100%

90%

e |_ONQ exposure
80% 97.8%

(10yr avg: 87.8%)

70%

Net exposure
97.8%

60% (10yr avg: 86.4%)

50%

40%

30%

20%

10%

0%

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

on long/short exposure. Actual exposures may be changed from time to time by Platinum.

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 for information @




I Chinese market appears historically undervalued (Price/Earnings Ratio)

70
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40 We think this implies significant

opportunities for well-managed
companies

30

Price to earnings ratio
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22 Source: FactSet Research Systems. PE refers to the price earnings ratio. @



I The Chinese government is working to restore confidence
in the property market

Government:
Government: @ further lowers the minimum
@ cuts down payment ratios, down payment ratio and
@ extends deadlines for @ abolishes mortgage floor rates
Chinese officials walk mortgage repayments,
away from the, “Property ® reduces interest rates on Government exploring social
is to be lived in, not to be 2" and 3@ mortgages and housing policy — buying excess
| speculated on” slogan | @ allows refinancing | housing inventory to be rented out
| | |
2022 2023 2024

23 Source: Factset Research Systems @



I Sentiment in China is turning

CHINA ECONOMY

HSBC is ‘very positive’ about the

future of China’s economy, CFO says
PUBLISHED THU, MAR 14 2024.10:06 AM EDT | UPDATED THU, MAR 14 2024.11:58 AM EDT By John Cheng UBS Lifts Chinese Stocks to

. April 23, 2024 at 11:068 AM GMT+10
iot Smi E X i [\~ H H
e £ = Overweight in Rare Upgrade Call
= Swiss bank also upgrades Hong Kong, downgrades Taiwan, Korea
= Early signs of pickup in consumption seen positive for stocks

Banking & Finance

Goldman Sachs, UBS, BNP more positive on Chinese stocks as
chorus of favourable sentiment grows in run-up to July plenum

+ Goldman analysts say A share valuations may rise by 40 per cent, while UBS raised its rating on the MSCI
China Index and Hong Kong stocks to overweight

+ DBS Bank says valuation gap between Hong Kong stocks and US stocks has reached the widest on record

B sowe
REUTERS® worav Businessv Markets v inability v Legal v ingviews v Technology v  Investigations
e wame  China Regulators to Discuss Property China's consumer prices rise for third
Aid With Banks Friday month, signalling demand recovery
= State Council plans to hold video conference in the morning By Joe Cash — )
= Seeks feedback on proposal to buy millions of unsold homes May 13, 2024 013 AM GMT+10 - Updated 4 days ago ‘E‘ ‘f' ‘ﬁ'

24  Source: various news websites




I Under-appreciated growth stories at compelling valuations

Platinum

Estimated What's the market missing? 2024 CYTD
: to 16/5/24
P/E ratio
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 & 5 0.3x Price/Book, with the book backed by a large portfolio of grade A office buildings 10%
Investment in tier 1 cities. 0
ID.com Inc 10 JDs_ e-commerce business is growing at low double digits and made US$3.3bn net 17%
profit last year
CATL 14 Now the undisputed world leader in both EV and grid storage batteries. 24%

25 Source: FactSet Research Systems @



I Korea: Japan 2.0

® Market priced attractively
Price to Book Value

® Foreign participation near lowest 6

since 2009, but rising S&P500:
5 4.8x

@ Stable, technologically advanced
& geopolitically allied

I

Price to book ratio
w

Nikkei 225:
® Significant improvements in 2.1x
investor protections — “value up” 2 \ "f‘
initiative N ¥
1
KOSPI:
1.0x

0
May-04 May-07 May-10 May-13 May-16 May-19 May-22

26  Source: Platinum and Factset Research Systems @



I Platinum Asia Fund

Portfolio snapshot, as at 30 April 2024
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I Indonesia: Untapped Potential

® Market priced attractively
Price to earnings ratio

@ Rapidly growing middle class 25
il 23 S&P500:
- i 8 21 201
@ Tech-savvy population 5
= 19 el Nikkei 225:
) . © 20.2x
® President-elect Subianto has @ 17
stated an 8% annual GDP o 15 §
gI'O\N'[h tal’get E 13 Indonesia SE
Composite:
11 13.8x
® Very valuable natural resources, 9
especially nickel May-14 Nov-15 May-17 Nov-18 May-20 Nov-21 May-23

28 Source: Platinum and Factset Research Systems @



I Pakuwon Jati: the Westfield of Indonesia

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 have been flat for a
decade

Valuation?
@ Trading on 1lyr PE of ~8x

® Healthy balance sheet

29 Source: Platinum and Factset Research Systems
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@ Platinum

ASSET MANAGEMENT

Thank you for joining our webinar

Platinum Investment Management Limited ABN 25 063 565 006 AFSL 221935



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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