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I Agenda for today’s presentation

® Business update from Jeff Peters, Managing Director and CEO
® Performance review and investment opportunities
® Audience Q&A

Please join us for networking drinks and further discussion after Q&A




I First Principles: What was our proposition to you?

1. We had a way of making money in markets that was repeatable.

2. We knew that if we suffered large losses in markets, that you might not have time to
earn it back. We sought to cushion the effect of large downturns.

3. We invest with zero reference to the market index and benchmarks.




I Why we believe we can make money in markets
N\

Price

matters We acknowledge that price is a key driver of returns.

Avoid the

We are more likely to find mispricing in areas out of the spotlight.
crowd

Focus on
emotion

/

Stock prices are heavily influenced by cognitive biases, creating mispricing.

4 Source: Platinum




Capitalising on behavioural biases

Curious
investor

behaviour
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5 Source: Platinum

10VS INVESTOR BEHAVIOUR No.l0

Herding:

‘When investors are uncertain about
the value of financial instruments, they
typically default to a herding impulse;
part of our evolutionary heritage that
served us wellin the past.

Sadly, herds are ruled by the majority,
50 the prevailing mood predominates.
It takes a healthy dose of scepticism and
nerves of steel to resist the temptation
to run with the herd.

Perhaps we ought to keep reminding
ourselves that a consensus view isn't
always necessarily right.

REELECTTIONS
on INVESTMENT
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No.4 | NOISE FACTOR

The loudest and the most recent
information clouds our judgement

~ even professionals fall for it

How do you correctly weight what

you see and hear?



The importance of downside protection

Designed to be there for clients when they need support the most

Il Platinum International Fund
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I Performance through an absolute and relative lens

Platinum International Fund Performance
As at 31 August 2024, net of fees

6 months 1 Year 3 years 5 years 10 years inftler;)(;i%n
(%) (%) (% p.a) (% p.a) (% p.a) (% p.a)
Platinum International Fund 0.3 0.5 34 5.8 7.6 111
MSCI ACWI Equal Weighted Net Index (AUD) 1.1 5.0 0.2 5.5 7.3
Relative Return (0.8) (4.5) 3.2 0.3 0.3
MSCI ACWI Net Index (AUD) 6.1 17.8 8.4 12.0 12.3 7.9
Relative Return (5.8) (17.3) (5.0 (6.2) (4.7) 3.2

7 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.




I What is ‘the market’: The MSCI All Country World Index

By Country By Sector

Utilities: 3% Real Estate: 2%
Materials: 4%

Energy: 4%

Other: 22%

Consumer
Staples: 6%
IT and
Frgg‘/"e Consumer Communication
Canada: P . Discretionary: Services: 32%
3% 10%

UK: 3%
Japan: 5%

Industrials:
11%

Financials:

Health Care: 16%
11%

Source: MSCI AC World Index Fact Sheets — 31 July 2024, MSCI ACWI Index, MSCI ACWI Equal Weighted Index.

8 *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.



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

I 5 year average long position of the International Fund

Average of month-end long exposures for the 5 years to 31 July 2024

By Country

Cash: 12%

Other: 26%

UK: 5%
South Japan:
Korea: 5% 11%

9 Source: Platinum
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I The magnitude of US outperformance has been large
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10 Source: FactSet Research Systems. Last data point is 28 August 2024. Past performance is not a reliable indicator of future returns.




I Returns concentrated in seven ‘magnificent’ companies

Magnificent Seven vs S&P 500 vs S&P 500 ex Magnificent Seven
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11 Source: Platinum and FactSet Research Systems. Last data point is 9 August 2024. Past performance is not a reliable indicator of future returns.
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I US & International Markets Have Moved in Cycles

US Equity vs. Non-US Equity 3-year annualised monthly rolling returns
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Non-US Outperforms : 49% of the time, average duration of 4.3 years [

-40%
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stocks outperformed international stocks. When the line is below 0%, international stocks outperformed domestic stocks. US equity is represented by the MSCI USA Total Return Index (AUD); international equity is represented by the

MSCI All Country World ex USA Total Return Index (AUD). The MSCI All Country World ex USA Total Return Index started commenced in December 1987, for the period January 1976 to December 1987 we have used the returns for
the MSCI World ex USA Total Return Index (AUD). For illustrative purposes only. Past performance is not a reliable indicator of future returns.

Source: FactSet Research Systems. The chart shows the values of the MSCI USA Total Return Index’s (AUD) returns minus the MSCI All Country World ex USA Total Return Index’s (AUD) returns. When the line is above 0%, USA @




I From 2011-2013 we had significant exposure to the US

Platinum International Fund — Historic USA Long Exposure
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I There was no ‘good news’ story around the US in 2012
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15 Source: https://fred.stlouisfed.ora/series/lHOUST. The charted series is called: New Privately-Owned Housing Units Started: Total Units, Thousands of Units, Monthly, Seasonally Adjusted Annual Rate



https://fred.stlouisfed.org/series/HOUST

I But the ‘beautiful’ companies traded on low valuations

Company (pnce/zga%ﬁn;/fk ueitig)aomhs) Stock retltJ (;r][ Of:joar;?that point
Microsoft O x up 14x
Apple 11 X up 10x
Moody’s 12 X up 12X
Mastercard 16 X up 11x
D.R. Horton o X up 11x

1 . O X Book Value

16 Source: FactSet Research Systems. Valuations are as at 1 June 2012. Price return is calculated from 1 June 2012 to 26 August 2024. Past performance is not a reliable indicator of future returns.



I How are those same businesses valued today?

Today’s Valuation

Company (Price / Earnings, Next 12 Months)
Microsoft 30 x
Apple 31 X
Moody’s 39 x
Mastercard 30 x
D.R. Horton 12X

2 . 5 X Book Value

17 Source: FactSet Research Systems. Valuations are as at 27 August 2024.
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1. Are there any markets
that look similar to the
US in 20127
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I In an economic sense, China looks similar to the US in 2012

China New Property Sales

® Interest rates have been cut, but
borrowers are not keen to take on
debt
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19 Source: CEIC, National Bureau of Statistics @



I The quality companies in China have massively derated

Company (Prilo/gzaarx,nsgs\,ll\?elx ?2t il\%l;lths) Dé\ﬂgs 23 kY\i(?é?d-F
Tencent 15 x 504
ZTO Express 11 X 504
JD.com [ X 11%
AIA Group 12 X 7%
China Resources Land S X 1%

0.5 X Book Vvalue

20 Source: FactSet Research Systems. Valuations are as at 27 August 2024.



I Positive news can result in an outsized market reaction
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21 Source: FactSet Research Systems. Past performance is not a reliable indicator of future returns.
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2. Are there any signs
of change in the US?
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I Temp workers are usually the first to go in a downturn

US Temporary Help Services — Number of Employees
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23 Source: Federal Reserve Economic Data: https:/fred.stlouisfed.org
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https://fred.stlouisfed.org/

I The US unemployment rate is hooking up

The shaded areas are US economic recessions K
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24  Source: Federal Reserve Economic Data: https:/fred.stlouisfed.org. Shaded areas depict a US recession



https://fred.stlouisfed.org/

I We are seeing a change of tone around the fiscal position

US Fiscal Deficit as a % of GDP

2019 2020 2021 2022 2023 2024

On track
for ~6%

5% 15% 12% 5% 6%

42 NBC NEWS WATCH LIVE

DECISION2024=  Liveupdates Find your state -~ Issue tracker  Kamala Harris ~ Donald Trump  Plan your vote  Find Your District

EXCLUSIVE

KAMALA HARRTS

Harris proposes raising the corporate tax rate to 28%,
rolling back a Trump law

The vice president is rolling out her first revenue-raising policy proposal as the Democratic presidential nominee
and drawing a contrast with GOP opponent Donald Trump.

orate-tax-rate-28-rolling-back-trump-law-rcnal67208 and https://fred.stlouisfed.ora/series/FYFSGDA188S



https://www.nbcnews.com/politics/2024-election/harris-proposes-raising-corporate-tax-rate-28-rolling-back-trump-law-rcna167208
https://fred.stlouisfed.org/series/FYFSGDA188S
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I Global Investment Themes

Ageing
Population

Digitisation

Life
Sciences

|
|

Autonomous
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.
~ Artificial |
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(Al)

27 Source: https://pixabay.com/illustrations/alobe-earth-world-transparency-1348777/



https://pixabay.com/illustrations/globe-earth-world-transparency-1348777/

I Global Investment Themes

Digitisation and Cloud Computing

® Exposed stocks have performed
exceptionally well for over a decade

® Many portfolios have become concentrated

in this narrow area

® This is a bet that the future will look very
much like the past.

28 Source: https://pixabay.com/illustrations/alobe-earth-world-transparency-1348777/
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https://pixabay.com/illustrations/globe-earth-world-transparency-1348777/

I The changing of the guard - Top 10 companies by decade

1990: 2000 2010: 2020:
Japan will take over ' Commodity Super US Tech will take over
TMT Bubble
the world Cycle the world
. NTT Microsoft Exxon Mobil Microsoft
. Bank of Tokyo-Mitsubishi* General Electric PetroChina Apple
. Industrial Bank of Japan NTT DoCoMo Apple Amazon
. Sumitomo Mitsui Banking Cisco Systems BHP Billiton Google
. Toyota Motors Wal-Mart Microsoft Facebook
® Fuji Bank Intel ICBC Alibaba
. Dai lichi Kangyo Bank NTT Petrobras Tencent
IBM Exxon Mobil China Constr. Bank Johnson & Johnson
. UFJ Bank Lucent Tech. Royal Dutch Shell JPMorgan Chase
Exxon - Deutsche Telekom Nestle Exxon Mobil

29 Source: https://gfmasset.com/2020/07/biggest-companies-by-decade/;



https://gfmasset.com/2020/07/biggest-companies-by-decade/

I Global Investment Themes
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30 Source: https://pixabay.com/illustrations/alobe-earth-world-transparency-1348777/. https://waymo.com/waymo-one-phoenix/



https://pixabay.com/illustrations/globe-earth-world-transparency-1348777/

I Global Investment Themes
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31 Source: FactSet Research Systems; https://pixabay.com/illustrations/globe-earth-world-transparency-1348777/. Policy rates are as at 19 September 2024.



https://pixabay.com/illustrations/globe-earth-world-transparency-1348777/

I We have a number of interest rate sensitive investments

TransUnion: 140

® The owner of valuable, high-quality, consumer data 120

® Broad array of customers 100

@ Exciting Al applications are coming, data will be
more valuable

80

60

Share Price (USD)

® 70% market share in India 40

® Earnings will rebound as interest rates fall 20

e We bOUght TransUnion on ~17x earnings 0 = TransUnion - from 1/7/2020 to 17/9/2024
2020 2021 2022 2023 2024

London @) alifunds
Stock Exchange Ice

&)

TransUnion

32 Source: FactSet Research Systems and company websites @




I Global Investment Themes
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33 Source: https://pixabay.com/illustrations/alobe-earth-world-transparency-1348777/ ; https://www.ft.com/content/d77395b6-8561-11e4-ab4e-00144feabdcO


https://pixabay.com/illustrations/globe-earth-world-transparency-1348777/

I Since 2018, Uranium prices quadrupled from $20 to $80
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I Global Investment Themes

Nuclear renaissance: Ageing

2 | Digitisation
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35 Source: https://pixabay.com/illustrations/globe-earth-world-transparency-1348777/ ; Platinum



https://pixabay.com/illustrations/globe-earth-world-transparency-1348777/

I Global Investment Themes
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36 Source: https://pixabay.com/illustrations/alobe-earth-world-transparency-1348777/
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I The winners from big technological shifts move in waves

1990s 2000s 2010 - Today
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I We are investing in the hardware ‘wave’

It is these hardware providers that are enabling the training and running of the Al models

These investments all share a common thread:

1) Al is a meaningful new growth driver

2) They have very strong base businesses outside of Al that are growing, and underpin
the value of the company.

3) They were very reasonably valued when we invested.

©@BROADCOM Alphabet IITIIT®




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 Fund. 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 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.

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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