@ Platinum

ASSET MANAGEMENT

Platinum Adviser Update Webinar

14 September 2021

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 Fund’s latest Product Disclosure Statement (the "PDS") provides details about the Fund. Y ou 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 inv estors only), or 02 9255
7500, or viainvest@platinum.com.au. This information is general in nature and does not take into account y our specific needs or circumstances. Y ou should consider y our own financial position,
objectives and requirements and seek professional financial advice bef ore making any financial decisions. Numerical figures hav e been subject to rounding. Platinum does not guarantee the
performance of the Fund, the repay ment of capital or the pay ment of income. 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 . To the extent permitted by law, no liability is accepted by Platinum for any loss or damage as a
result of any reliance on this information.

Unless otherwise expressly stated, Investment returns are calculated using the Fund’s NAV unit price (i.e. exclude a buy/sell spread) for C Class and P Class (as indicated), and represent the combined
income and capital returns for each of these unit classes in the specified period. All returns 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. Past performance is not a reliable indicator of future returns.

Any reference to long positions in this presentation means a position which the portfolio holds in an attempt to benefit from anincrease 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 exposure to long securities and long securities/index deriv ativ e positions, and short positions represent the fund’s exposure to short securities and short securities/index deriv ativ e positions,
each as a percentage of the market v alue of the Fund’s portfolio.

Where the returns are calculated relativ e 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. The MSCI information may only be used foryour internal use, may not be reproduced or redisseminated in any form and may not be used as a basis foror a
component of any financial instruments or products or indices. None of the MSCI information is intended to constitute investment advice or arecommendation to make (or refrain from making) any kind
of investment decision and may not be relied on as such. Historical data and analy sis should not be taken as an indication or guarantee of any future performance analy sis, forecastor 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 (collectiv ely, 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 inf ormation. 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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I Agenda

® Fund performance
® Portfolio positioning for the future

® The most common question — the outlook for inflation and interest rates

® Strong growth environment or back to ‘secular stagnation’?




Platinum International Fund Performance

As at 31 August 2021

Since inception 10 years 5 years 3 years 1 year
p.a. p.a. p.a. p.a.
Fund Performance — C Class 12.0% 11.8% 9.6% 6.8% 23.5%
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Source: Platinum. Inception for Platinum International Fund (C Class): 30 April 1995. Quarterly Performance for the September 2021 quarter is for the two completed months to date, ending 31 August 2021.

Past performance is not areliable indicator of futurereturns.




I Evidence of strong growth: USA jobs

USA Job Openings NFIB Sma_II_Busmess Job O_penmgs
(Positions not able to fill)
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Source: FactSet Research Systems. 1) Labor Market, Job Openings, Lewels by Industry, Total, SA, Thous Vacancies - United States 2) NFIB Small Business Economic Trends, Job Openings,

Positions Not Able to Fill Right Now, SA, Percent - United States.




I Evidence of strong growth: USA wages

U.S. SMALL BUSINESS TRENDS (NFIB)

45 - Firms Raised Worker Compensation U.S. AVERAGE HOURLY EARNINGS
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8 Source: Evercore ISI Research




I Evidence of strong growth: USA rents and pricing power
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I Evidence of strong growth: Europe

Germany Real Manufacturing Orders Index IHS Markit Eurozone PMI v. GDP
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Source: Chart 1) FactSet research Systems. New Orders, Manufacturing, Real, 2015=100, SA/CA, Index — Germany. Chart 2)
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https://ihsmarkit.com/research-analysis/eurozone-flash-pmi-holds-close-to-15year-high-in-august-Aug21.html

I China: some slow down

China Manufacturing Purchasing Managers’ Index (PMI)
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11 Source: FactSet Research Systems.




I A book recommendation: The Lessons of History (1968)

WINNERS OF THE PULITZER PRIZF

12 Source: hitp



https://www.dymocks.com.au/book/lessons-of-history-by-will-durant-and-ariel-durant-9781439149959

I Not all is well in the US...

13 Suurc_e: hitps:



https://www.wsj.com/livecoverage/biden-trump-electoral-college-certification-congress/card/x1dwwPqnJM1XfQh5LaUj
https://www.insider.com/zip-tie-guy-capitol-riot-plastic-handcuffs-police-prosecutors-2021-1

I Platinum International Fund

Portfolio snapshot, as at 31 August 2021
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14 Source: Company websites. 28 companies listed comprised 53% of Platinum International Fund on 31 August 2021.




I The next area of growth and change?

® A global push to decarbonise
® Every companynow hasan ESG mandate

® Labour costs are going up — automation and processingrelocation are key

¢ Technological advancesin artificial intelligence and new drug modalities in health care




I Stock story: Showa Denko (4004 JP)

® Benefits from shift towards decarbonisation

® Major producer of specialty chemicals used in the
manufacture of semiconductors

® China closing blast furnaces to meet CO2 goals
@ Electric Arc Furnace’s consume graphite electrodes

@ Showa Denko well placed to capture this demand

High quality growth industrial. Can purchase on 9x
earnings today, or 4x earningsif electrode pricing
continuesto be strong.

Source: Company website, company filings, FactSet, Correctas at 9" September 2021.
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I China’s recent regulation headlines

Business - Analysis

Why China Is Cracking Down Now on

After-School Tutors Baffl.ed Investors fe:eur
nothing's off limits in

China regulatory

Technology

Investors rethink China strategy after crackdown
regulatory shocks Reuters
WORLD | ASIA | CHINA Opinion

China’s tech crackdown shows

China’s Corporate Crackdown Is Just Getting Started. ;6 sign of abating
Signs Point to More Tumult Ahead. ——

Regulators are pushing companies to do more to serve the Communist Party’s goals, rattling
markets



https://www.ft.com/content/0de80b60-4809-41f6-a287-a3b0f88a15d2
https://www.reuters.com/technology/baffled-investors-fear-nothings-off-limits-china-regulatory-crackdown-2021-08-03/
https://www.wsj.com/articles/china-corporate-crackdown-tech-markets-investors-11628182971
https://www.afr.com/companies/financial-services/china-s-tech-crackdown-shows-no-sign-of-abating-20210718-p58anu
https://www.washingtonpost.com/business/why-china-is-cracking-down-now-on-after-school-tutors/2021/07/25/5e3b95b6-edb7-11eb-81b2-9b7061a582d8_story.html

I Big Tech regulation is happening globally — not just China

EU tech regulation
EU targets Big Tech with ‘hit list’ facing tougher

rules
BUSINESS
House Bills Seek to Break Up Amazon and Other Big
Tech Companies
— Opinion
Concentrated power in Big Tech
OPINION | COMM.ENTARY . . . harms the US
Tech Giants and Social Media Need Smart Regulation T S

The digital economy should have a code of conduct that enhances competition and encourages grapple with something more complex — the outsized power of corporations in
) ) our political economy.
innovation.

Rana Foroohar Contributor

-and-social-media-need-smart-regulation-116 833,
48, https:/Mmww.afr.c om/tec hnology/concentrated-power-in-big-tech-harms-the-

hitps:/Amwwv.wsj.c om/article
us-20200928-p55zts


https://www.ft.com/content/c8c5d5dc-cb99-4b1f-a8dd-5957b57a7783
https://www.wsj.com/articles/tech-giants-and-social-media-need-smart-regulation-11607555833
https://www.wsj.com/articles/amazon-other-tech-giants-could-be-forced-to-shed-assets-under-house-bill-11623423248

I Gini Coefficient: A Measure of Inequality

Complete equality = 0; Complete inequality=1.0




I Riding China’s waves of reform on the path to prosperity

Total return of Hang Seng China Enterprises Index (USD) (HSCEI). Indexed to 100 at 30 September 2001
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21 Source: FactSet Research Systems @



I Valuation: China and USA in a global context

Price / Earnings Ratio Price / Book Ratio

(Country relative to World) (Country relative to World)
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22 Source: Platinum Quant Team, FactSet Research Systems. @



I Platinum Asia Fund

Portfolio snapshot, as at 31 August 2021
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23 Source: Company websites. 29 companies listed comprised 67% of Platinum Asia Fund on 31 August 2021.




I Stock story: InterGlobe Aviation (539448 IN)

® India’s largest domestic airline
I N diG o ® Potential to become the next Southwest or Ryanair
: ® Indigo is 60% of domestic market with little competition
® Price war over and fares expectedto rise.

® Only 147m domestic flights vs 600m by China with
similar population size.

® Indian air travel is growing by 15% annually.

High quality growth stock. If you owned the
Chinese airline stocks at similar stage you made
roughly 6x your money.

24  Source: Company website, company filings, FactSet, Correctas at 27 July 2021.
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I In Summary

® Weare still operating in a very bipolar market - huge enthusiasm and valuations being given to
high growth businesses, and outright speculationin areas like SPACSs.

® The economic picture on the ground has changed out of sight. There is mounting evidence that
we are not falling back into the slow growth world of the last decade.

® Making macroeconomic predictions is dangerous, but the risk is asymmetric because the market
IS pricing in a continuation of the low interest rate environment.

@ Itis important to stick to the discipline that price matters and to be wary of the hot areas of the
market.

® We continue to positionthe portfolio into these new growth areas, where relative valuations are
on our side, and where we are likely to be more insulated if we do get a higher rates.

26 Notes: SPAC is a Special Purpose Acquisition Company. @
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