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I Why invest with Platinum?

High
conviction
and index
agnostic

Platinum’s

Independent dvant Multi-
thinking advantages generational

away from fund
the “noise” manager

34 investment
professionals enables
thorough research

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

be achieved.




I We seek to produce strong absolute returns

Fundamental, bottom-up long bias equity long/short strategies, seeking best risk/reward across region, sectors and themes

Investment considerations — four key tenets

Price is a key driver The best investment
of returns. Price decisions are often
matters! uncomfortable.

Perception

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

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

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

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

its investment philosophy will always be achieved.




We seek to protect the downside

We view risk as the prospect of losing our clients’ capital

Diversified
Longs

Cash
Flexibility

Currency
Management

Team and
Process
Management

In-depth research
Laser-like focus on fundamental valuation

Identifying and targeting heat in certain areas i.e. excessive valuation
Identifying and targeting structurally challenged business

Hold cash when there is a lack of buying opportunities

Used if there is a view the currency is undervalued/overvalued

Co-CIOs lead broad investment discussion
Head of Investment oversees investment team and process and raises awareness of anomalies

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.




I European Co-Portfolio Managers working together for 8yrs

In addition to drawing on the whole investment team

Nik Dvornak

@ Co-Portfolio Manager of the Platinum European Fund and Platinum International Fund

@ Joined Platinum in October 2006

@ Previous experience includes guantitative and economic analyst roles at APRA, Commonwealth
Securities, Reserve Bank of Australia and Lateral Economics

@ MCom Hons (Melb), BCom Hons (Auckland)

Adrian Cotiga

@ Co-Portfolio Manager of the Platinum European Fund and Team Leader of the Financials and
Services industry team

@ Joined Platinum in October 2015

@ Previously, Adrian worked as a program manager at Lloyds Banking Group and Westpac

@ BCom Romania, MCom (UNSW)

5 Source: Platinum @




25 years experience investing in Europe

@ Launched in June 1998

@ Invests in companies within the European region, including European companies listed on exchanges outside the region
® Adheres to Platinum’s investment approach; index agnostic, seeks neglect, seeks to manage downside risk

@ Very diverse opportunity set across industries and levels of development across the region

Nik Dvornak Adrian Cotiga
Co-Portfolio Manager Co-Portfolio Manager

Health Care Consumer Financials and Technology & Industrials & Quant and
team team Services team Communications Resources team trading teams
team

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.




I Agenda

The current state of Europe
The Platinum European Fund positioning

In-depth look at regional and global champions
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I The current state of Europe

Macroeconomic environment Political climate

1. The economy is slowing 1. Russia/ Ukraine war

2. Chinarebound has disappointed 2. Domestic politics increasingly
fragmented

3. Energy supply vulnerability

Valuation = at all time highs!

8 Source: Platinum and Factset @



Relatively low invested position: waiting to pounce!

Fund exposure 31 Oct 2013 — 31 Oct 2023 Fund net exposure 31 Oct 2013 — 31 Oct 2023
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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 on long/short exposure. Actual exposure may be changed from time to time by Platinum.




I MSCI AC Europe vs PEF — industry exposure
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g derivative positions. Refer to disclaimer slide for information on long/short exposure. Actual exposure may be changed from time to time by Platinum.

Source: MSCI AC Europe Index factsheet as at 31 October 2023 and 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 @




I MSCI AC Europe vs PEF — industry exposure

Platinum’s ~28% financials exposure is well diversified Platinum’s ~21% Industrials exposure is well diversified

Scale
economies, 3%

Underappreciat Consumer
ed financials, banks, 8%
9% Turnarounds,

2%

Travel, 10%

Turnarounds,
3%

Industrial
growers, 6%

Networks, 9%

11

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 securities and derivative positions. Refer to disclaimer slide for information on long
exposure. Actual exposure may be changed from time to time by Platinum.




I Portfolio snapshot, as at 31 October 2023

Turnarounds Networks
~14% ~10%

Central Europe Industrial Growers

Consumer ~10% ~10%

(%% UBS informa BANCA [BT] TRANSILVANIA® AFpIUS
\) @ alifunds ERSTE = AIRBUS

Underappreciated

Carbon Transition Scale Economies Digital Leaders
~9% ~9% ~7%

beszley ASML RYANAIR &= BOPNING

Financials ~9%

. S %
’ 4 UNIVE;SAL‘
BARCLAYS UPM ’ C thﬁ[ f]?‘és S UNIVERSA?;;H: GROUP

12 Source: Company websites. 16 companies listed comprised ~52% of Platinum European Fund on 31 October 2023. Actual exposure may be changed from time to time by Platinum.




Ryanair: the airline achieving economies of scale

o N

Share Price (EUR)
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== Ryanair Holdings Plc - from 1/7/2020 to 31/10/2023
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13

LCC ex-fuel costs per passenger (€), 2019

(525)
e

(4.8) 131.0)

m Other

(38.7)

m Deprecistion & amoriisation
Sales & marketing / Other
= Maintenance
Navigation fees

m Airports and ground
handling

easylet Ryanair

Source: Factset, Platinum and company reports, JP Morgan.

What does the company do?

® World’s third largest low-cost airline

What’s the market missing?

® Sold off when travel was non-existent during COVID

® Market still underestimating level of growth and cost
advantages of a low cost airline

Drivers of value and growth?

® Recovery in air travel post COVID
@ Gaining economies of scale
Valuation?

@ Trading on <8x 1 year forward PE

Note Ryanair and Wizz 2019 year end is 31 March 2020, easyJet's 2019 year end is 30 September 2019. JP Morgan estimates Wizz navigation fees and all costs exclude interest costs.




I Universal Music: the digital leader

What does the company do?

® Owns the largest catalogue of recorded music and publishing rights
What’s the market missing?

® How is Al going to affect the business?

® Relevance / disruption by technology

Drivers of value and growth?

® Price increases by the streaming services should flow through to the
label’s pre-tax income

® Renegotiation of how content’s share of revenue is split

Valuation?

® 26x 1 year forward PE with the market assuming 15% EPS growth

14  Source: Rolling Stone, Factset and Platinum @



I bioArctic: helping an ageing population

15

New Alzheimer’s drugs are rarely approved

[Number of Alzheimer’s drugs no longer under development

146 investigational medicines in clinical development were either halted or failed to receive regulatory approv.
bbetween 1998 and 2017

New approval Bl Unsuccessful

2000 2005 2010 2015

What does the company do?

® Working on neurodegenerative diseases such as
Alzheimers and Parkinson

What’s the market missing?
® Every major drug targeting these diseases has failed

® Academic debate about the causal relationship between
dementia and Beta Amyloid

Drivers of value and growth?
@ Ageing population

@ Scarcity of treatments
Valuation?

@ Earns a high return on equity (~32% forecast for CY23)

Source: Financial Times, 3 July 2023, https://www.ft.com/content/28bd7d74-75c9-48d6-8505-717e9f56ca98, Factset and Platinum


https://www.ft.com/content/28bd7d74-75c9-48d6-8505-717e9f56ca98

I 3 key takeaways

1. Therisks in Europe are elevated and valuations don'’t reflect that. This is why active
management is essential

2. Platinum is focused on selective opportunities in Europe and has a relatively low invested
position, we’re ready to pounce!

3. Our portfolio is home to some truly first-class global and regional businesses with strong
moats

16  Source: Platinum @



I The Investment Specialist team is here to help

Dean McLelland Olivia Salmon
0404 832 853 0459 583 625
mclelland@platinum.com.au salmon@platinum.com.au

invest@platinum.com.au




I We are here to help — The Journal

www.platinum.com.au/Insights-Tools/The-Journal

Topical videos:

“Platinum’s Back on the Road”

oo “A Reality Check for Tech?”

Thajmal “Power Semiconductors Powering Our Lives”

Funds in Focus: Platinum International Fund  E<EuPRt O EE: = T

atinum

Fund in Focus Series (webinar recordings):
Platinum International Brands
Platinum Global Transition Fund

Platinum International Health Care
&0 [ ]
: Platinum Japan Fund

Most popular

Platinum Asia Fund
Platinum International Fund

© _ Platinum International Technology Fund

Video - Energy Utilities Leading Disruption in Carbon

18 Source: Platinum




I Disclaimer

This presentation has been prepared by Platinum Investment Management Limited ABN 25 063 565 006 AFSL 221935, trading as Platinum Asset Management ("Platinum") is the responsible entity and
issuer of units in the Platinum European Fund (“Fund”). The Platinum Trust Product Disclosure Statement (the "PDS") provides details about the Fund. You can obtain a copy of the PDSs 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.

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.

Investment returns are calculated using the Fund’s NAV unit price (i.e. exclude a buy/sell spread) and represent the combined income and capital returns in the specified period. All returns are pre-tax,
net of fees (including any accrued performance fee) and costs and assume the reinvestment of distributions.

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 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. The MSCI information may only be used for your internal use, may not be reproduced or redisseminated 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)



http://www.platinum.com.au/
mailto:invest@platinum.com.au
http://www.platinum.com.au/Investing-with-Us/New-Investors
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