© Platinum Asia Investments Limited ...

Portfolio value $384.5 mn

Portfolio Inception 15 September 2015
Current share price $1.09

Pre-tax NTA $1.0584

Post-tax NTA $1.0584

Company % (Pre-tax NTA) MSCI %
1 month (4.79) (7.08)
3 months (0.30) (2.64)
6 months 7.66 6.50
Calendar year to date 7.30 5.54
1 year (6.10) (2.91)
2 years (compound pa) 6.63 5.84
3 years (compound pa) 10.95 11.77
Since inception (compound pa) 7.85 9.41

The Company's return is calculated after the deduction of fees and expenses, adjusted for taxes paid
and any capital flows, and assumes the reinvestment of dividends. Returns are not calculated using the
Company'’s share price

Invested positions *

Long %  Short % Net %  Currency %
Asia-Pacific 68.4 (4.1) 64.3 40.3
China 3.1 3.1 3.1
China Ex PRC 23.2 (0.0) 23.1
Hong Kong 7.7 7.7 28.4
Taiwan 3.0 (3.0) (0.0) (0.0)
India 12.8 (1.0) 11.8 13.3
Korea 8.4 8.4 8.6
Malaysia 0.4 0.4 0.4
Philippines 2.8 2.8 (4.9)
Thailand 4.0 4.0 (1.0)
Vietnam 29 29 2.9
China Renminbi Off Shore (10.5)
North America 0.5 0.5 59.6
United States 0.5 0.5 59.6
Sub-Total 68.9 (4.1) 64.8 100.0
Cash 31.1 35.2
Total 100.0 100.0 100.0

Long - 58 stocks  Short - 1 swap, 2 indices

31 May 2019

Fees

Management fee:

1.1% p.a. of the portfolio value

Performance fee: Payable at15% of the amount by which
the portfolio’s annual performance
exceeds the return achieved by the
MSCI All Country Asia ex Japan Net

Index
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The Company's return is calculated after the deduction of fees and expenses, adjusted for taxes paid
and any capital flows, and assumes the reinvestment of dividends. Returns are not calculated using the
Company'’s share price

Top ten positions *

Stock Country Industry %
Samsung Electronics Co Ltd Korea Info Technology 4.2
Ping An Insurance China Financials 4.1
Tencent Holdings China Comm Services 35
AIA Group Ltd Hong Kong  Financials 3.5
Meituan Dianping China Cons Discretionary 3.1
Taiwan Semiconductor Taiwan Info Technology 3.0
Kasikornbank PCL Thailand Financials 2.9
Axis Bank Limited India Financials 2.8
Bharti Airtel Ltd India Comm Services 2.7
Vietnam Enterprise Vietnam Other 2.4

Total 32.3

Industry breakdown *

Sector Long % Short % Net %
Financials 23.4 23.4
Consumer Discretionary 12.2 12.2
Communication Services 9.7 9.7
Info Technology 10.2 (1.0) 9.2
Industrials 3.8 3.8
Real Estate 3.6 3.6
Health Care 2.0 (0.0) 2.0
Utilities 0.9 0.9
Materials 0.7 0.7
Consumer Staples 0.1 0.1
Other* 2.4 (3.0) (0.7)

*Includes index positions

Platinum Investment Management Limited ABN 25 063 565 006 AFSL 221935, trading as Platinum Asset Management ("Platinum") is the investment manager of Platinum Asia Investments Limited (“PAI"). The information
presented in this Fact Sheet is general information only and is not intended to be financial product advice. It has not been prepared taking into account your investment objectives, financial situation or needs, and should not be
used as the basis for making an investment decision. Before making any investment decision you need to consider (with your financial adviser) your particular investment needs, objectives and financial circumstances. Some
numerical figures in this Fact Sheet have been subject to rounding adjustments. Neither PAI nor any company in the Platinum Group®, including any of their directors, officers or employees (collectively “Platinum Persons”),
guarantee the performance of PAI, the repayment of capital, or the payment of income. To the extent permitted by law, no liability is accepted by any Platinum Person for any loss or damage as a result of any reliance on this
information. 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 any Platinum Person as to their

accuracy or reliability.

1. & 2. Source: Platinum for PAI returns and RIMES Technologies for MSCI returns. The returns are calculated relative to the MSCI All Country Asia ex Japan Net Index in A$. The investment returns depicted in the graph are
cumulative on A$20,000 invested in PAI since inception. Past performance is not a reliable indicator of future returns. It should be noted that Platinum does not invest by reference to the weightings of the index. Underlying
assets are chosen through Platinum’s bottom up stock selection process and as a result holdings will vary considerably from the make-up of the index. The index is provided as a reference only.

3. China refers to securities or derivatives over securities, which securities are listed on the Shanghai or Shenzhen stock exchange. China Ex PRC refers to securities or derivatives over securities, which securities are listed
outside of the PRC but provide exposure to PRC companies. The “Long %" represents the exposure to direct securities holdings and long stock/index derivatives as a percentage of PAI's portfolio value. The “Net %”
represents the exposure to direct securities holdings and both long and short stock/index derivatives as a percentage of PAI’s portfolio value. The “Currency %" represents the effective currency exposure of PAI's portfolio as a
percentage of PAI's portfolio value, taking into account currency exposures through securities holdings, cash, forwards and long and short stock/index derivatives.

4. The “Top ten positions” show PAI's top ten long positions as a percentage of PAI's portfolio value. Direct securities holdings and long stock derivatives are included. However, short stock derivatives are not included.

All data where MSCl is referenced is the property of MSCI. No use or distribution of this data is permitted without the written consent of MSCI. This data is provided “as is” without any warranties by MSCI. MSCI assumes no
liability for or in connection with this data. Please see full MSCI disclaimer in https://www.platinum.com.au/Special-Pages/Terms-Conditions.



Market update and commentary

e Asian equities performed poorly amid trade tension in May.
¢ Investors appear to be herding into safety and secular growth.
e The result is the potential for long term opportunity in overlooked companies, particularly in Asia.

Trade-exposed companies and regions were thumped in May amid ongoing trade and broader geopolitical tension between the world’s
two largest economies and the portfolio was no exception. We reduced exposure to markets significantly in the immediate wake of Trump’s
initial tweets regarding China’s supposed backtracking on trade negations over the weekend of 11 May. This has proven mildly helpful this
month, as markets continued to sell-off amid President Trump’s moves against Chinese telecommunications provider Huawei and then
broader concern sparked by President Trump appearing to renege on NAFTA negotiations with Mexico by threatening new tariffs on that
country.

For us, the lesson of 2018 was that the irrational can happen. Politics and grievance are being permitted to erode the institutional
underpinnings of the post-war period, seemingly without regard to cost. There is no question that investment decisions are being deferred
or cancelled by the lingering uncertainty that prevails in a world where we cannot know what tariffs will apply to what goods, in what country,
at what time.

But this situation worsened further with the placing of Huawei on the Bureau of Industry and Security’s “Entity List” by the US, and the
consequent strangulation of the firm, one of China’s national champions and the clear leader in 5G globally in our estimation. Huawei has
been selected by numerous countries to help build out 5G, including Germany, the UK, France, Brazil and South Korea. There is every
reason to believe that the global rollout of 5G will be slower and more expensive should Huawei be impeded by denial of supply of inputs
such as chips and processors.

But investing is not about describing the present, it is about owning the future. So as investors we are faced with the near-certainty that
herding into the perceived safety of US tech or western consumer staples will likely destroy capital for investors given extreme valuations
and positioning. On many measures we are at levels of market dispersion in terms of valuation last seen in the late 1990s tech boom (see
accompanying chart for an example of this behaviour in the US). In our view investors are clearly herding into safety and secular growth
and out of trade-related and industrial exposures.

Asian assets have been left behind by this global risk aversion, in our view. There is great value across the region: China is obviously being
shunned by investors and trade-exposed South Korea is also very cheap and we see bargains across the region. But we must emphasise
the quality of businesses we own — we own many fast growing companies with clean balance sheets on far lower valuations than western
peers.

We do not and cannot know the resolution to the current geopolitical tensions. What we do know is that owning quality businesses at good
valuations makes money over time and that just about every such macro terror in the past has provided opportunities for the resolute
investor to make money.

For now, given the trade tensions, we are sitting with a conservatively positioned portfolio, having put protection in place against things
worsening. Given the longer term backdrop, and some of the falls we have seen, we expect to find many opportunities to re-deploy capital
pback into Asian markets, and already have started to make purchases late in the month.

Major market price-earnings ratios - Next 12 months

India 18.4
USA 17.3
Saudi Arabia 17.2

US value vs. growth - it's 1999 all over again
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Note: Next 12 months price earnings ratios. Correct at 3 June 2019.
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