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(compound pa)
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Fund Size: $658.0m (compound pa)

Last quarter  Last 12 months

MLC-Platinum Global Fund -12.1% -4.7% 3.5% 10.1%

MSCI All Country World Net Index (A$) -9.7% 3.0% 7.5% 6.9%

Fund returns are after fees and expenses. Portfolio inception date: 30 June 1994

Source: MLC Investments Limited and Platinum Investment Management Limited for fund returns, and FactSet for MSCI index returns.
Past performance is not indicative of future performance. The value of an investment may rise or fall with changes in the market.

The Fund fell 12.1%! over the quarter, which was a
disappointing outcome in both an absolute and relative sense.
This outcome can be viewed in stages:

e 1January - 20 February (pre the market collapse):
The MSCI AC World Net Index rose 8.4% over this
period, driven by a final surge in the US market and
‘hot’ technology stocks?. The Fund, which had a
relatively low holding in these areas, rose 4.0% over
this period.

e 21 February - 31 March (post the market collapse):
The Fund fared slightly better than the broad market,
returning -16% vs. the Index return of -17%.

The performance during the collapse is especially
disappointing, given that between 24 February and 6 March
(prior to the worst of the market falls) we:

e Reduced the net exposure of the Fund from 96% to 76%.
This was done via:

— Increasing our cash position to 17%.
— Increasing the short position to 6%.

e Reduced our exposure to cyclicals in the Fund by 12%.

1 References to returns and performance contributions (excluding individual stock
returns) in this MLC-Platinum Global Fund report are in AUD terms.

2 For example, the Nasdag Composite and S&P 500 Index rose 16% and 12%
respectively over that period, while the MSCI ex US Index (a proxy for the rest
of the world) rose 4.6%. Returns are in AUD terms. Source: FactSet.
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The simple observation is that value has not provided any
protection in this market sell down. Indeed, it has been the
expensive and loved sectors that have fared much better.
Stocks on multiples of 8x earnings leading into the crisis have
been sold down to 5x earnings, while even seemingly defensive
pharmaceutical businesses, such as Takeda Pharmaceutical
(Japan) and Bayer (Germany), have seen their prices fall 24%
and 27% respectively over the quarter and now trade on
earnings multiples of 9x and 7x respectively.?

Outside of the above, the major areas of detraction for the Fund
and their cost to overall returns were:

e All energy exposure (TechnipFMC, Seven Generations,
Transocean), which detracted -4.4% from performance.

¢ Financials (Raiffeisen Bank, Ally Financial, Axis Bank),
-5.1%.

e Industrials (MinebeaMitsumi, Weichai Power), -1.2%.

Given the widespread market sell-off, the list of positive
contributors is shorter than we would like but generally
comprise companies that are clear beneficiaries of the virus,
such as Gilead Sciences (+15%) who has a potential
COVID-19 treatment in the form of their antiviral Remdesivir,
and Moderna (+53%) who has a potential vaccine. Other
positive contributors included ZTO Express (+13%), gaining
on the back of greater e-commerce deliveries, and Barrick
Gold (+7%), benefiting from higher gold prices (typically seen
as a ‘safe haven’ in uncertain times).

3 Allindividual stock returns are in local currency and price-to-earnings (P/E)
multiples are trailing. Source: FactSet.



DISPOSITION OF FUND ASSETS (NET INVESTED POSITIONS) "

Region

Asia*

North America™
Europe

Japan®

Cash

31 Mar 2020

29.1%
28.6%
13.4%

5.1%
23.8%

31 Dec 2019
34.2%

33.3%

13.6%

8.6%

10.3%

" The table shows the Fund’s effective net exposures to the relevant
regions as a percentage of the Fund’s net asset value, taking into
account direct securities holdings and both long and short derivative
positions. Numerical figures are subject to rounding adjustments.

* At 31 March 2020, the Fund had a -2.7% short position against the FTSE
China A50 Index, -1.0% short position against the S&P 500 Index, -0.4%
short position against the Nasdaq Index and -4.3% short position against
the Nikkei Index. Source: Platinum Investment Management Limited

Source: Platinum Investment Management Limited

NET SECTOR EXPOSURES ~

Region

Information Technology
Industrials
Communication Services
Financials

Health Care

Consumer Discretionary
Materials

Real Estate

Energy

Consumer Staples
Utilities

Other*

TOTAL NET EXPOSURE

31 Mar 2020
18.9%
13.8%
11.9%
11.7%
10.1%

8.5%
5.5%
2.3%
2.0%
0.0%
0.0%
-8.4%
76.3%

31 Dec 2019
15.0%
13.2%
13.9%
15.6%

7.5%
6.4%
6.6%
2.7%
5.8%
2.1%
0.8%
0.0%
89.7%

"The table shows the Fund’s effective net exposures to the relevant
sectors as a percentage of the Fund’s net asset value, taking into
account direct securities holdings and both long and short derivative
positions. Numerical figures are subject to rounding adjustments.

* Includes index short positions.

Source: Platinum Investment Management Limited

TOP 10 HOLDINGS "

Company

Samsung Electronics Co Ltd
Sanofi SA

Micron Technology In
Facebook Inc

Alphabet Inc

ZT0 Express Inc ADR
Skyworks Solutions
Takeda Pharma Co
Alibaba Group Holding Ltd
Intel Corp

Country
Korea
France
us

us

us
China
us
Japan
China
us

Industry

Info Technology
Health Care
Info Technology
Comm Services
Comm Services
Industrials

Info Technology
Health Care
Cons Discretionary
Info Technology

Weight
51%
3.7%
3.3%
3.1%
3.0%
2.9%
2.8%
2.8%
2.7%
2.7%

"As at 31 March 2020. The table shows the Fund’s top 10 long equity positions as
a percentage of the Fund’s net asset value, taking into account direct securities
holdings and long stock derivatives.

Source: Platinum Investment Management Limited

NET CURRENCY EXPOSURES "

Currency

US dollar (USD)
Japanese yen (JPY)
Euro (EUR)

Hong Kong dollar (HKD)
Australian dollar (AUD)
Korean won (KRW)
British pound (GBP)
Indian rupee (INR)
Canadian dollar (CAD)
Swiss franc (CHF)

Thai baht (THB)
Chinese yuan (CNY)
Norwegian krone (NOK)

31 Mar 2020 31 Dec 2019
26.9% 33.0%
17.6% 14.2%
14.9% 9.0%
11.5% 14.2%
11.5% 1.6%

7.5% 8.0%
3.4% 3.6%
3.2% 3.9%
1.7% 3.1%
0.9% 0.6%
0.9% 1.1%
0.0% 4.4%
0.0% 3.2%

"The table shows the effective net currency exposures of the Fund’s portfolio
as a percentage of the Fund’s net asset value, taking into account the
Fund’s currency exposures through securities holdings, cash, forwards,
and derivatives. Numbers have been subject to rounding adjustments.

Source: Platinum Investment Management Limited



CHANGES TO THE PORTFOLIO IN MARCH

By mid-March, most global share markets had fallen between
30-35% in local currency terms, with many stocks down more
than 50%. With a wide range of businesses now trading on
attractive valuations, we started adding to our stock holdings,
taking the physical cash balance down from its 12 March peak
of 20% to 15%. Our purchases were concentrated in:

* Semiconductors - we believe our semiconductor
holdings will benefit from long-term growth
underpinned by the investment in cloud computing,
5G and artificial intelligence. They also have sound
balance sheets and profitable industry structures.
With many of these stocks being sold off sharply and
again trading below 10x earnings, we added to our
holdings in Skyworks, Micron Technology,
Microchip Technology, Samsung Electronics
and added a new name in Lam Research.

e Travel - there have been few industries more disrupted
than travel, with some enormous falls in stock prices,
although most would agree given the innate human
desire to explore, it is a matter of when not if travel
activity will rebound. In this space, we have generally
favoured asset-light companies with strong balance
sheets that can both make it through the disruption and
potentially emerge stronger, as weaker competitors are
eliminated. This includes adding to our holding in
Booking Holdings.

e Too cheap to ignore - we added to a number of stocks
that reached GFC-like valuations, including the
aforementioned Takeda and several new names,
including Bayer.

LOOKING FORWARD

From an economic perspective this crisis is about access to
labour. Only when employees can go back to work and people
can move freely again, will the situation heal.

The key variables we are looking at that could speed up the
return of labour include:

1. The effectiveness of antiviral treatments such as Gilead
Science’s Remdesivir, used to treat Ebola. If this
treatment is successful for COVID-19, it could reduce
the death rate and ease the load on ICU beds.

2. The speed at which the system can ramp up additional
ICU beds and produce additional respirators and
protective gear to meet demand.

3. The effectiveness of the lockdowns in countries like the
US to control the spread.*

4. Whether governments change course and encourage a
return to work earlier. The likelihood of this happening
is greater if points 1 and 2 are achieved.

5. The speed of the development of an eventual vaccine.

We are all living the ‘medical response’ to the virus by
self-isolating, but the ‘economic response’ through financial
stimulus is also top of mind, with the US administration
recently enacting a US$2 trillion (10% of GDP) stimulus
package. Economic measures include:

e In the case of the US, cheques to the value of US$2,400
for most families.

e Large increases in unemployment benefits. The UK
government for instance, is willing to pay all employees
who have been temporarily stood down, 80% of their
wage up to a cap of £2,500 per month, while the US is
adding US$600 per week on top of the current payment.

e Cash injections to help small business cover payroll
and overheads.

e  Subsidised loans for large business.

e Encouraging banks to provide forbearance to borrowers
(businesses or individuals) who have seen their income
affected by the crisis.

These are fantastic measures to both ensure families can keep
food on the table and the bones of businesses can remain intact
through this period. These stimulus packages will cushion the
blow in the coming months and limit the destruction to
business that is hard to quickly rebound from. However, this
stimulus does not solve the key real economic problem

of freedom of labour and supply chains, and hence this is
where our focus remains. It is all about the speed of getting
back to work and what our consumer behaviour looks like

once that occurs.

4 Wuhan was locked down for two months with incredible compliance from
its citizens. The question is whether we will see similar citizen compliance
in major metro areas like New York, Los Angeles or London.



OUTLOOK

A bedrock of our approach is that the starting valuation

you pay for an investment has a large influence in both

the future returns you will make and its risk profile. This
approach served us well in the fall-out from the tech bubble,
the global financial crisis (GFC) and through the European
sovereign crisis, but has not worked during the fall in March.
After such an outcome, a fair question is why investors
should stick with this approach? On this, I would make

the following observations:

1. The large falls seen in stocks, irrespective of their
valuation, have significantly increased the latent value
and returns potential of the portfolio.

2. Large market events, like the GFC and the wash-out from
the tech bubble, have a habit of causing phase shifts and
changes in leadership within markets.>

At the time of writing, most global markets were down
between 20-28% in local currency terms from their highs,
with the valuation difference between cyclicals and the
much-loved defensive stocks now at a record level. In the
spirit of not letting perfection being the enemy of
the good, we believe now is a good time to be buying
stocks, with the full appreciation that given the economic
disruption, markets could see lower levels in the coming
months, providing better opportunities.

When thinking about our invested position, on one hand,
there are many companies offering exceptional value, but on
the other hand, one has to keep in mind that markets have
fallen from fairly elevated levels, with the truly wonderful
companies still valued well above levels you would consider
attractive. The balance of the two brings us to our net
invested position of 76%.

Clay Smolinski
Portfolio Manager
Platinum Asset Management

5 For example, the view that inflation remains low forever may come into
question as we see governments around the globe embracing a policy of
almost unlimited fiscal stimulus to fight the recession. In a similar vein, the
harm this recession will have on the business models of market darlings
like Uber, Afterpay and others could lead to a step change in how investors
appraise the risk and value of these types of companies.



Macro Overview

by Andrew Clifford, Chief Investment Officer, Platinum Investment Management Limited

GLOBAL HEALTH CRISIS TAKES UNPRECEDENTED
PERSONAL, ECONOMIC AND MARKET TOLL

The global economic environment and financial markets
were upended in the last few weeks of the quarter as the
coronavirus (COVID-19) pandemic made its way across the
globe. The headlines clearly tell the story. As governments
sought to contain the spread of the virus, there have been
mass closures of businesses, resulting in unheard of jumps in
unemployment. Stock markets collapsed in one of the fastest
declines in history and debt markets are struggling under the
possibility that companies that only weeks ago looked in good
financial shape are now bankruptcy candidates.

Governments the world over have responded with fiscal

and monetary stimulus of a scale never previously seen.

The situation is unprecedented in economic and financial
market history. There are no simple answers as investors
attempt to navigate the situation. Below is a broad outline of
our current thinking on how we see the economic situation
unfolding and the response of financial markets.

THE ECONOMY

In order to have a view on where economic activity may track
from here, we need to address the nature of this economic
collapse. We are all used to the economy being defined by sets
of numbers such as interest rates, inflation, employment, retail
sales, government spending, trade deficits and surpluses and

the like. While these are all useful indicators of what has
happened, viewing the economy through the lens of such data
tends to make us think of the economy in an abstract manner.

The economy is real. People get out of bed every day and go
to work or at least go looking for work. Once at work, we use
the computer in an office, the machinery in a factory, or the
intellectual property in a research laboratory. In doing our
work we have access to natural resources, whether that is
simply the land on which the office or factory sits, the ore
taken out of the ground at a mine site, or water and soil in
agricultural activities. Economists refer to these elements of
the economy as labour, capital, and land, and are collectively
referred to as the “factors of production”. The goods and
services produced using the factors of production are our
income and the sum total is referred to as gross domestic
product (or GDP). These factors of production and the goods
and services produced are the real economy.

Governments around the world have reacted to COVID-19
with a wide variety of containment measures to slow down
the spread of the disease. In nearly every case, the result of
these measures has been to limit the ability of people to go

to work and spend money (e.g. at bars, restaurants, travelling),
thus removing the opportunity for work in these industries.

It is this restriction on the economy’s key factor of production,
labour, that has resulted in the collapse of activity.

Fig. 1: Rise in Weekly US Jobless Claims Demonstrates Collapse in Economic Activity

Weekly Initial Claims For Unemployment Insurance Under State Programs, Seasonally Adjusted, Persons - United States
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Of course, without labour, much of the other factors of
production go to waste as well. This collapse is nowhere better
demonstrated than in the United States, where initial
unemployment claims spiked to 3.3 million in a single week
in March (up almost 12-fold from the previous week). They
then jumped a further 6.6 million the following week (see Fig.
1), which is almost 10 times the previous record set during the
global financial crisis (GFC).

The key point to be taken from all of this, is simply that,
economic activity will stop falling and start to
recover when people can return to work. Exactly when
containment strategies can be wound back is unknown at this
stage. There is much attention on China as a roadmap and
recently Wuhan (the epicentre of the outbreak) has started to
re-open a little over two months after the initial lockdown of
the city. There is considerable uncertainty about whether this
timeframe will be representative for the rest of the world and
indeed, what will happen in Wuhan as freedom of movement
returns. However, at this point in time, the data from the rest
of China suggests reasons to be optimistic that we will be able
to slowly get back to work once the spread of the virus has
been controlled.

Once we can all get back to work, the productive capacity of
the economy, as represented by the factors of production, will
be largely undiminished and in theory, economic activity
should quickly regain much of what has been lost. In practical
terms though, many businesses that have been closed may
never return, simply because they were marginal in the first
instance, or as a result of bankruptcy. While the closure of
these businesses will release resources that can be used in
other activity, this takes time.

How quickly will activity return to prior levels? Looking to
history, probably the most appropriate period for comparison
is the GFC. During the GFC, the breakdown in the financial
system saw business activity stifled due to a lack of funding,
and similarly to today, resulted in a period of time where the
productive capacity of economies could not be put to use.
There was also a dramatic fall in activity, though not as rapid
as we have experienced in recent weeks. After the major
economies peaked in early 2008, it took the US economy just
over three years to return to this level, Japan took five years,
and Europe took seven years. Of course, this crisis has a
different cause, and we still do not have a clear sense of the
depth or length of the economic decline. All that can be stated
with any confidence really, is that while the rebuilding will
start the day we get back to work, it will take some time before
we can recover to the previous highs in economic activity.

There is also the issue of government responses to the crisis.
These vary significantly across countries, but generally the
various fiscal and monetary policies that have been enacted
can be grouped into two categories. Many countries have
created lending facilities for companies that are struggling to
finance their ongoing operations. Typically, the central bank
is either directly offering funds to businesses, or indirectly via
the banking system, often at concessional interest rates.

These policies are aimed at ensuring companies do not fail as a
result of not being able to access funds due to the short-term
freeze in debt markets and banks trying to protect their
positions. The goal of governments is to ensure people have
jobs to go back to when we are through this period of
containment. There has also been large-scale buying of
financial instruments by central banks, which has played a
similar role in ensuring that financial markets continue to
remain open and able to provide funding to companies. The
second key area of focus has been the provision of funding to
individuals who have lost their jobs or have been temporarily
laid off. The large percentage of workers who have lost
employment are from relatively low-income roles in the
tourism, retail, and other service industries, and typically have
little room within their finances to sustain themselves through
a period of unemployment. Payments to those impacted will
ensure they can afford their weekly grocery bill and await the
chance to search for work at a later point in time.

What is important to understand about these policies is that
they achieve very little in the way of new activity. Simply, going
back to first principles, if people can’t work for whatever reason,
economic activity will remain suppressed. It helps that a newly
unemployed individual can afford the weekly grocery bill, but
in the scheme of the broader loss of activity, this is marginal.
The various policies ultimately aim to remove the worst-case
outcomes from the economic collapse and they effectively do
this by redistributing the burden of the crisis from those who
are initially impacted (such as those who lose their jobs), across
the broader community. While governments can spend money,
they are not a source of economic activity. When they spend,
they do this either by raising funds through taxation, borrowing
money from the private sector (which then has to be paid for
from future taxation receipts) or by printing money. The burden
of today’s spending measures by governments will either be
funded from taxation (today or in the future) or through a loss
of value in money or cash (i.e. inflation). It is not to say that
these policies are not necessary. It is just to state that these are
the mechanisms by which the burden is spread more broadly
across all in society.

Once we do come out the other side of this crisis, it is likely that
consumer and business confidence will recover slowly, especially
in light of the damage to household and corporate balance
sheets. Additional government spending is likely to remain a
feature of the environment, as governments attempt to fill the
spending gap left by the private sector. At this point, such
spending will aid in creating economic activity as it helps create
employment. The future economy may potentially look quite
different, as some industries may simply not recover, and the
growth path of others, such as e-commerce, information
technology, renewal energy and healthcare, will be reinforced
by today’s events. Government spending on infrastructure, not
just on the typical ‘roads and bridges’, but healthcare and efforts
to decarbonise economies, seem likely. There will potentially

be interesting challenges around the future funding of
government initiatives given the deterioration in national
balance sheets resulting from current policy initiatives.



Fig. 2: Market Declines from 2020 Highs to Lows

COUNTRY INDEX
USA Russell 2000
Germany DAX
Australia ASX 200
USA S&P 500
USA Nasdagq
Japan Topix
China Hang Seng China Enterprises Index
China Shanghai Composite

Source: FactSet. Returns are in local currency.
Historical performance is not a reliable indicator of future performance.

In Summary:

The current economic shock is a result of large numbers of
people being unable to work as a result of the strategies to
contain COVID-19. There can be no economic recovery
until people can get back to work.

Current government initiatives around the world will
prevent worst-case economic outcomes and help share the
costs of the downturn across society. Government policies
will have little impact in creating activity until we start to
move beyond containment strategies.

Ultimately, a recovery in the economy will take hold,
though it will take time to recover to 2019 levels and this
may vary dramatically by country. Further, the make-up
of our economies may be very different in the recovery
period, compared with that of 2019.

THE MARKETS

The response of stock markets to the unfolding pandemic
has been swift, recording some of the largest and fastest
declines on record. From peak levels in markets during the
first weeks of 2020 to their lows in the second half of March,
markets fell between 31% to 44% in local currency terms
(see Fig. 2). The exception was China, which had already
been in a protracted bear market for some time.

These are very significant adjustments by any standards,
other than against the most significant bear markets in
history. For reference, during the GFC the S&P 500 Index
fell 57% from its peak in 2007 to its trough in early 20009,
Germany fell 54%, Japan 61% and Australia 54%.! The
comparison with the GFC is interesting, as the decline in
economic activity in the current downturn has been far
swifter. However, if the rest of the world follows the
experience of Wuhan and is able to release the lockdowns
after two to three months, the base in economic activity is
likely to be reached relatively quickly.

As discussed above, the recovery in economic activity will
begin when people can go back to work, though a full
recovery will take time. However, markets will anticipate the

1

All index and market returns in this Macro Overview are in local currency terms
and sourced from FactSet unless otherwise specified.

2020 HIGH 2020 LOW DECLINE HIGH TO LOW
17 January 18 March -44%
17 February 16 March -40%
20 February 23 March -39%
19 February 23 March -35%
19 February 23 March -33%
20 January 17 March -31%
20 January 19 March -28%
14 January 19 March -15%

full recovery well ahead of its actual occurrence. Post the
GFC, stock markets rallied strongly in subsequent years, well
ahead of the full economic recovery. Ultimately, the market
is likely to reach its low at the point of greatest uncertainty.
Potentially, we have already seen that occur as the major
monetary and fiscal initiatives that were announced by
governments at the end of March did reduce some of the
worst-case scenarios as discussed earlier. On the other hand,
there were rallies in markets of the order of 20% on two
occasions in the latter months of 2008, only for the market
to falter and fall to new lows.

There remain many unanswered questions at this point.
Besides the length of the lockdowns occurring around the
world, the quantum of the economic loss is far from clear.
Additionally, the impact of the slowdown on company
profits is not linear. Companies with high fixed overheads
will incur significant losses and will need to either take on
debt or issue equity to survive. Others may find profits
suppressed for a number of years if revenues remain subdued.
Probably of greatest concern is what appears to be a highly
disorganised response in the US, the world’s largest economy.

Our view at the time of writing, is that markets will likely
return to their recent lows and possibly fall further. It is
likely that this will occur relatively quickly as many of the
uncertainties outlined above will start to be better
understood with each passing day. Our position may change
quickly. Ultimately, what will guide our longer-term position
is the value that we can see in current stock prices. We do
this by taking a view on the earnings power of companies
three to five years in the future, based on our assessment of
their business prospects. We will adjust valuations for losses
that we expect them to accrue during the worst of the
downturn. We will assume a reasonable rebound in future
economic activity in aggregate, but will not expect this to
play out evenly across all industries. On this front, we have
a mixed view. There are many extremely attractively priced
companies, particularly in cyclical areas and those areas
directly impacted, such as travel. On the other hand, many
market darlings of recent years, while having been sold off,
have continued to perform better than the broad market
and remain expensive.



MSCI REGIONAL INDEX NET RETURNS TO 31.3.2020 (USD) MSCI ALL COUNTRY WORLD SECTOR INDEX NET RETURNS TO

Region Quarter 1 Year 31.3.2020 (USD)

All Country World -21.4% -11.3% Sector Quarter

Developed Markets -21.1% -10.4% Energy -43.9%

Emerging Markets -23.6% -17.7% Financials 31.7%

United States -19.8% -71.7% Materials 0799

Europe '248% '157% |ndustl’ia|s _263%

Germany LU L7 Consumer Discretionary -21.3%
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Asia ex-Japan -18.4% -13.4% Source: FactSet. o S

Chi 10,29 5.8% Total returns over time period, with net official dividends in USD.
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ong Kong -17.3% -21.1%

Korea -22.4% -16.8%

India -31.1% -30.9%

Australia -33.2% -26.3%

Brazil -50.2% -41.9%

Source: FactSet.
Total returns over time period, with net official dividends in USD.
Historical performance is not a reliable indicator of future performance.

1 Year
-44.6%
-22.2%
-21.3%
-18.0%
-11.2%
-6.1%
-6.0%
-6.0%
6.7%
0.6%

If you have any questions about your investment

in the MLC-Platinum Global Fund, please
contact the MasterKey Service Gentre on

132 652 from anywhere in Australia or
+61 3 8634 4721 from overseas

This document has been prepared by MLC Investments Limited (ABN 30 002 641 661, AFSL 230705), a member of the National Australia Bank Limited (ABN 12 004 044 937, AFSL 230686) (NAB)
group of companies (NAB Group), with Fund and market commentary and Fund data prepared by Platinum Investment Management Limited (ABN 25 063 565 006, AFSL 221935, trading as Platinum
Asset Management), and is current as at 31 March 2020. It is provided as an information service without assuming a duty of care. This communication contains general information and may
constitute general advice. Any advice in this communication has been prepared without taking account of individual objectives, financial situation or needs. It should not be relied upon as a substitute
for financial or other specialist advice. MLC Investments Limited is the issuer of both the MLC-Platinum Global Fund and the MLC MasterKey Unit Trust. The offer of interests in the MLC-Platinum
Global Fund and the MLC MasterKey Unit Trust are contained in the MLC MasterKey Unit Trust PDS. Copies of this PDS are available on mlc.com.au. The MLC-Platinum Global Fund was closed to new
investors from 1 July 2005. Existing investors wishing to acquire further units should obtain a PDS and consider that document before making any decision about whether to acquire or continue to hold
the product. An investment in the MLC-Platinum Global Fund or MLC MasterKey Unit Trust is not a deposit with or a liability of, and is not guaranteed by NAB or any of its subsidiaries.

The information is directed to and prepared for Australian residents only. Securities mentioned in this article may no longer be in the Fund. Past performance is not indicative of future performance.
The value of an investment may rise or fall with the changes in the market. Please note that all return figures reported for the Fund are after management fees and before taxes unless otherwise
stated. Other return figures are calculated before deducting fees. The Fund referred to herein is not sponsored, endorsed, or promoted by MSCI, and MSCI bears no liability with respect to any such
fund. Any opinions expressed in this communication constitute Platinum Investment Management Limited's (Platinum's) judgement at 31 March 2020 and are subject to change. Platinum believes
that the information contained in this communication is correct and that any estimates, opinions, conclusions or recommendations are reasonably held or made at the time of compilation. However, no
warranty is made as to their accuracy or reliability (which may change without notice) or other information contained in this communication. MLC Investments Limited may use the services of NAB
Group companies where it makes good business sense to do so and will benefit customers. Amounts paid for these services are always negotiated on an arm’s length basis.
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