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Surprises of 2009 - profits held-up surprisingly well
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China’s rapid rebound
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Valuations reached once in a lifetime levels
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Key lessons learnt

Price Is everything
Avoid the crowd
Understand what you own

Good investment decisions are usually uncomfortable
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Where are we now? EM - overtaking G7 share of GDP

% share of Global GDP

995 -
50 -
45 -

40 -

35 A , :
Emerging Economies

30 ! ! ! ! ! !
1980 1985 1990 1995 2000 2005 2010

Source: IMF @ Plat].num

ASSET MANAGEMENT




Where are we now? - total actual and potential debt
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Divergence in lending growth -Chinese, US
and Euro-zone lending
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Opportunities?
US and Chinese consumption as a % of GDP
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Benchmarking China’'s consumption potential

Current Cars Per capita Per capita total
GDP per owned spending Credit card insurance
Country capita ($ppp) per 100 on health ($) per person premium ($)

China 6,000 2.2 120 0.2 70
Average (8 major economies) 24.9 2,288 1.4 3,235

[How far behind is China? (%) 95 98 ]
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But not without risks....
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Matching the outlook with valuations

1 yr market| Price/Book PE historic | PE forecast

performance (con-sensus)
(AS)

Asia (ex Jap) 39% : : 14.5

N. America 6% . . 15.3

Europe 4% : : 12.8 Market's

recovery
Japan -21% : : 19.9 r expectations
muted

for Europe
& Japan

Data as at 31 December 2009

Source: Factset @ Plat].-num
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ElringKlinger (Germany) stock price

Avg purchase
price: €7
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Platinum International Fund portfolio
(as at 28 February 2010)

Long % Net % Currency %

Africa 1.4 0.6
Asia 18.7 18.7 26.4
Australia (0.2) 17.2
Europe 21.4 20.9
Japan * 16.8 4.6
North America 6.5 30.9
South America (0.1)

84.7 63.7
Cash and Accruals 15.3 36.3

Total 100.0 100.0

Long — 136 stocks, 2 swaps Short — 19 stocks, 4 indices
* The Fund also has a 19.6% short exposure to Japanese Government Bonds

Source: Platinum @ Pl at]_num
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Platinum Asia Fund portfolio
(as at 28 February 2010)

Long % Currency %

China (Listed PRC) 7.8 4.9
China (Listed ex PRC) 19.2
Hong Kong 6.9 : 23.9
Taiwan 6.1 6.3
Greater China 40.0 35.1
India 8.7 . 8.9
Indonesia 3.3 3.3
Korea 12.8 11.8
Malaysia 5.7 : 5.7
Singapore 5.1 : )
Thailand 8.8 ; 8.8
Philippines 2.7 2.7

87.1
US$ 11.4
A$ 9.7
Cash and Accruals 12.9
Total 100.0

Long — 104 stocks, 2 swaps Short — 2 stocks, 2 indices

Source: Platinum @ Pl at]_num
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Platinum International Fund performance
(value of $20,000 invested since inception 30 April 1995 to 28 February 2010)
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Platinum Asia Fund performance
(value of $20,000 invested since inception 3 March 2003 to 28 February 2010)

$85,000
$75,000 Platinum Asia Fund
$65,000
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$25,000

$15,000
2003

(compound pa, to 28.2.10) 3 mths 1yr 3yrs 5yrs Since Inception

Asia Fund 1.9% 35.2% 6.3% 14.5% 21.1%
MSCI AC Asia ex Japan Net Index 0.7% 31.2% -1.1% 8.1% 11.6%

Source: Platinum, MSCI @ Plat].num
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The Platinum Trust quarterly report

available from the 15t
of the month
following quarter end
on our website

www.platinum.com.au
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Disclaimer

Platinum Asset Management has prepared this presentation material. 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 Trust Funds. Platinum is a
member of the Platinum Group of companies.

Performance results shown have been calculated using the relevant Fund’s unit price and represent
the combined income and capital return for the specified period. They are net of fees and costs
(excluding the buy-sell spread and any investment performance fee payable), pre-tax, and assume
the reinvestment of distributions. The investment returns are historical and no warranty can be given
for future performance. Past performance is not a reliable indicator of future performance. Due to
the volatility of underlying assets of the Funds and other risk factors associated with investing,

returns can be negative (particularly in the short-term).

MSCI data has been sourced through MSCI.

Disclaimer: The information provided in these presentation slides is not intended to provide advice.
It does not take into account the investment objectives, financial situation and particular needs of any
person, and should not be used as the basis for making investment, financial or other decisions. To
the extent permitted by law, no liability is accepted for any loss or damage as a result of any reliance
on this information. Platinum does not guarantee the repayment of capital, payment of income or the
performance of the Funds.
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