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Investment performance – year to 30 June 2019 
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Source: Platinum Investment Management Limited.  Returns are calculated on a pre-tax NTA basis and are calculated after the deduction of fees and expenses, adjusted for 
taxes paid and any capital flows, and assume the reinvestment of dividends. Returns are not calculated using the company’s share price. Past performance is not a reliable 
indicator of future performance. 

 Platinum Capital Limited’s overall investment return (pre-tax NTA) for the 2019 
financial year was flat at 0.01%.

 This return occurred against a backdrop of significant volatility across global markets, 
with the re-emergence of trade tensions in May 2019, unfortunately stalling the 
momentum that had been building in the preceding months.

 Platinum, the investment manager, has observed extreme divergence in valuations 
between so-called “growth” stocks and “value” stocks.



Pre-tax NTA returns since inception (29 June 1994)
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Monthly rolling 5 year pre-tax NTA returns since inception to 30 June 2019ii

PMC MSCIiii

Total number of monthly rolling 5 year periods ii 241 241

Periods where return was positive (% of total) 96% 63%

Periods where return was negative (% of total) 4% 37%

Largest 5 year gain (% compound per annum) 27% 23%

Largest 5 year loss (% compound per annum) (2)% (8)%

Periods > +8% compound per annum (% of total) 74% 44%

Periods where PMC return was > MSCI (% of total) 71% NA

i Returns are pre-tax and have been calculated after the deduction of fees and expenses, adjusted for corporate 
taxes paid and any capital flows, and assume the reinvestment of all dividends. Returns have not been calculated 
using the Company’s share price. 
ii Commencing each month since inception to 30 June 2019.
iii MSCI All Country World Net Index ($A), except the gross index was used prior to 31/12/98.

Source:  Platinum Investment Management Limited (for PMC returns) and FactSet Research Systems (for MSCI returns). Past performance is not a reliable indicator 
of future performance. 



Statutory accounts and dividends

Statutory accounts

 For the financial year ended 30 June 2019, the Company made a statutory pre-tax 
operating loss of $20,000 and a post-tax operating loss of $373,000. 

Dividends

 The Company declared a fully-franked 2019 final dividend of 4 cents per share, bringing 
the total dividends declared for the 2019 financial year to 7 cents per share. The dividend 
yield for the year, excluding the special dividend paid, was 4.5% based on the 30 June 
2019 closing share price of $1.57. 

 The Board also declared a special dividend of 3 cents per share which was paid in March 
2019.

 Subject to future earnings, the Board aims to deliver a consistent stream of fully-franked 
dividends to shareholders, through its dividend smoothing policy. 

4 Source: Platinum Investment Management Limited



Investment performance
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Source: Platinum Investment Management Limited (for PMC returns) and FactSet Research Systems (for MSCI returns). Past performance is not a reliable indicator of future 
performance. 

as at 31 October 2019

Period 
Pre-Tax NTA 

Return *

MSCI All Country
World Net Index 

($A) Return**

1 year (compound pa) 11.0% 15.8%

3 years (compound pa) 10.8% 15.1%

5 years (compound pa) 9.4% 12.4%

Since inception (compound pa) 12.0% 7.3%

* PMC’s returns are pre-tax and have been calculated after the deduction of fees and expenses, adjusted for corporate 
taxes paid and any capital flows, and assume the reinvestment of all dividends. Returns have not been calculated using 
the Company’s share price. 
** The gross index was used prior to 31/12/98.



Proxy results
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1. Re-election of Richard Morath as a Director

FOR AGAINST
OPEN-USABLE 

CHAIR
OPEN-USABLE

NON-CHAIR

35,621,047 894,513 1,927,503 1,277,654

89.68% 2.25% 4.85% 3.22%



Proxy results
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2. Adoption of the Remuneration Report

FOR AGAINST
OPEN-USABLE 

CHAIR
OPEN-USABLE

NON-CHAIR

31,591,263 3,246,177 1,830,131 1,134,181

83.57% 8.59% 4.84% 3.00%



Platinum Capital Limited

 Close of meeting

 Investment manager’s report
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Disclaimer

The information provided in these presentation slides is not intended to be financial advice. It does not take into 
account the investment objectives, financial situation or 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 by Platinum Capital Limited (the “Company”), any company of 
the Platinum Group or any of their respective directors or officers, for any loss or damage as a result of any reliance 
on this information.

Platinum Capital Limited does not guarantee the repayment of capital, payment of income or the performance of the 
Company. 

Some numerical figures referenced in this presentation have been subject to rounding adjustments.

The investment returns are historical and no warranty can be given for future performance.  Past performance is not a 
reliable indicator of future performance. 

All data where MSCI 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. Neither MSCI Inc nor any other party involved in or related to compiling, computing or 
creating the data makes any express or implied warranties or representations with respect to such data (or the results 
to be obtained by the use thereof), and all such parties hereby expressly disclaim all warranties of originality, 
accuracy, completeness, merchantability or fitness for a particular purpose with respect to any of such data. Without 
limiting any of the foregoing, in no event shall MSCI Inc, any of its affiliates or any third party involved in or related to 
compiling, computing or creating the data will have any liability for any direct, indirect, special, punitive, consequential 
or any other damages (including lost profits) even if notified of the possibility of such damages.
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