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Wednesday, 2 October 2024 

The Manager 

ASX Market Announcements 

Australian Securities Exchange Limited 

20 Bridge Street 

Sydney, NSW, 2000 

Execution of Scheme Implementation Deed 

Platinum Capital Limited (ASX:PMC) (Company) is pleased to announce that it has entered 

into a scheme implementation deed with Platinum Investment Management Limited (ACN 063 

565 006) in its personal capacity, as responsible entity of Platinum International Fund (Quoted 

Managed Hedge Fund) (ASX: PIXX) (Fund) and as responsible entity of Platinum International 
Fund (Underlying Fund) to undertake a scheme of arrangement (Scheme) conditional upon 

shareholder and Court approvals.  

The Fund is an existing actively managed ETF whose units are quoted on the ASX, that is a 

“feeder fund”, primarily investing into the Underlying Fund. Platinum manages the investment 

portfolios of the Company, the Fund and the Underlying Fund, employing the same global equity 

investment strategy.  

The Scheme Implementation Deed is the first formal step to give effect to the proposed Scheme. 

An executed copy of this deed accompanies this announcement.  

The Scheme, if implemented, will have the following key implications: 

1. the Company’s shareholders will exchange their ASX listed shares for units in the Fund

at a ratio based on the Fund’s net asset value (NAV) and the Company’s post tax net

tangible assets (NTA) (adjusted for all costs associated with the transaction)

immediately prior to implementation;

2. the current investment management agreement between the Company and Platinum

Investment Management Limited (Platinum) will terminate without Platinum claiming,

or the Company having to pay, termination fees; and

3. the Company will become wholly owned by the Fund and will be delisted from the ASX.

Following implementation of the Scheme, the Company’s investment portfolio will be

transferred to the Platinum International Fund and the Company will be wound up.

Rationale for the Scheme 

Over the last few years, the Company’s shares have frequently traded at a discount to its NTA. 

We announced on 26 April 2024 that we would undertake a formal review of options available 

to maximise value for shareholders as a whole. Our primary objective was to address the share 

price discount to NTA issue. A number of proposals were considered during our review, 

including a proposal from Platinum to undertake the Scheme. 

Ultimately, with the assistance of an independent corporate adviser, we determined that the 

Scheme was the most appropriate solution for shareholders to permanently address the 

Company’s share price trading at a discount to its NTA. 
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Notably, if implemented, the Scheme will enable shareholders to:  

• continue to access the same global investment strategy via an ASX quoted vehicle 

managed by Platinum, with the same benchmark and objective as the Company; and 

• exchange their shares for a security (i.e. units in the Fund) that will typically trade, 

and can be sold at, close to the NAV of the underlying investments. 

In this way, the Scheme provides choice and flexibility for shareholders as it facilitates both 

liquidity (i.e. allows for an exit at a price close to NAV) and enables shareholders to maintain 

an ongoing exposure to Platinum's strategy via units with price trading at close to NAV.  

Further, Platinum agreeing to not seek termination fees in respect of the termination of the 

Company’s investment management agreement under the Scheme, has facilitated the Scheme 

as a simple and relatively low-cost solution for shareholders.  

Scheme Consideration  

Under the Scheme, shareholders will receive units with an aggregate value equal to the post-

tax NTA (adjusted for transaction costs) value of their shares (subject to rounding).  

To ensure shareholders are able to receive appropriate value for their investment under the 

Scheme, the number of new units to be issued as consideration is not fixed.  

The consideration will be calculated using the Fund’s NAV and the Company’s post-tax NTA 

(adjusted for transaction costs) on the last business day before the Scheme is implemented. 

The Scheme Implementation Deed requires that entitlements to the Scheme consideration be 

calculated over a weekend, so that consideration can be issued before markets open on the 

Implementation Date.  

The Scheme Implementation Deed  

The Scheme Implementation Deed (released with this announcement) sets out the terms and 

conditions on which the Scheme will be implemented. It contains customary conditions 

precedent (such as obtaining shareholder and court approvals) and customary exclusivity 

arrangements (including ‘no shop’, ‘no talk’ and ‘no due diligence’) which will apply in respect 

of the Company until an end date (currently 30 June 2025).  

The Board unanimously recommends the Scheme 

The Board considers the Scheme to be in the best interests of shareholders and recommends 

that it is approved at the Scheme meeting (in each case, in the absence of a superior proposal 

and subject to an independent expert concluding that the Scheme is in the best interests of 

shareholders).  

Next steps 

Shareholders are not required to take any action at this time.  

Shareholders will receive full details of the Scheme in the Scheme booklet, which is expected 

to be circulated to all shareholders before the end of this calendar year.  

The Scheme booklet will include a notice convening the Scheme meeting, the reasons for the 

Board’s recommendation that shareholders vote in favour of the Scheme , a general outline of 
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the taxation implications of the Scheme and an opinion from an independent expert as to 

whether the Scheme is in the best interests of shareholders. 

Indicative Timetable 

An indicative timetable for the Scheme is set out below:  

Event  Indicative timeframe 

First Court Date Mid December 2024 

Scheme booklet is provided to shareholders and released on 
the ASX 

Before 31 December 2024 

Scheme Meeting to consider and vote on the Scheme 

*Remaining milestones assume the Scheme is approved at this meeting and the 
Conditions Precedent are satisfied or waived 

Late January-mid February 2025 

Second Court Date* 

*Subject to Court availability 

Late February-early March 2025 

Effective Date – Date the Scheme becomes binding and the 
last day the Company’s shares will trade on ASX 

Late February-early March 2025 

Record Date - the date and time for determining shareholder 
participation in the Scheme 

Late February-mid March 2025 

Valuation Date – the Fund’s NAV and the Company’s post-
tax NTA (adjusted for costs) on this day used to calculate the 
Scheme Consideration 

Business Day prior to the 
Implementation Date 

Implementation Date – Before market open on this day, all 
shares in the Company are transferred to the Fund and the 
Fund issues new units as the Scheme consideration 

Late February-mid March 2025 

Note: These dates are indicative only and subject to change. 

Additional information  

For more information on the Scheme, please see the Scheme Implementation Deed attached.  

The Board has authorised this announcement to be released to the ASX.  

The Board of Platinum Investment Management Limited as responsible entity of Platinum 

International Fund (Quoted Managed Hedge Fund) has authorised this announcement to be 

released to the ASX.  

If you would like to discuss the Scheme, please contact: 

Elizabeth Norman | Director of Investor Services and 
Communications Platinum Investment Management Limited Tel: 
61 2 9255 7500 

Fax: 61 2 9254 5555 
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If you would like to find out more information about the Company, please visit the Company's 

website at https://www.platinum.com.au/lics/pmc 

If you would like to find out more information about the Platinum International Fund (Quoted 

Managed Hedge Fund), please visit Platinum’s website at 

https://www.platinum.com.au/active-etfs/pixx. 

https://www.platinum.com.au/lics/pmc
https://www.platinum.com.au/active-etfs/pixx
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