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Responsible Entity Report

The Directors of Platinum Investment Management Limited (trading as Platinum Asset Management®)
ABN 25 063 565 006 AFSL 221935, the responsible entity of the Platinum Global Fund present its report, together with the
financial statements of Platinum Global Fund (the “Fund”) for the year ended 30 June 2025.

Principal Activities

Platinum Global Fund is part of the mFund Settlement Service (“mFund”) offered by the Australian Securities Exchange
(“ASX”). mFunds are unlisted managed funds that investors can access through a broker or directly with Platinum.

The principal activity of the Fund during the year was the investment of funds internationally into securities of companies,
in accordance with the Product Disclosure Statement (“PDS”) and the Constitution.

The Fund was constituted on 8 July 2014, registered with the Australian Securities and Investments Commission on 22 July
2014 and commenced operations on 5 September 2014.

The Fund did not have any employees during the year.

There were no material changes in the nature of the Fund’s activities during the year.

Directors of the Responsible Entity

The Directors of Platinum Investment Management Limited (“PIML”) during the year and up to the date of this report,
unless otherwise stated were:

Jeff Peters
Andrew Stannard
Robert Sidoti (appointed 1 July 2025)
Elizabeth Norman (resigned 1 July 2025)

Significant Changes in the State of Affairs

There were no significant changes to the state of affairs of the Fund during the year.

Operating and Financial Review (“OFR”)

The Fund has predominantly maintained its investment strategy in listed equities and currency contracts.

The Quarterly Investment Manager’s Reports provide further detail on the performance during the year and are available
at: www.platinum.com.au.

The performance of the Fund, as represented by the results of its operations for the year ended 30 June 2025, was as
follows:

Year ended
30 June

2025
30 June

2024

Net operating profit/(loss) ($’000) 1,362 2,060
Distribution Paid and Payable ($’000) 2,263 2,068
Distribution (cents per unit) 30.95 9.00
Redemption Price – (cum-distribution) (dollar per unit) 1.4421 1.4512

The method of operating the Fund is not expected to change in the foreseeable future.

On 3 March 2025, Ted Alexander joined Platinum Investment Management Limited ("Platinum") and assumed the Portfolio
Manager responsibilities from Andrew Clifford and Clay Smolinski for Platinum's global strategies.

30 June 2025
Responsible Entity Report
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Matters subsequent to the end of the year

On 1 July 2025, Elizabeth Norman resigned from the board of directors of Platinum Investment Management Limited, and
on the same day, Robert Sidoti was appointed to the board of directors.

On 8 July 2025, the ultimate parent entity of the Investment Manager, Platinum Asset Management Limited (ASX: PTM)
(“PTM”) announced it had entered into a merger implementation deed (“MID”) with the shareholders of L1 Capital (L1
Capital is the trading name of First Maven Pty Ltd). The MID contains the binding terms of the proposed merger between
PTM and L1 Capital (“Merger”). The PTM shareholders meeting to vote on the proposed Merger has been convened on
22 September 2025.

No other matter or circumstance has arisen since 30 June 2025 that has significantly affected or may have significant
affect:

(i) the operations of the Fund in future years; or
(ii) the results of those operations in future years; or
(iii) the states of affairs of the Fund in future years.

Likely developments and expected results of operations

The Fund will continue to be managed in accordance with the investment objectives and guidelines as set out in the PDS of
the Fund and in accordance with the provisions of the Fund Constitution.

The ASX requires all ASX managed fund settlement service (mfunds) to wind down and close by 31 May 2026. Therefore
management intends to close the fund on or before this date.

The results of the Fund’s operations will be affected by a number of factors, including the performance of investment
markets in which the Fund invests. Investment performance is not guaranteed and future returns may differ from past
returns. As investment conditions change over time, past returns should not be used to predict future returns.

Indemnification and insurance of officers and auditors

No insurance premiums are paid for out of the assets of the Fund with regard to insurance cover provided to either the
Investment Manager, Platinum Investment Management Limited, or the Auditor, PricewaterhouseCoopers, of the Fund. As
long as the officers of the responsible entity act in accordance with the Fund’s Constitutions and the Law, they remain fully
indemnified out of the assets of the Fund against any losses incurred while acting on behalf of the Fund. The Auditor of
the Fund is in no way indemnified out of the assets of the Fund.

Fees paid to and interests held in the Fund

Fees paid to the responsible entity out of Fund’s property during the year are disclosed in Note 13 to the financial
statements. No fees were paid out of the Fund’s property directly to the Directors of the responsible entity during the year.

Units on issue

The movements in units on issue in the Fund during the year have been disclosed in Note 5 to the financial statements.

Environmental, Social & Governance (“ESG”) Reporting

Unitholders are encouraged to read the Investment Manager’s Corporate Responsibility and Sustainability Report which is
available at https://www.platinum.com.au/About-Platinum/ptm-shareholders.

It is noted that the Fund is not subject to any significant environmental regulation under Commonwealth, State or Territory
laws.

Rounding of amounts to the nearest thousand dollars

The Fund is a kind referred to in ASIC Corporations (Rounding in Financial/Directors’ Reports) Instrument 2016/191,
issued by the Australian Securities and Investments Commission, relating to ’rounding-off’. Amounts in this report have
been rounded off in accordance with this Instrument to the nearest thousand dollars, or in certain cases, the nearest dollar.

30 June 2025
Responsible Entity Report
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Auditor’s independence declaration

A copy of the Auditor’s Independence Declaration as required under section 307C of the Corporations Act 2001 is
attached on page 4.

This report is made in accordance with a resolution of the Directors.

Andrew Stannard

Director

Sydney
29 August 2025

30 June 2025
Responsible Entity Report
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Liability limited by a scheme approved under Professional Standards Legislation. 
  

Auditor’s Independence Declaration 

As lead auditor for the audit of Platinum Global Fund for the year ended 30 June 2025, I declare that to 
the best of my knowledge and belief, there have been:  

a. no contraventions of the auditor independence requirements of the Corporations Act 2001 in relation 
to the audit; and 

b. no contraventions of any applicable code of professional conduct in relation to the audit. 

  

CJ Cummins Sydney 
Partner 
PricewaterhouseCoopers 
  

29 August 2025 

Docusign Envelope ID: 8C6910C0-4E3D-4434-B538-747E60AB95EE



Year ended

Note

30 June
2025
$'000

30 June
2024
$'000

Investment income
Dividends 380 778
Interest 67 49
Net gains/(losses) on financial assets at fair value through profit or loss 1,030 2,516
Net foreign exchange gains/(losses) on forward currency contracts 181 (606)
Net foreign exchange gains/(losses) on bank accounts 167 (121)
Other income 2 -
Total net investment income 1,827 2,616

Expenses
Management fee 13 305 466
Withholding tax on foreign dividends 95 67
Transaction costs 64 23
Other expenses 1 -
Total expenses 465 556

Net operating profit 1,362 2,060

Other comprehensive income - -
Total comprehensive income 1,362 2,060

The above Statement of Comprehensive Income should be read in conjunction with the accompanying notes.

For the year ended 30 June 2025
Statement of Comprehensive Income

Statement of Comprehensive Income
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As at
30 June

2025
30 June

2024
Note $'000 $'000

Assets
Cash and cash equivalents 14(a) 671 485
Receivables 7 100 150
Financial assets at fair value through profit or loss 4 9,841 32,905
Total Assets 10,612 33,540

Liabilities
Unitholders’ distribution payable 6 2,263 2,068
Payables 8 49 36
Financial liabilities at fair value through profit or loss 4 - 118
Total Liabilities 2,312 2,222

Net Assets Attributable to Unitholders - Equity 5 8,300 31,318

The above Statement of Financial Position should be read in conjunction with the accompanying notes.

As at 30 June 2025
Statement of Financial Position

Statement of Financial Position
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Year ended
30 June

2025
30 June

2024
Note $’000 $’000

Total equity at the beginning of the year 31,318 35,535

Profit for the year 1,362 2,060

Other comprehensive income - -

Total comprehensive income for the year 1,362 2,060

Transactions with equity holders
Applications 5 51 1,059
Redemptions 5 (23,167) (6,322)
Units issued upon reinvestment of distribution 5 999 1,054
30 June distribution paid/payable 5 (2,263) (2,068)
Total transactions with equity holders (24,380) (6,277)

Total equity at the end of the year 8,300 31,318

The above Statement of Changes in Equity should be read in conjunction with the accompanying notes.

For the year ended 30 June 2025
Statement of Changes in Equity

Statement of Changes in Equity
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Year ended
30 June

2025
30 June

2024
Note $'000 $'000

Cash flows from operating activities
Purchase of financial assets (12,602) (13,071)
Proceeds from sale of financial assets 36,926 17,542
Interest received 66 49
Dividends received 333 668
Management fees paid (328) (472)
Other expenses paid (60) (22)
Net cash inflow from operating activities 14(c) 24,335 4,694

Cash flows from financing activities
Proceeds from units issued 5 51 1,059
Payment for units redeemed 5 (23,131) (6,322)
Distributions paid (1,069) (1,363)
Net cash outflow from financing activities (24,149) (6,626)

Net increase/(decrease) in cash and cash equivalents 186 (1,932)

Cash and cash equivalents at the beginning of the year 485 2,531

Effects of exchange rate changes on cash and cash equivalents - (114)
Cash and cash equivalents at the end of the year 14(a) 671 485

Non-cash financing activities 14(b) 999 1,054

The above Statement of Cash Flows should be read in conjunction with the accompanying notes.

For the year ended 30 June 2025
Statement of Cash Flows

Statement of Cash Flows
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1 General information

Platinum Investment Management Limited (ABN 25 063 565 006 AFSL 221935) is the responsible entity of the Fund. The
registered office is Level 8, 7 Macquarie Place, Sydney, NSW 2000.

The fund may be wound up on the day immediately preceding the 80th anniversary of the date of commencement
8 September 2014, unless terminated earlier in accordance with the provisions of the Constitution. The ASX requires all
ASX managed fund settlement service (mfunds) to wind down and close by 31 May 2026. Therefore management intends
to close the fund on or before this date.

The financial report was authorised for issue by the Directors of the responsible entity on 29 August 2025. The Directors
have the power to amend the financial report after issue.

2 Material accounting policies

(a) Basis of preparation of the financial statements

The financial statements are general purpose financial statements and have been prepared in accordance with the
requirements of the Fund’s Constitution, Australian Accounting Standards and Interpretations have been prepared on a
liquidation basis, in accordance with the requirements issued by the Australian Accounting Standards Board and the
Corporations Act 2001. The Fund is a for-profit entity for the purpose of preparing the financial report.

The financial statements have been prepared on a historical cost basis, except for financial assets and liabilities measured
at fair value.

The Statement of Financial Position is presented on a liquidity basis. Specifically, assets and liabilities are presented in
decreasing order of liquidity and do not distinguish between current and non-current. All investment-related balances are
expected to be recovered or settled within 12 months, except for financial assets at fair value through profit or loss and net
assets attributable to unitholders.

The Fund manages financial assets at fair value through profit or loss based on the economic circumstances at any given
point in time, as well as to meet any liquidity requirements. As such, it is expected that a portion of the portfolio will be
realised within 12 months, however, a precise estimate of that amount cannot be determined as at balance date.

In the case of net assets attributable to unitholders, the units are redeemed on demand at the unitholder’s discretion.
However, it is recommended that holders of these instruments typically retain them for the medium to long term. As such,
the amount expected to be settled within 12 months cannot be reliably determined.

(i) Compliance with International Financial Reporting Standards

The financial statements of the Fund also comply with International Financial Reporting Standards as issued by the
International Accounting Standards Board.

(ii) New and amended accounting standards adopted by the Fund

There are no standards, interpretations or amendments to existing standards that are effective for the first time for the
financial year beginning 1 July 2024 that have a material impact on the amounts recognised in the prior periods or will
affect the current or future periods.

(iii) New Accounting Standards and Interpretations not yet mandatory for the 30 June 2025 reporting period

AASB 18 was issued in June 2024 and replaces AASB 101 Presentation of Financial Statements. The new standard
introduces new requirements for the statement of comprehensive income, including new categories for the classification of
income and expenses into operating, investing and financing categories, and presentation of subtotals for “operating profit"
and “profit before financing and income taxes".

Additional disclosure requirements are introduced for management-defined performance measures and new principles for
aggregation and disaggregation of information in the notes and the primary financial statements and the presentation of
interest and dividends in the statement of cash flows. The new standard is effective for annual years beginning on or after
1 January 2027 and will apply to the Fund for the financial year ending 30 June 2028.

This new standard is not expected to have an impact on the recognition and measurement of assets, liabilities, income and
expenses, however there will likely be changes in how the statement of comprehensive income and statement of financial
position line items are presented as well as some additional disclosures in the notes to the financial statements. The Fund
is in the process of assessing the impact of the new standard.

For the year ended 30 June 2025
Notes to the Financial Statements

(continued)
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2 Material accounting policies (continued)

(a) Basis of preparation of the financial statements (continued)

(iii) New Accounting Standards and Interpretations not yet mandatory for the 30 June 2025 reporting period (continued)

Certain amendments to accounting standards have been published that are not mandatory for the 30 June 2025 reporting
year and have not been early adopted by the Fund. These amendments are not expected to have a material impact on the
Fund in the current or future reporting years and on foreseeable future transactions.

(iv) Critical accounting judgements, estimates and assumptions

The preparation of the financial statements requires management to make judgements, estimates and assumptions that
affect the reported amounts in the financial statements. Management continually evaluates its judgements and estimates in
relation to assets, liabilities, contingent liabilities, revenue and expenses. Management bases its judgements, estimates
and assumptions on historical experience and on other various factors, including expectations of future events, which
management believes to be reasonable under the circumstances. Areas of judgement include:

• Fair value measurement; and

• Financial assets/liabilities at fair value through profit or loss.

(b) Financial Assets and Liabilities at Fair Value through Profit or Loss

(i) Recognition/derecognition

The Fund recognises financial assets and financial liabilities on the date it becomes party to the contractual agreement and
recognises changes in the fair value of financial assets or financial liabilities from this date. Investments are derecognised
when the contractual right to receive cash flows from the investments have expired or have been transferred, and the Fund
has transferred substantially all of the risks and rewards of ownership.

(ii) Measurement

At initial recognition, the Fund measures financial assets and financial liabilities at fair value. Transaction costs of financial
assets carried at fair value through profit or loss are expensed in the Statement of Comprehensive Income.

Subsequent to initial recognition, gains and losses arising from changes in the fair value of the ‘financial assets or financial
liabilities at fair value through profit or loss’ category are presented in the Statement of Comprehensive Income within “net
(losses)/gains in financial assets at fair value through profit or loss” or “net foreign exchange gains/(losses) on forward
currency contracts” in the period in which they arise.

(c) Transaction costs

Initial measurement (cost) on acquisition of trading securities shall not include directly attributable transaction costs, such
as fees and commissions paid to agents. Incremental transaction costs on financial assets at fair value through profit or
loss are expensed immediately.

(d) Net assets attributable to unitholders

Units are redeemable at the unitholder’s option, however applications and redemptions may be suspended by the
responsible entity if it is in the best interests of the unitholders. The units are classified as equity as the Fund has only one
class of units and no contractual obligation to pay distributions.

(e) Foreign currency translation

Items included in the Fund’s financial statements are measured using the currency of the primary economic environment in
which they operate (the “functional currency”). This is the Australian dollar, which reflects the currency of the country that
the Fund is regulated, funds are raised and distributions are paid. The Australian dollar is also the Fund’s presentation
currency.

Transactions denominated in foreign currencies are translated into Australian currency at the rates of exchange prevailing
on the date of the transaction. Foreign currency assets and liabilities are translated at the closing exchange rates at the
date of the Statement of Financial Position. Resulting exchange differences are brought to account in determining profit
and loss for the year.

For the year ended 30 June 2025
Notes to the Financial Statements

(continued)
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2 Material accounting policies (continued)

(f) Investment income

(i) Interest Income

Interest income is recognised in the Statement of Comprehensive Income, using the active interest rate available on the
bank accounts held at various locations throughout the world.

(ii) Dividend Income

Dividend income is brought to account on the applicable ex-dividend date.

(g) Distributions

Unitholders will be taxed on the income of the Attribution Managed Investment Trusts ("AMIT") ‘attributed’ to them by the
responsible entity.

The responsible entity intends to fully distribute any attributable income to unitholders by cash or reinvestment. Attributable
income is determined by reference to the taxable income of the Fund.

(h) Goods and Services Tax (“GST”)

The GST paid on the costs of various services provided to the Fund, such as Investment Management fees, have been
passed onto the Fund. Investment Management fees have been recognised in the Statement of Comprehensive Income
net of the amount of GST recoverable from the Australian Taxation Office (“ATO”). GST recoverable from the ATO at
reporting date is included in receivables in the Statement of Financial Position. Cash flows relating to GST are included in
the Statement of Cash Flows on a gross basis and the GST component of cash flows arising from investing and financing
activities, which is recoverable from, or payable to, the taxation authority, is classified as an operating cash flow.

(i) Receivables

Receivables include proceeds from the sale of financial assets, dividends, GST, Indian Capital Gains Tax and interest
receivable. All receivables are recognised when a right to receive payment is established. Receivables are generally
received within 30 days of being recognised as a receivable.

(j) Payables

All payables are recognised as and when the Fund becomes liable.

Amounts due to brokers represent payables for securities purchased that have been contracted for, but not yet delivered by
the reporting date. Trades are recorded on trade date. Payables on purchase of investments are usually paid between 2
and 5 days after trade date.

(k) Applications and redemptions

Applications received for units in the Fund are recorded net of any entry fees payable prior to the issue of units in the
Fund. Redemptions from the Fund are recorded gross of any exit fees payable after the cancellation of units redeemed.
The redemption price is determined by reference to the net assets of the Fund divided by the number of units on issue at
or immediately prior to close of business each day. Issuances and redemptions of units are processed simultaneously.

(l) Rounding of amounts to the nearest thousand dollars

The Fund is of a kind referred to in ASIC Corporations (Rounding in Financial/Directors’ Reports) Instrument 2016/191,
issued by the Australian Securities and Investments Commission, relating to ‘rounding-off’. Amounts in these financial
statements have been rounded off in accordance with this Instrument to the nearest thousand dollars, or in certain cases,
the nearest dollar.

(m) Cash and cash equivalents

For the purposes of the Statement of Cash Flows, cash includes deposits held at call with financial institutions, cash held
in margin accounts and other short term, highly liquid investments with original maturities of 3 months or less that is readily
convertible to known amounts of cash and that are subject to an insignificant risk of changes in value.

For the year ended 30 June 2025
Notes to the Financial Statements
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2 Material accounting policies (continued)

(m) Cash and cash equivalents (continued)

Payments and receipts relating to the purchase and sale of financial assets are classified as “cash flows from operating
activities” as realised and unrealised gains (and losses) on financial assets represent the Fund’s main operating activity.

(n) Offsetting a financial asset and a financial liability

Financial assets and liabilities are offset and the net amount reported in the balance sheet when there is a legally
enforceable right to offset the recognised amounts and there is an intention to settle on a net basis, or realise the asset and
settle the liability simultaneously.

(o) Income tax

Under current tax legislation, the Fund is not subject to income tax as unitholders will have the income of the Fund
attributed to them.

The Fund currently incurs withholding taxes imposed by certain countries on foreign dividend income and capital gains.
Such income or gains are recorded gross of withholding taxes in the Statement of Comprehensive Income.

(p) Unitholders’ funds

Units are redeemable at the unitholder’s option and are classified as equity as the Fund has only one class of units and no
contractual obligation to pay distributions.

A unitholder can redeem units at any time for cash based on the redemption price, which is equal to a proportionate share
of the unitholders’ funds.

The units are carried at the redemption amount that is payable at the end of the reporting period if the unitholders exercise
the right to redeem the units in the Fund.

(q) Increase/(decrease) in unitholders’ funds

Movements in unitholders’ funds are recognised in the Statement of Changes in Equity.

Apart from the above, the accounting policies adopted are consistent with those of the previous financial year and the
corresponding interim reporting period.

(r) Comparative revisions

Comparative information has been revised where appropriate to enhance comparability. Where necessary, comparative
figures have been adjusted to conform with changes in presentation in the current year.

For the year ended 30 June 2025
Notes to the Financial Statements

(continued)
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3 Auditor’s remuneration

During the year the following fees were paid or payable for services provided by PricewaterhouseCoopers Australia (PwC)
as the Auditor of the Fund and by PwC’s related network firms:

Year ended
30 June

2025
$

30 June
2024

$

Audit services - PricewaterhouseCoopers
Audit and review financial statements 27,955 19,234
Auditing the Compliance Plan 3,767 4,965
Other audit and assurance services 3,731 -

Other services - PricewaterhouseCoopers
Tax compliance services 32,921 31,660
Other advisory services - Foreign tax agent 10,764 1,960

79,138 57,819

4 Financial assets and liabilities at fair value through profit or loss

As at
30 June

2025
30 June

2024
$'000 $'000

Financial assets
Equity securities 9,841 32,905

Total financial assets at fair value through profit or loss 9,841 32,905

Financial liabilities
Forward currency contracts - 118

Total financial liabilities at fair value through profit or loss - 118

Total of financial assets less liabilities 9,841 32,787

Fair value

AASB 13: Fair Value Measurement defines fair value as “the price that would be received to sell an asset or paid to transfer
a liability in an orderly transaction between market participants at the measurement date”. The standard prescribes that the
most representative price within the bid-ask spread should be used for valuation purposes. With respect to the Fund, the
exit or “last” price is the most representative price within the bid-ask spread, because it represents the price that the
security last changed hands from seller to buyer. The Fund has applied last-sale pricing as the fair value measurement
basis for equities it holds.

The fair value of financial assets and liabilities traded in active markets uses quoted market prices at reporting date without
any deduction for estimated future selling costs.

The fair value of financial assets and liabilities that are not traded in an active market is determined using valuation
techniques. These include the use of recent arm’s length market transactions, discounted cash flow techniques or any
other valuation techniques that provide a reliable estimate of prices obtained in actual market transactions. Options are
valued with reference to the quoted price of the underlying index or share. If there is no liquid market available, options are
valued based on option prices provided by an arm’s length broker. These valuations are based on option pricing models.

For the year ended 30 June 2025
Notes to the Financial Statements

(continued)
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5 Net assets attributable to unitholders

Movements in number of units and net assets attributable to unitholders during the year were as follows:

30 June
2025

30 June
2024

30 June
2025

30 June
2024

$’000 $’000 Units '000 Units '000

Opening balance 31,318 35,535 22,971 25,981
Applications during the year 51 1,059 38 756
Redemptions during the year (23,167) (6,322) (16,428) (4,537)
Units issued upon reinvestment of distribution 999 1,054 733 771
Total comprehensive income 1,362 2,060 - -
30 June distributions paid/payable (2,263) (2,068) - -

Closing balance 8,300 31,318 7,314 22,971

6 Distributions paid and payable

The distributions were paid/payable as follows:

30 June
2025
$’000

30 June
2025
CPU

30 June
2024
$’000

30 June
2024
CPU

30 June payable 2,263 30.95 2,068 9.00

7 Receivables

As at
30 June 2025 30 June 2024

$’000 $’000

Interest receivable 2 1
GST receivable 1 4
Dividends receivable 15 79
Dividend tax refund receivable 82 66

100 150

Information relating to the ageing of receivables at 30 June 2025 is provided in Note 9.

8 Payables

As at
30 June 2025 30 June 2024

$’000 $’000

Redemptions payable 36 -
Management fees payable 13 36

49 36

Information relating to the Fund’s exposures of payables to liquidity risk is provided in Note 9.

For the year ended 30 June 2025
Notes to the Financial Statements

(continued)
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9 Financial risk management

(a) Financial Risk Management Objectives, Policies and Processes

In pursuing its investment objectives, the Fund is exposed to a variety of financial risks: market risk (including cash flow
and fair value interest risk, foreign exchange risk and price risk), credit risk and liquidity risk. The management of these
risks is carried out by the investment manager under policies approved by the Board of Directors of the responsible entity.
The overall risk management program focuses on the unpredictability of financial markets and seeks to minimize potential
adverse effects on the Fund’s financial performance.

The Fund use different methods to measure different types of risk to which it is exposed. These methods are explained
below.

The responsible entity’s investment style:

• adopts a bottom-up stock selection methodology such that long-term capital growth is sought through investing in
undervalued securities across the world;

• seeks absolute returns and not returns relative to any index;

• invests excess funds in cash when undervalued stocks cannot be found; and

• actively manages currency.

The Fund uses financial derivative instruments (both Over-the-Counter (“OTC”) derivatives and exchange traded
derivatives) for risk management purposes and to take opportunities to increase returns, including, for example:

• to gain access to markets not readily available to foreign investors;

• to create a short position in a fund;

• to build a position in a fund as a short-term strategy to be reversed when physical positions are purchased; and

• to aid in the management of the Fund’s cash flows (e.g. some stock markets require pre-funding of stock purchases
that may be avoided through the use of derivatives).

(b) Investments at Fair Value

The table below summarises the geographical exposure of the Fund’s investments.

As at 30 June As at 30 June
2025 2024
$’000 $’000

Japan 389 3,057
China - 4,888
Other Asia 2,571 6,802
Australia - 694
Europe - Euro 1,015 4,087
Europe - Other 2,251 4,593
North America 3,615 8,784

9,841 32,905

(c) Market Risk

(i) Foreign Exchange Risk

Foreign exchange risk is the risk the fair value or future cash flows of financial instruments will fluctuate due to changes in
foreign exchange rates.

The Fund operates internationally and is exposed to foreign exchange risk arising from buying, selling and holding
investments denominated in foreign currency. Currency hedging is an integral part of the management of currency risk.

For the year ended 30 June 2025
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9 Financial risk management (continued)

(c) Market Risk (continued)

(i) Foreign Exchange Risk (continued)

The Investment Manager positions the Fund’s portfolio in what it believes will be stronger currencies.

The investment manager may use forward foreign exchange contracts to position the Fund’s portfolio in the desired
currencies. A currency exposure may be positioned using a different currency from which the exposure is maintained (for
example, US Dollar positions may be used to hedge the currency risk of holding investments in Hong Kong Dollars).

The table below summarises the Fund’s exposures to foreign exchange risk:

30 June 2025 Euro Swiss
Franc

Hong Kong
Dollar

United States
Dollar

Pound
Sterling

Other
Currencies

$’000 $’000 $’000 $’000 $’000 $’000

Financial assets
Cash and cash equivalents 258 - 60 250 3 69
Equity securities 781 612 1,273 3,392 1,185 2,598
Trade and other receivables 78 4 6 6 - 5
Forward currency contracts - - - - - -
Total financial assets 1,117 616 1,339 3,648 1,188 2,672

Financial liabilities
Fowards currency contracts - - - - - 20
Total financial liabilities - - - - - 20

Net exposure 1,117 616 1,339 3,648 1,188 2,652

30 June 2024 Euro Japanese
Yen

Hong Kong
Dollar

United States
Dollar

Pound
Sterling

Other
Currencies

$’000 $’000 $’000 $’000 $’000 $’000

Financial assets
Cash and cash equivalents - 26 7 439 - -
Equity securities 4,616 3,057 4,218 12,163 1,961 6,196
Trade and other receivables 64 - 66 8 2 6
Forward currency contracts - 4,731 - - - -
Total financial assets 4,680 7,814 4,291 12,610 1,963 6,202

Financial liabilities
Forward currency contracts - - - 4,849 - -
Total financial liabilities - - - 4,849 - -

Net exposure 4,680 7,814 4,291 7,761 1,963 6,202

For the year ended 30 June 2025
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9 Financial risk management (continued)

(c) Market Risk (continued)

(ii) Cash flow and fair value interest risk

Cash flow and fair value interest risk is the possibility the fair value or future cash flows of financial instruments will
fluctuate because of changes in market interest rates.

The majority of the Fund’s financial assets and liabilities are non-interest bearing. The Fund has a policy of not borrowing
money, other than for settlement of trades. Cash holdings are directly affected by interest rate movements, but at balance
date, interest rates on these cash accounts are low (and range from -0.45% to 4.29%).

Interest rate risk indirectly affects the Fund because interest rate movements will affect forward points used in determining
gains or losses on forward contracts.

At 30 June 2025 and 2024, if interest rates had changed by -/+ 100 basis points with all other variables held constant, the
direct impact on interest income would not be significant for the Fund.

(iii) Price Risk

Market prices fluctuate due to a range of factors specific to the individual investments or factors affecting the market in
general.

The investment manager’s stock selection process is core to the management of price risk. Moreover, whilst the investment
manager uses the MSCI indices to measure relative performance, risk in its view is not solely relative performance versus a
benchmark - but also the prospect of losing money (i.e. absolute returns). The investment manager adopts a thematic
stock selection approach and is referred to as an “active manager”. The investment manager seeks a broad range of
investments whose business and growth prospects are being undervalued by the market. Accordingly, holdings in the Fund
vary considerably from the make-up of any equity index. Active fund managers such as the investment manager seek to
outperform the market as represented by an appropriate index.

(iv) Summarised Sensitivity Analysis

The table below summarises the sensitivities of the Fund’s profit to price risk and foreign exchange risk. Price risk
exposure arises from the Fund’s investment portfolio, which comprises investments in securities and derivatives. The below
analysis is based on net positions. Foreign exchange risk exposure arises from volatility in both the Australian dollar and
other currencies. The effect on profit due to a possible change in market prices, as represented by a +/-10% movement in
these markets with all other variables held constant, is illustrated in the table below.

A sensitivity of 10% has been selected as this is considered reasonably possible given current exchange rates and the
volatility observed both on a historic basis and after factoring in possible future movements.

Price risk Foreign exchange risk

-10% +10% -10% +10% -10% +10% -10% +10% -10% +10% -10% +10%
EUR EUR CHF CHF HKD HKD USD USD GBP GBP

$’000 $’000 $’000 $’000 $’000 $’000 $’000 $’000 $’000 $’000 $’000 $’000

30 June
2025 (984) 984 (112) 112 (62) 62 (134) 134 (365) 365 (119) 119

Price risk Foreign exchange risk

-10% +10% -10% +10% -10% +10% -10% +10% -10% +10% -10% +10%
EUR EUR JPY JPY HKD HKD USD USD GBP GBP

$’000 $’000 $’000 $’000 $’000 $’000 $’000 $’000 $’000 $’000 $’000 $’000

30 June
2024 (3,291) 3,291 (468) 468 (297) 297 (429) 429 (1,261) 1,261 (196) 196

For the year ended 30 June 2025
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9 Financial risk management (continued)

(d) Credit Risk

Credit risk relates to the risk of a counterparty defaulting on a financial obligation resulting in a loss to a fund (typically
“non-equity” financial instruments or cash/deposit holdings).

The exposure to credit risk for forward currency contracts is any unrealised profit, margins and collateral paid on the
positions (the money a fund would lose if the counterparty defaulted) at reporting date.

The table below shows the Fund’s counterparty credit risk exposure by credit rating.

Rating 2025 2024
$‘000 $‘000

A+ - 119
A - 373
AA- 671 -

671 492

The Investment Manager regularly monitors the Fund’s credit risk exposures to counterparties and seeks to manage the
risk by spreading exposure over a number of counterparties, by signing standard International Swaps and Derivatives
Association (“ISDA”) master agreements, employing two-way symmetrical margining of unrealised profits and losses and
by controlling the duration of contracts to be short-term.

Transactions in listed securities and investments are only entered into with approved brokers. Payment is only made once a
broker has received securities and delivery of securities sold only occurs once the broker receives payment.

The Fund determines credit risk and measures expected credit losses for financial assets measured at amortised cost
using probability of default, exposure at default and loss given default. Management considered both historical analysis
and forward looking information in determining any expected credit loss. At 30 June 2025 and 2024, all receivables,
amounts due from brokers, cash and short-term deposits are held with counterparties with a credit rating of A+/A or higher
and are either callable on demand or due to be settled within 1 week. Management considers the probability of default to
be close to zero as these instruments have a low risk of default and the counterparties have a strong capacity to meet their
contractual obligations in the near term. As a result, no loss allowance has been recognised based on 12-month expected
credit losses as any such impairment would be wholly insignificant to the Fund.

(e) Liquidity Risk

The Fund is exposed to daily cash redemptions of redeemable units. They hold equities that are traded on active markets
and, if necessary, these can be readily disposed.

The maximum capital risk resulting from financial instruments is determined by the fair value of financial instruments.

Contractual maturity analysis

The Fund is exposed to daily cash redemptions. If necessary, investments may be realised to cover these redemptions as
they are generally readily convertible to cash. The risk management guidelines adopted are designed to minimise liquidity
risk through:

• ensuring that there is no significant exposure to illiquid or thinly traded financial instruments; and

• applying limits to ensure there is no concentration of liquidity risk to a particular counterparty or market.

The Fund prepares daily cash forecasts and maintains sufficient cash to meet normal operating requirements. The Fund
has a policy of not borrowing money, other than on a short-term basis for settlement, trading and like purposes.

For the year ended 30 June 2025
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9 Financial risk management (continued)

(e) Liquidity Risk (continued)

(i) Non-derivative financial instruments

The amounts below represent the contractual maturity of non-derivative financial instruments.

30 June 2025
$’000

30 June 2024
$’000

Payable within 3 months
Management fees payable 13 36
Unitholders’ distribution payable 2,263 2,068

Operating liabilities 2,276 2,104

Assets realisable in 1 year or less include equities, foreign currency contracts, derivatives and cash and cash equivalents.

(ii) Derivative financial instruments

The amounts below represent the maturity of derivative and foreign exchange outflows based on the position at 30 June.

30 June 2025
$’000

30 June 2024
$’000

Payable within 3 months
Forward currency contracts - 118

- 118

At 30 June 2025 and 2024, there are no other contractual amounts due or payable after 3 months.

(f) Capital Risk Management

The responsible entity manages the Fund’s net assets attributable to unitholders as capital. The amount of net assets
attributable to unitholders can change on a daily basis as the Fund is subject to daily applications and redemptions at the
discretion of unitholders.

For the year ended 30 June 2025
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10 Offsetting financial assets and financial liabilities

Financial assets and liabilities are offset and the net amount reported in the statement of financial position when there is a
legally enforceable right to offset the recognised amounts and there is an intention to settle on a net basis or realise the
asset and settle the liability simultaneously. The gross and net positions of financial assets and liabilities that have been
offset in the statement of financial position are disclosed in the first three columns of the tables below.

Financial assets
Effects of offsetting on the statement of

financial position Related amounts not offset

Gross
amount of
financial
assets

Gross
amount set
off in the
statement
of financial
position

Net Amount
of financial
assets
presented in
the
statement of
financial
postion

Amounts
subject to
master
netting
arrangements

Collateral
received Net amount

$’000 $’000 $’000 $’000 $’000 $’000

30 June 2025
Derivatives - - - - - -

Total - - - - - -

Financial
liabilities

Effects of offsetting on the statement of
financial position Related amounts not offset

Gross
amount of
financial
liabilities

Gross
amount set
off in the
statement
of financial
position

Net amount
of financial
liabilities
presented in
the
statement of
financial
position

Amount
subject to
master
netting
arrangements

Collateral
received Net amount

$’000 $’000 $’000 $’000 $’000 $’000

30 June 2025
Derivatives - - - - - -

Total - - - - - -

Financial assets
Effects of offsetting on the statement of

financial position Related amounts not offset

Gross
amount of
financial
assets

Gross
amount set
off in the
statement
of financial
position

Net amount
of financial
assets
presented in
the
statement of
financial
position

Amounts
subject to
master
netting
arrangements

Collateral
received Net amount

$’000 $’000 $’000 $’000 $’000 $’000

30 June 2024
Derivatives - - - - - -

Total - - - - - -

For the year ended 30 June 2025
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10 Offsetting financial assets and financial liabilities (continued)

Financial
liabilities

Effects of offsetting on the statement of
financial position Related amounts not offset

Gross
amount of
financial
liabilities

Gross
amount set
off in the
statement
of financial
position

Net amount
of financial
liabilities
presented in
the
statement of
financial
position

Amounts
subject to
master
netting
arrangements

Collateral
received Net amount

$’000 $’000 $’000 $’000 $’000 $’000

30 June 2024
Derivatives 118 - 118 - (110) 8

Total 118 - 118 - (110) 8

(i) Master netting arrangement – not currently enforceable

Agreements with derivative counterparties are based on the ISDA Master Agreement. Under the terms of these
arrangements, only where certain credit events occur (such as default), the net position owing/receivable to a single
counterparty in the same currency will be taken as owing and all the relevant arrangements terminated. As the Fund does
not presently have a legally enforceable right of set-off, these amounts have not been offset in the statement of financial
position, but have been presented separately in the above table.

11 Fair value measurement

AASB 13 Fair Value Measurement requires the Fund to classify its assets and liabilities held at fair value based on the
following fair value hierarchy model:

a) quoted prices (unadjusted) in active markets for identical assets or liabilities (level 1);

b) inputs other than quoted prices included within level 1 that are observable for the asset or liability either directly (as
prices) or indirectly (derived from prices) (level 2); and

c) inputs for the assets or liabilities that are not based on observable market data (unobservable inputs) (level 3).

The Fund measures and recognises the following assets at fair value on a recurring basis:

• equity securities; and

• forward currency contracts.

For the year ended 30 June 2025
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11 Fair value measurement (continued)

The tables on the following page analyses within the fair value hierarchy model, the Fund’s assets and liabilities measured
at fair value at 30 June 2025 and 30 June 2024.

30 June 2025 30 June 2024
Level 1
$’000

Level 2
$’000

Level 3
$’000

Total
$’000

Level 1
$’000

Level 2
$’000

Level 3
$’000

Total
$’000

Financial assets
Equity securities 9,841 - - 9,841 32,905 - - 32,905

9,841 - - 9,841 32,905 - - 32,905

Financial liabilities
Forward currency
contracts - - - - - 118 - 118

- - - - - 118 - 118

Total of financial
assets less
liabilities 9,841 - - 9,841 32,905 (118) - 32,787

The Fund’s policy is to recognise transfers into and transfers out of fair value hierarchy levels as at the end of the reporting
year. There were no transfers between levels 1 and 2 for any assets or liabilities measured at fair value during the year.

Fair value in an active market (level 1)

The majority of the equity securities held by the Fund are valued using quoted prices in active markets, and these are
classified as Level 1 in the fair-value hierarchy model.

Fair value in an inactive or unquoted market (level 2)

There are some financial instruments that have been classified as level 2, because there is a degree of adjustment made
to the quoted price i.e., whilst all significant inputs required for fair value measurement are observable and quoted on an
active market, there is a degree of estimation or adjustment involved in deriving the fair value. Examples include:

• Foreign exchange contracts are classified as level 2, even though forward points are quoted in an active and liquid
market. The forward points themselves are based on interest rate differentials; and

• Certain Participatory Notes (“P-Notes”) and warrants are classified as level 2, because they are traded over-the
counter and are often priced in a different currency to the underlying security.

12 Key management personnel disclosures

AASB 124: Related Party Disclosures defines key management personnel as “persons having authority and responsibility
for planning, directing and controlling activities of the entity”. The only employees that have this authority and responsibility
are the Directors of Platinum Investment Management Limited.

Key management personnel (“KMP”)

The following persons were key management personnel of Platinum Investment Management Limited during the financial
year up to 30 June 2025:

Jeff Peters
Andrew Stannard
Robert Sidoti (appointed 1 July 2025)
Elizabeth Norman (resigned 1 July 2025)

There are no other key management personnel within Platinum Investment Management Limited.

For the year ended 30 June 2025
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12 Key management personnel disclosures (continued)

Transactions with key management personnel

Key management personnel services are provided by Platinum Investment Management Limited and included in the
responsible entity fees below. There was no compensation paid directly by the Fund to any of the key management
personnel.

Service Agreements

The Directors do not have service agreements as they are employees of Platinum Investment Management Limited.

13 Related parties

Responsible Entity

Platinum Investment Management Limited ABN 25 063 565 006 AFSL 221935 is the responsible entity of the Fund.

Responsible Entity Fees

Fees paid by the Fund include management fees (calculated at 1.35% per annum) exclusive of GST of the Fund’s net
asset value and payable monthly). Management fees are paid to responsible entity. The fees, exclusive of GST, are as
follows:

2025 2024
$ $

Management fee 305,390 466,422

Management fees payable 12,607 35,659

Related party unitholdings

Units held by related parties of the Fund are as follows:

Unitholder
No. of units

held opening
No. of units

acquired

No. of units
disposed/

transferred
out*

No. of units
held closing

Investment
(cum-

distribution) Interest held

Distributions
paid/payable
by the Fund

($) (%) ($)

30 June 2025
KMP of the
responsible
entity - - - - - - -

30 June 2024
KMP of the
responsible
entity 7,536,180 - (7,536,180) - - - -

*Andrew Clifford’s interest has been excluded from the date of his retirement as a director of the responsible entity and ceased to be a
KMP.

For the year ended 30 June 2025
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14 Cash and Cash Equivalents

For the purpose of the Statement of Cash Flows, cash and cash equivalents includes cash on hand, deposits held at call
with financial institutions, cash held as collateral in margin accounts by derivatives clearing houses and counterparties, and
other short-term, highly liquid investments with original maturities of three months or less that are readily convertible to
known amounts of cash which are subject to an insignificant risk of changes in value.

Payments and receipts relating to the purchase and sale of investment securities are classified as “cash flows from
operating activities” as realised and unrealised gains (and losses) on financial assets and liabilities represent the Fund’s
main operating activity.

(a) Components of cash and cash equivalents

2025 2024
$’000 $’000

Cash and cash equivalents* 671 485

671 485

*Includes amount in margin accounts - 110

The Fund maintains bank accounts at various locations throughout the world to enable the settlement of purchases and
sales of investments and to conduct other normal banking transactions. All accounts are at call and the majority bears
floating interest rates in the range of -1.75% to 0.05%. Information in relation to the Fund’s exposures to interest rate risk is
provided in Note 9.

2025
$’000

2024
$’000

(b) Non-Cash Financing Activities
During the year, the following distribution payments were reinvested in additional units 999 1,054

(c) Reconciliation of Net Cash from Operating Activities to Operating Profit

Net operating profit 1,362 2,060
(Increase)/decrease in financial assets at fair value through profit or loss 22,946 2,568
Foreign exchange (gains)/losses - 114
(Increase)/decrease in dividends and tax refund receivable 48 (43)
(Increase)/decrease in interest receivable (1) -
(Increase)/decrease in other receivables 3 1
(Decrease)/increase in management, performance payable (23) (6)

Net Cash Flows from operating activities 24,335 4,694

15 Events occurring after the reporting period

On 1 July 2025, Elizabeth Norman resigned from the board of directors of Platinum Investment Management Limited, and
on the same day, Robert Sidoti was appointed to the board of directors.

On 8 July 2025, the ultimate parent entity of the Investment Manager, Platinum Asset Management Limited (ASX: PTM)
(“PTM”) announced it had entered into a merger implementation deed (“MID”) with the shareholders of L1 Capital (L1
Capital is the trading name of First Maven Pty Ltd). The MID contains the binding terms of the proposed merger between
PTM and L1 Capital (“Merger”). The PTM shareholders meeting to vote on the proposed Merger has been convened on
22 September 2025.

No other significant events have occurred since Statement of Financial Position date that would impact the financial
position of the Fund as at 30 June 2025 and the results of the year ended on that date.

For the year ended 30 June 2025
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16 Contingent assets, liabilities and commitments

The Fund has no contingent assets, liabilities or commitments as at 30 June 2025 or 30 June 2024.
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In the opinion of the Directors of the responsible entity:

(a) the financial statements and notes set out on pages 6 to 27 are in accordance with the Corporations Act 2001,
including:

(i) complying with Accounting Standards, the Corporations Act 2001 and other mandatory professional
reporting requirements;

(ii) giving a true and fair view of the Fund’s financial position as at 30 June 2025 and of its performance for the
financial year ended on that date, and

(b) there are reasonable grounds to believe that the Fund will be able to pay its debts as and when they become
due and payable.

(c) Note 2 (a) confirms that the financial statements comply with International Financial Reporting Standards as
issued by the International Accounting Standards Board.

This declaration is made in accordance with a resolution of the Directors.

On behalf of the Directors.

Andrew Stannard
Director

Sydney
29 August 2025

For the year ended 30 June 2025
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Liability limited by a scheme approved under Professional Standards Legislation. 
  

Independent auditor’s report 

To the unitholders of Platinum Global Fund 

Our opinion 

In our opinion: 

The accompanying financial report of Platinum Global Fund (the Fund) is in accordance with the 
Corporations Act 2001, including: 

a. giving a true and fair view of the Fund's financial position as at 30 June 2025 and of its financial 
performance for the year then ended  

b. complying with Australian Accounting Standards and the Corporations Regulations 2001. 

What we have audited 

The financial report comprises: 

• the statement of financial position as at 30 June 2025 

• the statement of comprehensive income for the year then ended 

• the statement of changes in equity for the year then ended 

• the statement of cash flows for the year then ended 

• the notes to the financial statements, including material accounting policy information and other 
explanatory information  

• the directors’ declaration. 

Basis for opinion 

We conducted our audit in accordance with Australian Auditing Standards. Our responsibilities under 
those standards are further described in the Auditor’s responsibilities for the audit of the financial 
report section of our report. 
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We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for 
our opinion. 

Independence 

We are independent of the Fund in accordance with the auditor independence requirements of the 
Corporations Act 2001 and the ethical requirements of the Accounting Professional & Ethical Standards 
Board’s APES 110 Code of Ethics for Professional Accountants (including Independence Standards) (the 
Code) that are relevant to our audit of the financial report in Australia. We have also fulfilled our other 
ethical responsibilities in accordance with the Code. 

Emphasis of matter - going concern no longer appropriate 

We draw attention to Note 2(a) in the financial report, which discusses the directors’ intention to 
terminate the Fund. As a result, the financial report has been prepared on a liquidation basis and not on 
a going concern basis. Our opinion is not modified in respect of this matter. 

Other information 

The directors of Platinum Investment Management Limited (the Responsible Entity) are responsible for 
the other information. The other information comprises the information included in the annual report 
for the year ended 30 June 2025, but does not include the financial report and our auditor’s report 
thereon. 

Our opinion on the financial report does not cover the other information and accordingly we do not 
express any form of assurance conclusion thereon through our opinion on the financial report.  

In connection with our audit of the financial report, our responsibility is to read the other information 
and, in doing so, consider whether the other information is materially inconsistent with the financial 
report or our knowledge obtained in the audit, or otherwise appears to be materially misstated. 

If, based on the work we have performed on the other information that we obtained prior to the date of 
this auditor’s report, we conclude that there is a material misstatement of this other information, we are 
required to report that fact. We have nothing to report in this regard. 
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Responsibilities of the directors of the Responsible Entity for the 
financial report 

The directors of the Responsible Entity are responsible for the preparation of the financial report in 
accordance with Australian Accounting Standards and the Corporations Act 2001, including giving a true 
and fair view, and for such internal control as the directors of the Responsible Entity determine is 
necessary to enable the preparation of the financial report that is free from material misstatement, 
whether due to fraud or error. 

In preparing the financial report, the directors of the Responsible Entity are responsible for assessing the 
ability of the Fund to continue as a going concern, disclosing, as applicable, matters related to going 
concern and using the going concern basis of accounting unless the directors of the Responsible Entity 
either intend to liquidate the Fund or to cease operations, or have no realistic alternative but to do so. 

Auditor’s responsibilities for the audit of the financial report 

Our objectives are to obtain reasonable assurance about whether the financial report as a whole is free 
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes 
our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit 
conducted in accordance with the Australian Auditing Standards will always detect a material 
misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, 
individually or in the aggregate, they could reasonably be expected to influence the economic decisions of 
users taken on the basis of the financial report. 

A further description of our responsibilities for the audit of the financial report is located at the Auditing 
and Assurance Standards Board website at: http://www.auasb.gov.au/auditors_responsibilities/ar4.pdf. 
This description forms part of our auditor's report. 

  

 PricewaterhouseCoopers 

   

CJ Cummins Sydney 
Partner 29 August 2025 

Docusign Envelope ID: 8C6910C0-4E3D-4434-B538-747E60AB95EE

http://www.auasb.gov.au/auditors_responsibilities/ar4.pdf
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