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Portfolio performance



Performance summary

As at 30 April 2026 (Net of fees)

Platinum International MSCI All Country Index Relative return
Brands Fund (AUD)
3 months (%) (7.6) 0.9 (8.5)
6 months (%) (13.7) (1.9) (11.8)
1 year (%) (6.5) 16.6 (23.1)
3 years (% p.a.) (3.1) 16.5 (19.6)
7 years (% p.a.) 2.2 12.3 (10.1)
10 years (% p.a.) 6.3 12.9 (6.6)
Since inception (% p.a.) 9.9 5.7 +4.2

Source: Platinum Investment Management Limited and FactSet Research Systems. Fund inception date is 18 May 2000. Refer to disclaimer slide at the end of the presentation for information on fund performance calculation and the index. Q
Platinum does not invest by reference to the weightings of the index. The index is provided as a reference only. Past performance is not a reliable indicator of future returns.




© Sector Performance
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@ Investors are tleeing Consumer Stocks

Source: BofA Global Investment Strategy, Bloomberg
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© Consumers are facing

High interest Fiscal Tariffs Slowing wage
rates tightening growth
St t
Weaker hiring agnan High oil prices

house prices




©@ Yet... our companies are THRIVING!

Stock Sales Growth Profit Growth
Caterpillar 4% -14%
Birkenstock 16% 25%
Amer Sports 27% 45%
Experian 4% 6%
St James’s Place 17% 27%
Games Workshop 17% 29%
Lottomatica 12% 22%
Galderma 18% 28%
Zoetis 2% 6%
Visa 11% 11%
Average 13% 19%

Source: Platinum




What may change?



© What may change?

Happening today... What else may come...

« Strong balance sheets Falling oil prices

Lower interest rates

Low unemployment

Rising house prices

Tax refunds

Rising real incomes

Lower taxes in 2026

Falling rents




Stock examples



© Birkenstock

Economics:

* >90% full price sell-through

* Gross margin 60%

* Operating margin 24%

* Return on capital employed 41%

BIRKENSTOCK

Founded by Johannes Birkenstock in 1774

Known for their cork-soled sandals

Investment case:

» Brand repositioning

* Scope

* Geography

* Expected growth =15% p.a.
(10% volume, 5% price)

Dominates sandals and clogs categories

Made in Germany in 7 owned and operated
factories

Typical retail price AUD 200
Sold 38m pairs in 2025 (vs 28m in 2022)

Valuation: 16X P/E
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oo GALDERMA

Galderma
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Created in 1981 as a joint venture between L’Oreal and Nestle

They research, develop and commercialise products related to
Injectable Aesthetics, Skincare and Pharmaceuticals

Global #2 in Neuromodulators behind Botox
Product innovation driving growth

Became alisted company in 2024

Economics:

Gross margin 69%
Operating margin 17%
Return on capital employed 75%

Investment case:

Taking share from Abbvie (Botox and Juvederm)
Social media - expanding use across age and gender
Weight loss drugs

Menopause and Perimenopause — 47m women enter
this stage of life annually, 1.2b population by 2030

1st patented pharmaceutical product entering
commercialisation

Expected growth = 20% p.a.

Valuation: 43X P/E




© Games Workshop

* Founded in 1983 in Nottingham, England Economics:
i _ ',q , * Gross margin 72%
 Created a hobby where people buy, glue  WARHAMMER . Operating margin 42%
and paint plastic miniatures and then y " - Return on capital employed 130%
play wargames with them : 4 =
* Crafted fictional universes around their ™ Investment case:

) a = + Fanatical hobbyist fanbase

N P + Content growth
: -/ * Geographic expansion
CAMES
IN/ <« N= YL IVT
WORKSHOP
« Makes more profit per dollar of sales than

* PC games introducing a new generation
luxury fashion houses Valuation: 30X P/E

two main genres

« Sells small plastic toys to doctors,
lawyers, engineers who glue, paint and

: - A TV seri
play wargames with them on weekends mazon 1V series

* Expected growth 12% p.a.




Disclaimer

Platinum International Brands Fund

This presentation has been prepared by Platinum Investment Management Limited ABN 25 063 565 006, AFSL 221035, trading as Platinum Asset Management (“Platinum”). Platinum is the
responsible entity and issuer of units in the Platinum International Brands Fund (the "Fund”). The latest Platinum Trust® Product Disclosure Statement (the "PDS") provides detail about the Fund. You
can obtain a copy of the PDS and the target market determination for the Fund from Platinum’s website www.platinum.com.au, or by contacting Investor Services on 1300 726 700 (Australian investors
only), or 0800 700 726 (New Zealand investors only), or 02 9255 7500, or by emailing invest@platinum.com.au.

The information contained in this presentation is general information only and not intended to be financial product advice. It has not been prepared taking into account any particular investor’s or class
of investors’ investment objectives, financial situation or needs, and should not be used as the basis for making investment, financial or other decisions. You should read the entire PDS and consider
your particular investment objectives, financial situation and needs prior to making any investment decision to invest in the Fund. You should also obtain professional advice prior to making an
investment decision.

Commentary reflects Platinum’s views and beliefs at the time of preparation, which are subject to change without notice. While the information in this presentation has been prepared in good faith and
with reasonable care, no representation or warranty, express or implied, is made as to the accuracy, adequacy or reliability of any statements, estimates, opinions or other information contained in the
presentation, and to the extent permitted by law, no liability is accepted by any company of the L1 Group or their directors, officers or employees for any loss or damage as a result of any reliance on
this information. L1 Group means L1 Group Limited ABN 13 050 064 287 and all of its subsidiaries and associated entities (including Platinum). Some numerical figures in this presentation have been
subject to rounding adjustments. Certain information contained in this presentation may constitute "forward-looking statements". Due to various risks and uncertainties, actual events or results, may
differ materially from those reflected or contemplated in such forward-looking statements and no undue reliance should be placed on those forward-looking statements.

Past performance is not a reliable indicator of future returns.

MSCI DISCLAIMER: The MSCI information may only be used for your internal use, may not be reproduced or redisseminated in any form and may not be used as a basis for or a component of any
financial instruments or products or indices. None of the MSCI information is intended to constitute investment advice or a recommendation to make (or refrain from making) any kind of investment
decision and may not be relied on as such. Historical data and analysis should not be taken as an indication or guarantee of any future performance analysis, forecast or prediction. The MSCI
information is provided on an “as is” basis and the user of this information assumes the entire risk of any use made of this information. MSCI, each of its affiliates and each other person involved in or
related to compiling, computing or creating any MSCI information (collectively, the “MSCI Parties”) expressly disclaims all warranties (including, without limitation, any warranties of originality,
accuracy, completeness, timeliness, non-infringement, merchantability and fithess for a particular purpose) with respect to this information. Without limiting any of the foregoing, in no event shall any
MSCI Party have any liability for any direct, indirect, special, incidental, punitive, consequential (including, without limitation, lost profits) or any other damages. (www.msci.com).
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Ccontact us

Head of Distribution

Chris Clayton

cclayton@L1.com.au

+61 (0)3 9286 7021

Researchers Aman Kashyap akashyap@L1.com.au +61 477 341 403
Allan Evans aevans@L1.com.au +61 400 993 597
Bryce Leyden bleyden@L1.com.au +61 407 876 532
Advisers Clifford Fernandes cfernandes@L1.com.au +61 411 667 096
David Redford-Bell drb@L1.com.au +61 417 148 075
Kim Virakorn virakorn@Platinum.com.au +61 460 733 794
Alejandro Espina aespina@L1.com.au +61 423 111 531
Brokers
Isabel Rothe irothe@L1.com.au +61 418 540 477
Private Wealth Hugo Brettingham-Moore hb-m@L1.com.au +61 408 371 473

Private Clients

Gene Varano

gvarano@L1.com.au

+61 435 263 128

Investor Services

Jeffrey Lau

jlau@L1.com.au

+61 403 194 728

Beverley Thomas

Kurt Voegt

Erica Tilson

invest@Platinum.com.au

+61 2 9255 7500

For more
insights, visit

Platinum.com.au

Scan to connect with us




Please contact us

with any questions:

Phone +61 2 9255 7500
Web Platinum.com.au

Level 8, 7 Macquarie Place,
Sydney NSW 2000

@ Platinum

Part of L1 Group

© 2026 Platinum



http://platinum.com.au/
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