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Platinum International Technology Fund

Source: Factset, in USD

Market overview

• After strong returns in 2025, 

tech sector was more 

challenged in 1Q26

• Stocks related to AI data 

center build out performed 

well on strong results and 

hyperscaler capex increases

• AI disruption concerns drove 

software and consumer tech 

underperformance
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Portfolio performance
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Performance summary, as at 30 April 2026

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. 

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. Since manager change date 30 September 2023

Performance summary

Fund exposure by cluster

Platinum International 

Technology Fund – C Class

MSCI AC World 

– IT net index (AUD)

Relative 

return

1 month 12.8 13.9 (1.1)

3 months (%) 9.9 7.7 +2.2

Calendar year to date 10.2 3.4 +6.8

6 months (%) 2.4 (2.6) +5.0

1 year (%) 35.5 39.2 (3.7)

Since manager change 23.7 29.7 (6.0)

3 years (% p.a.) 22.1 29.1 (7.0)

7 years (% p.a.) 13.9 22.3 (8.4)

10 years (% p.a.) 14.2 24.0 (9.8)

Since inception (% p.a.) 10.7 6.8 3.9

• Fund was -2% in March quarter - gains in AI and semi supply chain offset 

losses in software and consumer tech



Fund exposure by cluster: Platinum, Total return forecast vs correlation by cluster: Platinum Forecasts, Factset. Note: Weekly return correlation over 3-years measurement period. 

Fund exposure

Total return forecast vs correlation by cluster
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Area of focus

• We’re relatively happy with fund 

positioning today and don’t 

anticipate any wholesale changes 

going forwards

• We want to slowly bring down 

exposure to AI infrastructure and 

semi supply chain but we have 

time

• Look for i) high quality ii) 

benefiting from structural change 

and iii) low correlation to existing 

positions



AI data center  build out



Model Training Intensity: Source: Epoch AI. Big Tech Ai spending capacity. Source: Factset, Platinum *Assume 1x net debt to EBITDA spent over 3 years

AI data center  build out

Structural growth drivers

• Big tech sees existential risk from AI, will continue to invest

• Compute required to train a new frontier model continue to grow

• Adoption and usage starting to drive inference demand growth

Stock selection

• Compute captures majority of spend (Nvidia, Broadcom, AMD) 

• Capex growth constrained by wafer capacity (TSMC, ASML), memory 
(ASML, Lam Research) and energy (GE Vernova, Siemens Energy)

• Avoid commoditised / hyper competitive segments in value chain

Variant perception

• Possible that AI capex exceeds $1 trillion in 2028 vs consensus at ~$700bn

Risks / things to watch

• Monetization still nascent… where’s the ROI?

• Private market funding risk for frontier labs

Model training intensity
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Semi -conductor supply chain



Source: Semi.org, UBS forecasts

Source:: KLA Corp

Semi supply chain

Structural growth drivers

• Fab capacity build out to support demand from AI data centers in leading 
edge logic (GPUs, ASICs, CPUs) and memory (DRAM, NAND)

• More complex transistor architecture and increasing process steps is 
driving up the capital intensity on a per wafer or per chip basis

Stock selection

• TSMC is the biggest position in the fund – only foundry who can make 
leading edge chips at scale

• Semi capital equipment suppliers in strong market positions and growing 
content growth (ASML, ASMI, KLA, Lam Research)

• Emerging technologies (LPKF, PVA Tepla)

Variant perception

• Consensus WFE forecasts still likely too low given TSMC’s new 3nm 
capacity and NAND capex

Risks / things to watch

• Valuations are starting to look stretched

Wafer fab equipment forecast (US$bn)
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Defence spending



Source: SIPRI

Defence spending

Structural growth drivers

• Rising geo-political tensions, US vs China near peer competition, Russia 
invasion of Ukraine

• NATO countries reluctant to buy US equipment, emerging countries reluctant 
buy Russian equipment 

Stock selection

• Dominant defence primes in countries where spending will grow 
(Rheinmetall, Saab, Mitsubishi Heavy) 

• European fighter jet manufacturers taking share vs US and Russian (Dassault 
Aviation, Saab)

• Mission critical components (Exosens, Motorola Solutions, MNC)

Variant perception

• We believe rising geo-political tensions is trend, not “one off”

• Market share change potential underappreciated 

Risks / things to watch

• How will govt fund spending? Raise taxes, cut social welfare, debt…
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Platinum International Technology Fund

Disclaimer

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 Technology 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 fitness 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).

mailto:invest@platinum.com.au
http://www.msci.com/


Contact 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

Advisers

Allan Evans aevans@L1.com.au +61 400 993 597

Bryce Leyden bleyden@L1.com.au +61 407 876 532

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

Brokers
Alejandro Espina aespina@L1.com.au +61 423 111 531

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

invest@Platinum.com.au +61 2 9255 7500Kurt Voegt

Erica Tilson

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

© 2026 Platinum

http://platinum.com.au/
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