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@ Investing through uncertainty

Platinum Investment Management Limited 4

Doubt is an uncomfortable condition, but certainty is a
ridiculous one.

Attributed to Voltaire

Doubt and uncertainty are uncomfortable but create

attractive risk-adjusted investment opportunities.
L1 Capital International




@ Unemployment vs. Inflation

Employment conditions are broadly stable. Inflation remains above target

U.S. unemployment rate U.S. inflation growth by category
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Source: Federal Reserve Bank of St. Louis, Bureau of Economic Analysis.
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@ Unemployment vs. Inflation

Employment conditions are broadly stable. Inflation remains above target

U.S.
unemployment
rate

U.S. inflation
growth by
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Source: Federal Reserve Bank of St. Louis, Bureau of Economic Analysis.
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@ Abroadly resilient but uneven global economy

Monetary policy is a blunt tool in a nuanced economic and geopolitical environment

Fed Funds Rate — December 2026 forecast

O Consumers o0%

“iY Affluent consumers doing well. Lower-income consumers remain 40%
i under pressure from cost-of-living and financing costs

Employment remains resilient, although Al creates longer-term 0%
uncertainty 3.5% to 3.75% 3.75% to 4.0% 4.0%1t04.25% 4.25% to 4.5% or
(current) higher

30%
20%

Capital investment Globally, long-term rates have been increasing
EIDD[I Al-related capital expenditure remains exceptionally strong and are more important to economic conditions

U.S. onshoring broadens investment activity d valuati th hort-t t

Some segments such as new residential construction are soft e

Source: CME FedWatch.
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@ The market has become increasingly concentrated...

...and driven by momentum

S&P 500 Index concentration U.S. Momentum Index
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Mega caps dominate the world’s growth industries - competitive advantages are increasing

Source: Left chart — JP Morgan U.S. Strategy. Right chart — Bloomberg — GS Long Momentum Index.
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@ Stages of a Market Bubble

Artificial Intelligence — are we in the ‘Mania phase’ or is it different this time?

SMART INSTITUTIONAL PUBLIC
MONEY INVESTORS “New Paradigm”!!!
) Denial
Delusion Return to “normal”
Greed
=
5 Fear
:’. Enthusiasm . .
= Capitulation
= | .
g Media attention Return to
First Sell off the mean

Stealth phase Awareness phase Mania phase Blow off phase

TIME

We are still in an acute compute deficit. Key issue is value created from application of Artificial Intelligence vs. the cost

Source: Jean-Paul Rodrigue, “Stages (Phases) of a Bubble” (2008), Department of Global Studies & Geography, Hofstra University.
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©@ Anthropic | poster-child for Al success and investor enthusiasm

Founding to $2 trillion valuation in 7 years
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Founded

$10 million

$100 million

$1 billion

$9 billion

$65 billion (annualised)

$190 to $200 billion

Anthropic valuation

$2,500bn

$2,000bn
$1,500bn
$1,000bn
$500bn I
$0bn — - .

2023 2024 Mar25 Sep25 Feb26 May 26 IPO ?
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© Alisrapidly becoming more capable, will reshape many industries

Valuation still matters

What we « Al is rapidly becoming more capable
. * Many leading Al beneficiaries are among the world’s strongest and most profitable companies
believe + Al capex to remain stronger for longer — currently there is an acute compute shortage

» Societal considerations becoming more prominent
« Management execution for all businesses is critical

g % IHVGStng . S.ome valuations assum.e exceptional growth and near-perfect execution
w . . ¢ * Risks of over-extrapolating the present
1mpllcat10ns « Investor positioning and momentum can cause valuation distortions

* Opportunities in perceived Al losers
* Opportunities in less Al sensitive industries

Opportunities both within and outside the Al ecosystem

Platinum Investment Management Limited 12
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© Platinum International Fund | Performance

31 July 2026

Net of fees™* C Class % P Class %

1 month 4.7 4.7 (0.9)
3 months 5.1 5.2 6.8
1 year 1.9 2.2 10.4
3 years p.a. 3.6 3.8 16.5
5 years p.a. 4.3 4.6 12.2
Since inception p.a. 10.7 6.1 8.5

On 1 October 2025 L1 Capital International Pty Ltd (L1 Capital International) became the sub-investment adviser to the Platinum International Fund. From 1 October 2025, the portfolio of the Platinum International Fund was changed to a
concentrated long only style from a diversified long short style. The benchmark changed to the MSCI World Net Total Return Index.

Source: Platinum for fund returns and Rimes Technologies Inc. for index returns. Fund returns are net of accrued fees and costs, pre-tax, and assume the reinvestment of distributions. All "p.a." returns are annualised. Historical performance is not a
reliable indicator of future performance. L1 Capital International does not invest by reference to the weightings of the index and the fund’s holdings may vary considerably to the make-up of the index. The index is provided as a reference only. All
data where MSCl is referenced is the property of MSCI Inc. No use or distribution of this data is permitted without the written consent of MSCI Inc. The data is provided “as is” without any warranties by MSCI Inc. MSCI Inc. assumes no liability for or
in connection with this data. See disclaimer slide for full MSCI disclaimer
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©@ Ll Capital International track record | Representative Portfolio

A benchmark-agnostic, high-conviction portfolio focused on quality and consistent outcomes

L1 Capital International

Representative Portfolio Benchmark

Fund performance* (Net, %)

Performance objectives

1 month 4.3 (0.9) +5.1 « Seeks to deliver attractive risk-
adjusted returns over a medium
3 months 4.7 08 2.1) to long term investment horizon
1 year 42) 104 (14.6) whilst lowering the risk of a
' ' ' permanent loss of capital
3 years p.a. 12.5 16.5 (4.0) Aims to Outperform the
5 6.7 125 - Benchmark over rolling 5-year
years p-a. ' ' (35) periods (net of all fees and
7 years p.a. 11.6 13.4 (1.8) expenses, before tax)
Since Inception p.a. 12.6 13.9 (1.3)

Source: L1 Capital International and MSCI as at 31 July 2026. All performance numbers are quoted net of fees. *Unit Trust Inception is 1 March 2019 (returns measured from Index close). ETMF Inception is 22 November 2023. Numbers may not
add due to rounding. ** MSCI World Net Total Return Index in AUD. See important information at the end of this pack regarding MSCI indices. Investments can go up and down. Past performance is not predictive of future returns.
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@ LI Capital International Representative Portfolio

Returns since inception on 1 March 2019 (Net, %)
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—L1 Capital
International
(Unhedged)
Active ETF

—MSCI World
Net Total
Return Index
in AUD

140.6 %

return net of fees,
versus the Benchmark
return of 162.0%

Source: L1 Capital International and MSCI as at 31 July 2026. * All performance numbers are for a L1 Capital International Representative Portfolio net of a Management Fee of 1.20% p.a. and a Performance Fee of 15.0% over Benchmark, and an

disclaimer for important information regarding MSCI indices.

inception date of 1 March 2019 (returns measured from Index close). Numbers may not add due to rounding. Past performance should not be taken as an indicator of future performance. ** MSCI World Net Total Return Index in AUD. See

Platinum Investment Management Limited
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@ Current portfolio positioning | Diversified by industry,
region and company size

Portfolio focused on high quality companies in developed markets in a range of generally capital light, well-structured
and growing industries
Sector exposure? Market capitalisation exposure (in US$)*

Top 10 Holdings' Sector = Semiconductor 15%
= Financials 14%

AerCap Financials Payments 13%
Consumer Discretionary 13%
Alphabet Commercial Services/Hyperscaler ‘ = Commercial Services 12%

Hyperscaler 8%

= $100 billion+ 62%
= $50-100 billion 21%
$10-50 billion 15%

Amazon.com Consumer Discretionary/Hyperscaler = Exchanges 8% <$10 billion 2%
= Health Care 7% = Cash 1%
Booking Holdings Consumer Discretionary m Software 5%
= Materials 5%
Intercontinental Exchanges Cash 1%
Exchange
Revenue exposure by region3
Mastercard Payments
Microsoft Software/Hyperscaler = North America 52%
Nvidia Semiconductor = Western Europe/UK 22%
Asia Pacific 17%
TSMC Semiconductor Rest of World 9%
m Cash 1%
Visa Payments

Source: Platinum Investment Management Limited. 1. The “Top 10 positions” are shown in alphabetical order. 2. Sector exposure is defined internally to best describe the nature of the underlying businesses. 3. Revenue by region is internally
estimated on a look through basis based on the underlying revenues of the individual companies held in the portfolio.
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©@ Financial strength

Key investment criteria and reduces risk

Credit rating (size of bubble = portfolio weight)

Credit
Rating Cash

No Debt o

AAA

AA

BBB

Investment grade

n 1 10 100 1,000 Market cap
(US$bn)

Source: L1 Capital International as at 18 August 2026.

Platinum Investment Management Limited

The portfolio is largely
invested in investment-
grade companies (rated
BBB- or higher), which
reflects strong financial
positions

Most holdings are large
global businesses, with
market capitalisations
above US$10 billion
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@ Current portfolio metrics

Financial metrics reflect portfolio quality, compelling valuation compared to market average

Fund? MSCI World Index! ASX 2001
Revenue growth 17% 2% 0%
Gross margin? 71% 32% 42%
2025
. Operating margin 38% 14% 14%
metrics
Cash conversion? 73% ND ND
Net debt to EBITDA 1.1x 1.9x 3.6x
Return on equity 44% 15% 1%
Fund? MSCI World Index! ASX 2001
2026
. P/E4 22X 21X 19x
metrics
Dividend yield 0.8% 1.6% 3.4%

1. Fund metrics are weighted average excluding cash. Fund company metrics excluded where ratios are distorted or unavailable. MSCI World Index and ASX 200 as calculated by Bloomberg (using a weighted average of the constituents). Metrics
are as of 18 August 2026. 2. L1 Capital International’s estimate when not disclosed by the company. 3. Operating cash flow minus capex divided by net income. Cash conversion for the fund is adjusted to remove the benefit of stock-based
compensation from operating cash flow. Cash conversion for the index is not disclosed. 4. Fund P/E is based on L1 Capital International’s assessment of economic EPS (which includes stock-based compensation as an expense) — conservative
compared to Index calculation Source: L1 Capital International and MSCI. See important information at the end of this pack regarding MSCI indices.
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@ Platinum International Fund | Current share price
compared to 12-month trading range

Wide variance in share price performance depending on market perception of Al exposure

Portfolio investments — Share price compared to 12-month trading range (rebased)

« Share prices remain ® Current Share Price
volatile 170
» Portfolio has companies 150
trading towards both 12- 130
month highs and 12- ° o
month lows 10 @ o © o g 00 A BB
° ° ° ° °
« Partial share price 90 ° ° °
recovery in perceived Al 0 o
losers
50
30
AB CDETFGH I J KLMNOP QRS STUV

Qualty 3.1 2 2 2 1 1 1 3 2 1 2 3 2 2 2 2 2 3 3 3 2

Source: Bloomberg and L1 Capital as at 18 August 2026.
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©@ Platinum International Fund | Portfolio valuation
compared to share price

Significant value in high quality businesses that are out of market favour

Portfolio investments — Share price compared to 12-month trading range (rebased)

® Current share price

» Top 10 c.65% of total portfolio 120
» Rebalanced Microsoft and
Alphabet 110
* Invested in LPL Financial 100 o
« Added to holdings including ° ° o ° ° °
. ] )
American Express, Apollo, 90 ° [ > (] °
HCA, ICE, Mastercard, Nvidia ®
and Uber 80 ° ® o ® °
- Sold CDW and Weir o ¢
* Reduced Marsh 70
« Cash around 1% 60
AAB C D E F GH I J K L M N OW&PAQR S T UV

Quality 3 1 2 2 2 1 1 1 3 2 1 2 3 2 2 2 2 2 3 3 3 2

Source: Bloomberg and L1 Capital as at 18 August 2026.
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©@ Portfolio overview

Market positioning and valuation distortions have become less extreme over the past few months, but we still see strong value across
the portfolio

Al Infrastructure beneficiaries

> | HCA::
Quality & highly attractive value AERCAP m 2anaher. g Healthcare
APOLLO = LSEG VISA
White-collar employment vacobs MARSH =1 L.PL. Financial Tt | TETRA TECH
Perceived tech-centric Al losers Booking.com B Microsoft INTUIT

Platinum Investment Management Limited 23




© Partial recovery in share price of white-collar employment businesses

Invested in LPL Financial and Tetra Tech well below assessed fair value

140
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120 Tetra Tech
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110

. — Jacobs
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80 4
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Source: FactSet.
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@ Quality cyclical | CRH

Beneficiary of Al datacentre construction and associated infrastructure. Delays to BUILD America 250 Act and sluggish new
residential construction activity affecting sentiment

Financial capacity 2026 to 2030 targets
» Diversified exposure to infrastructure, ARCOSA
commercial, new residential and repair Shareholder Revenue Adj. EBITDA Adj. FCF
Returns... $8.5B Growth Margin Conversion

and renovation sectors

» Bipartisan support to invest in U.S.
transport infrastructure, political
process takes time

~$40B

Financial
Capacity
to 2030

7% to 9% 22% to 24% >100%

Growth

» Over 300 acquisitions as well as Investmen...

material divestments over the past 10 _

years to reshape the portfolio Earnings per share
* Highly experienced management %8
« Compelling valuation at 15x 2027 $6

P/E ratio $4

$0
2022 2023 2024 2025 2026F 2027F 2028F

Source: CRH and L1 Capital International
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@ Perceived Alloser | London Stock Exchange Group

Essential financial markets infrastructure, data and analytics. Misconceptions resulting in compelling valuation

Leading provider of financial markets
infrastructure, data and analytics

* London Stock Exchange itself <5% of
group revenue, 70% revenue outside
UK

Proprietary data, supports agentic
workflows

Sustained growth - globalisation,
electronification, and regulation of
financial markets

Strong, consistent financial performance

Business complexity and Al
misconceptions - trading at 15x 2027
P/E ratio

Revenue split - c. £10 billion

m Workflows 21%
m Data and feeds 20%
Analytics 3%

FTSE Russell 11%
m Risk Intelligence 7%
Markets 39%

q

Earnings per share

£8

£6

N

2022 2023 2024

2027 to 2029 targets

EBITDA Equity free
cash flow

growth

Revenue
growth

margin
expansion

Mid to HSD c.150bps Double digit

£4
£0

2025 2026F 2027F 2028F

Source: London Stock Exchange Group and L1 Capital International

Platinum Investment Management Limited 26




@ Quality compounder | Danaher

‘Picks and shovels’ / ‘Razor-razor blade’ business model returning to sustained consistent growth

Revenue split — c. $26 billion Anticipated long-term annual performance

Core revenue growth HSD

* Pre-eminent provider of equipment

_I_
_I_

e A = Biotechnology 30% Operating profit fall-through 35-40%

Biotechnology, Life Sciences and = Life Sciences 29% Strong free cash flow >100% FCF/NI
. . . . . o

Diagnostics industries Diagnostics 41% Acquisitions FCF+M&A spend

* 80% recurring revenue

. : Top quartile eps growth &
» Sustained growth from aging global compounding returns

population and global investment in
healthcare and drug discovery Earnings per share

» ‘Danaher Business System’ delivers

] . . $12 Covid and Asia over-earning
leading operational execution
* €.20x 2027 P/E ratio, around ten year $8
$0

2020 2021 2022 2023 2024 2025 2026F 2027F 2028F

Source: Danaher and L1 Capital International
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@ Summary

Economic conditions are uneven while Al remains the dominant market theme.
Attractive opportunities for disciplined investors with a longer-term investment horizon.

‘K-shaped economy’ continues — Affluent
consumers doing well, lower socio-economic
groups struggling

Economic conditions are uneven. Middle East
conflict presents downside risk

‘Higher for longer’ interest rate environment

Data center capex has reached another level,
risk of over-extrapolating the present, but for
now there is an acute compute deficit

Platinum Investment Management Limited

Al market conditions are not universally
bubbly, but we do see pockets of greed

Investor positioning has been extreme - only
moderately more balanced today

Doubt and uncertainty create attractive risk-
adjusted investment opportunities

Remain disciplined — Quality and Value

29




© Disclaimer

Platinum International 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 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.

All references to L1 Capital International refer to L1 Capital International Pty Ltd ACN 628 068 717 (“L1 Capital International”). L1 Capital International is a corporate authorised representative (AFS representative number
001273764) of L1 Capital Pty Ltd ABN 21 125 378 145, AFSL 314302. References herein to the L1 Capital International Representative Portfolio are not to the Platinum International Fund. They are references to another
international equity investment product that is managed by L1 Capital International and are provided for informational and reference purposes only.

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 either of the Funds. 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. The 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).
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@

Contact us

Aman Kashyap

akashyap@L 1Group.com.au

+61 477 341 403

Researchers
Diarmuid Feeney dfeeney@L1Group.com.au +61 416 347 190
Allan Evans aevans@L1Group.com.au +61 400 993 597
Bryce Leyden bleyden@L 1Group.com.au +61 407 876 532
Advisers Clifford Fernandes cfernandes@L1Group.com.au +61 411 667 096
David Redford-Bell drb@L1Group.com.au +61 417 148 075
Kim Virakorn virakorn@L1Group.com.au +61 406 979 895
Alejandro Espina aespina@L1Group.com.au +61 423 111 531
Brokers
Isabel Rothe irothe@L1Group.com.au +61 418 540 477
Private Wealth Hugo Brettingham-Moore hb-m@L1Group.com.au +61 408 371 473

Private Clients

Joel Rosen

jrosen@L1Group.com.au

+61 468 655 913

Gene Varano

gvarano@L1Group.com.au

+61 435 263 128

Investor Services

Jeffrey Lau jlau@L1Group.com.au +61 403 194 728
Kurt Voegt

invest@Platinum.com.au +61 2 9255 7500
Erica Tilson

For more
insights, visit
Platinum.com.au

Scan to connect with us
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Please contact us
with any
questions:

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

Level 8, 7 Macquarie Place,
Sydney NSW 2000

ABN 25 063 565 006

@ Platinum

© 2026 Platinum
Part of L1 Group
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