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Surprises of 2009 - profits held-up surprisingly well
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Valuations reached once in a lifetime levels
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China’s rapid rebound
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Key lessons learnt

• Price is everything

• Avoid the crowd

• Understand what you own

• Good investment decisions are usually uncomfortable



Where are we now?
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Scenarios for 2010-2012
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Scenarios for 2010-2012
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Risks ahead
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Risks ahead

China CPI (yoy % change)
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Risks ahead
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Opportunities
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Signposts

Developed world

• Growth in private sector credit

• EmploymentEmployment

China/Emerging EconomiesChina/Emerging Economies

• Inflation



Disclaimer

Platinum Asset Management has prepared this presentation material.  Platinum Investment 
Management Limited ABN 25 063 565 006 AFSL 221935 trading as Platinum Asset Management 
(Platinum) is the responsible entity and issuer of units in the Platinum Trust Funds.  Platinum is a 
member of the Platinum Group of companies.

Performance results shown have been calculated using the relevant Fund’s unit price and represent 
the combined income and capital return for the specified period.  They are net of fees and costs 
(excluding the buy-sell spread and any investment performance fee payable), pre-tax, and assume ( g y p y p p y ) p
the reinvestment of distributions.  The investment returns are historical and no warranty can be given 
for future performance.  Past performance is not a reliable indicator of future performance.  Due to 
the volatility of underlying assets of the Funds and other risk factors associated with investing, 
returns can be negative (particularly in the short-term).

MSCI data has been sourced through MSCI.

Disclaimer: The information provided in these presentation slides is not intended to provide advice.  
It does not take into account the investment objectives financial situation and particular needs of anyIt does not take into account the investment objectives, financial situation and particular needs of any 
person, and should not be used as the basis for making investment, financial or other decisions.  To 
the extent permitted by law, no liability is accepted for any loss or damage as a result of any reliance 
on this information.  Platinum does not guarantee the repayment of capital, payment of income or the 
performance of the Funds.



Tuesday 16 February 2010Tuesday 16 February 2010




