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Responsible Entity Report

The Directors of Platinum Asset Management Limited ABN 25 063 565 006 AFSL 221935 as trustee of the Platinum Asset Management Trust (Platinum Asset Management), being the
responsible entity of the Platinum International Fund, the Platinum Asia Fund, the Platinum European Fund, the Platinum Japan Fund, the Platinum International Brands Fund, the
Platinum Health Care Fund (start date 5 November 2003) and the Platinum International Technology Fund, (the registered schemes) present their report on the registered schemes for the

financial year ended 30 June 2004.

Principal Activities

During the year the registered schemes continued to invest funds in accordance with the current Product Disclosure Statement (PDS) and in accordance with the provisions of the

schemes Constitution.

Directors of the Responsible Entity

The following persons were directors of Platinum Asset Management Limited during the whole of the financial year and up to the date of this report:

WKS Neilson
AM Clifford
RM Halstead

Significant Changesin the State of Affairs

In the opinion of the Directors of the responsible entity, there were no significant changesin the state of affairs of the registered schemes that occurred during the financial year.

Review of Operations

The registered schemes maintain their individual investment strategies in listed equities, unlisted equities, equity and index derivatives and currency contracts.

Results

The performance of the registered schemes, as represented by the results of their operations for the financial year ended 30 June 2004, were as follows:

International
Fund
2004 2003
$'000 $'000

Net Operating Profit/(l0ss) 302,914  (84,738)

European Fund Japan Fund

International International

Brands Fund Health Care Fund
2004 2003 2004 2003
$'000 $'000 $'000 $'000

10,706 (1,261) (31) -

International
Technology Fund
2004 2003
$'000 $'000

9299  (3237)
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Responsible Entity Report (cont)

Results
International Asia Fund
Fund
2004 2003 2004 2003
$'000 $'000 $'000 $'000
Distribution Paid and Payable 190,504 131,911 6,695 55
Distribution (cents per unit) 7.54 7.80 4.27 0.70

The redemption prices of the registered schemes are as follows:

International Asia Fund
Fund
2004 2003 2004 2003
$'000 $'000 $'000 $000
Redemption Price — (cum-
distribution) 19266 1.5840 14096 1.0778

European Fund

2004 2003

$ 000 $ 000
8,994 2,215
10.99 3.42

European Fund

2004 2003
$ 000 $ 000
19971 15195

Japan Fund
2004 2003
$000 $'000
74: 6,261
8.17 14.62
Japan Fund
2004 2003
$ 000 $'000
21146  1.6017

Inter national
Brands Fund
2004 2003
$'000 $'000
827 3,935
11.69 7.26
I nter national
Brands Fund
2004 2003
$000 $'000
15804 1.3166

International
Health Care Fund
2004 2003
$000 $'000

1.86 -
International
Health Care Fund
2004 2003
$000 $ 000

1.0691 -

International
Technology Fund
2004 2003
$'000 $'000

2,7C
4.46

3,579
8.53

International
Technology Fund

2004 2003
$ 000 $ 000
1.0461 0.8553

Matter s subsequent to the end of the financial year

Except as disclosed in the financial report, no other matter or circumstance has arisen since 30 June 2004 that has significantly affected or may significantly affect:

(1) the operations of the registered schemes in future financia years, or
(i) the results of those operationsin future financial years, or
(iii) the states of affair of the registered schemesin future financial years
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Responsible Entity Report (cont)

Likely Developments and Expected Results of Operations

The registered schemes will continue to pursue their investment objectives so as to increase their net asset value.

The Responsible Entity is required to adopt International Financial Reporting Standards (IFRS) as issued by the Australian Accounting Standards Board from 1 July 2005. The

Responsible Entity has aformal plan to implement the transition to IFRS during the year ended 30 June 2005. This plan covers the key areas of the transition including:

0) the impact on transactions entered into by the Responsible Entity on behalf of the funds and how these in turn affect unit pricing;

(i) any financial reporting accounting policy changes,

(iii) any related IT systems changes; and

(iv) communication of implications to unitholders.

Indemnification and I nsurance of Officersand Auditors

No insurance premiums are paid for out of the assets of the registered schemes in regards to insurance cover provided to either the Manager or the Auditor of the registered schemes. So
long as the officers of the responsible entity act in accordance with the schemes Constitution and the Law, they remain fully indemnified out of the assets of the registered schemes
against any losses incurred while acting on behalf of the registered schemes. The Auditor of the registered schemesisin no way indemnified out of the assets of the registered schemes.

Fees Paid to and Interests Held in the Registered Scheme

Fees paid to the Responsible Entity and its associates out of registered schemes property during the year are disclosed in Note 13 to the financial statements. No fees were paid out of the
registered schemes property to the Directors of the responsible entity during the year. The number of interestsin the registered schemes held by the responsible entity or its associates as at
the end of the financial year is disclosed in Note 13 to the financial statements.

Value of | nvestments
International
Fund

2004 2003
$ 000 $ 000

Value of registered

schemes’ Assets 4,910,433 2,697,470

Asia Fund
2004 2003
$' 000 $'000

223,066 8,990

European Fund

2004
$ 000

167,710

2003
$ 000

99,020

Japan Fund
2004 2003
$ 000 $ 000
193,097 70,670

International

Brand
Fund
2004
$'000

112,253

)

2003
$ 000

71,711

I nternational

Health Care Fund

2004
$ 000

3,171

2003
$ 000

International
Technology Fund

2004 2003
$ 000 $ 000

65,958 36,052
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Responsible Entity Report (cont)

Interestsin the Registered Scheme
The movement in units on issue in the registered schemes during the year has been disclosed in Note 7 to the financial statements.

Environmental Regulation
The operations of the registered schemes are not subject to any particular or significant environmental regulations under Commonwealth, State or Territory law.

Rounding of Amountsto the Nearest Thousand Dollars

The registered schemes are of akind referred to in Class Order 98/0100 issued by the Australian Securities & Investments Commission relating to the “rounding off” of amountsin the
directors’ report and financial report. Amountsin the directors’ report and financial report have been rounded to the nearest thousand dollars in accordance with that Class Order, unless
otherwise indicated.

Thisreport is made in accordance with aresolution of the directors.

M Halstead Sydney
Director 25 August 2004
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Statements of Financial Performance

For the year ended 30 June 2004

Investment income

Dividends

Interest

Net realised gains/(losses) on sale of
securities/derivatives

Net realised foreign exchange gains/(losses) on
hedging transactions

Net unrealised gains/(losses) on revaluation of
monetary assets

Reversal of prior period’'s provision for permanent
diminution in the value of investments

Provision for permanent diminution in the value of
investments

Total investment income from ordinary activity

Expenses

Management fee

Administration fee

Unit registry fee

Custodian fee

Auditor’s remuneration

Other

Total expensesfrom ordinary activity

Net operating income from ordinary activity

Distribution
Amounts transferred from/(to) reserves

Distributions paid and payable to unitholders

The above statements of financial performance should be read in conjunction with the accompanying notes.

International Brands International International

International Fund Asia Fund European Fund Japan Fund Fund Health Care Fund Technology Fund

2004 2003 2004 2003 2004 2003 2004 2003 2004 2003 5 Nov 2003 2004 2003

$'000 $'000 $000 $000 $000 $ 000 $ 000 $ 000 $000 $'000 2003 — $'000 $ 000 $ 000

30June
2004
$000

45,848 32,589 2,707 51 2,029 1,879 924 548 1,371 1,280 12 270 173
14,294 17,214 596 23 671 166 465 4 239 269 21 197 170
30,264 59,759 6,470 50 3,881 3,758 29,072 (4,402) 4,514 2,057 17 5,784 (2,987)
60,340 71,485 (1,341) (28) 3,361 (433) (276) 370 1,491 1,448 - 84 (55)
(92,476) 85,938 (38) 16 (3,719) 4,476 (2,041) 3,282 (2,858) 2,998 3 (1,584) 1,117
345,336 27,541 - - 15,146 2,338 4,588 2,664 8,325 - - 9,358 8,185
(43,380)  (345,336) (2,188) - (3,165) (15,145) - (4,588) (967) (8,325) (83) (4,006) (9,358)
360,226 (50,810) 6,206 112 18,204 (2,961) 32,732 (2122) 12,115 (273) (30) 10,103 (2,755)
53,342 30,583 1,766 12 1,813 1,140 1,746 851 1,309 813 - 744 365
3,810 1,955 126 - 129 55 125 54 93 45 - 53 24
- 204 - - - 30 - 22 - 31 - - 19
- 615 - - - 42 - 45 - 30 - - 20
- 46 - 1 - 27 - 25 - 16 - - 19
160 525 15 - 8 69 7 70 7 53 1 7 35
57,312 33,928 1,907 13 1,950 1,363 1,878 1,067 1,409 988 1 804 482
302,914 (84,738) 4,299 99 16,254 (4,324 30,854 (3,189) 10,706 (1,261) (31) 9,299 (3,237)
(112,410) 216,649 2,396 (44) (7,260) 6,539 (23,425 9,450 (2,431) 5,196 86 (6,590) 6,816
190,504 131,911 6,695 55 8,994 2,215 7,429 6,261 8,275 3,935 55 2,709 3,579
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Statements of Financial Position
Asat 30 June 2004

Notes
Assets
Investments 6
Current Assets
Receivables 9
Total Current Assets
Total Assets
Liabilities
Other Liabilities
Unitholders' distribution payable 8
Creditors and accrued expenses 10
Total Liabilities
Net Assets
Unitholders' Equity
Unitholders' Funds 7
Reserves 12

Total Unitholders' Equity

International Fund Asia Fund European Fund Japan Fund International International Health International
Brands Fund CareFund Technology Fund
30 June 30 June 30 June 30 June 30 June 30 June 30 June 30 June 30 June 30 June 30 June 30 June 30 June 30 June
2004 2003 2004 2003 2004 2003 2004 2003 2004 2003 2004 2003 2004 2003
$000 $000 $000 $000 $000 $000 $ 000 $000 $000 $ 000 $000 $000 $000 $000
4,365,497 2,696,851 223,102 8,433 146,868 98,864 182,143 67,765 102,212 72,167 2,965 - 62,006 36,914
15,371 29,199 758 256 479 395 387 2,777 420 136 4 - 35 14
15,371 29,199 758 256 479 395 387 2,777 420 136 4 - 35 14
4,380,868 2,726,050 223,860 8,689 147,347 99,259 182,530 70,542 102,632 72,303 2,969 - 62,041 36,928
190,504 131,911 6,695 55 8,994 2,215 7,429 6,261 8,275 3,935 55 - 2,709 3,579
32,641 12,470 1,674 415 3,862 332 230 1,918 137 141 - - 2,209 58
223,145 144,381 8,369 470 12,856 2,547 7,659 8,179 8,412 4,076 55 - 4,918 3,637
4,157,723 2,581,669 215,491 8,219 134491 96,712 174,871 62,363 94,220 68,227 2,914 - 57,123 33,291
4,308,015 2,844,371 217,843 8,175 138,388 107,869 175,041 85,958 97,928 74,366 3,000 - 66,120 48,878
(150,292) (262,702) (2,352 44 (3,897) (11,157) (170) (23,595) (3,708 (6,139 (86) - (8,997) (15,587)
4,157,723 2,581,669 215,491 8,219 134,491 96,712 174,871 62,363 94,220 68,227 2,914 - 57,123 33,291

The above statements of financial position should be read in conjunction with the accompanying notes.
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Statements of Cash Flows
For the year ended 30 June 2004

Cash Flows from Operating Activities
Interest received
Dividends received
Registered scheme’ s fees paid
Other expenses paid
Cash paid for purchase of investments
Cash proceeds from sale of investments
Net cash inflow/(outflow) from operating
activities

Cash Flows from Financing Activities
Proceeds received from units issued
Cash paid for units redeemed
Distributions paid
Net cash inflow/(outflow) from financing
activities

Net Increase/(Decrease) in Cash Held
Cash at beginning of the financial period
Effects of exchange rate changes on cash
Cash at the End of the Financial Period

International AsiaFund European Japan International I nter national International
Fund Fund Fund Brands Fund Health Care Fund Technology Fund
2004 2003 2004 2003 2004 2003 2004 2003 2004 2003 2004 2003 2004 2003
$000 $ 000 $000 $' 000 $ 000 $ 000 $000 $000 $000 $ 000 $ 000 $ 000 $000 $ 000
13,765 17,556 591 21 588 188 427 9 235 299 20 - 187 189
46,707 29,282 2,067 21 2,041 1,710 916 564 1,293 1,240 9 - 255 174
(54,150) (33,041) (1,630) (5) (1,869) (1,247) (1,733) (998) (1,356) (908) - - (719) (501)
(906) (525) (57) - (40) (68) (48) (69) (16) (59 @ - &) (35)
(4,148,172) (2,117,246) (334,255) (10,677) (207,173) (81,747) (391,114) (188,315) (122,060)  (71,461) (4,281) - (82,371)  (55,096)
3,090,926 1,275,061 164,576 3,989 195,298 71,499 357,528 192,085 104,721 63,367 1,720 - 74,050 52,824
(1,051,834) (828,913) (168,708)  (6,651) (11,155) (9,665)  (34,024) 3,276 (17,183) (7,517) (2,533) - (8,600) (2,445)
1,905,169 1,369,087 231,589 8,184 56,911 27,154 107,651 19,142 48,059 35,667 3,000 - 30,742 14,563
(441,525) (331,022) (21,921) (20) (26,392) (15,361)  (18,568) (12,082) (24,497)  (17,503) - - (13,500) (5,645)
(131,911) (131,693) (55 - (2,215) (6,433) (6,261) (5,836) (3,935) (3,611) - - (3,579 (5,796)
1,331,733 906,372 209,613 8,174 28,304 5,360 82,822 1,224 19,627 14,553 3,000 - 13,663 3,122
279,899 77,459 40,905 1,523 17,149 (4,305) 48,798 4,500 2,444 7,036 467 - 5,063 677
489,407 412,890 1,459 - 18,262 22,838 11,423 7,511 19,703 13,360 - - 9,360 9,312
(362 (942 (382 (64) 320 (271 1,952 (588) (156) (693 2 - (252) (629)
768,944 489,407 41,982 1,459 35,731 18,262 62,173 11,423 21,991 19,703 469 - 14,171 9,360

The above statements of cash flows should be read in conjunction with the accompanying notes.
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Notesto the Financial Statements
For the year ended 30 June 2004

Notel Summary of Significant Accounting Policies

Thisfinancia report covers the Platinum International Fund, Platinum Asia Fund, Platinum European Fund, Platinum Japan Fund, Platinum International Brands Fund, Platinum Health
Care Fund and Platinum International Technology Fund asindividual entities.

Platinum Asset Management Limited ABN 25 063 565 006 AFSL 221935, as Trustee for the Platinum Trust (Platinum Asset Management) is the responsible entity of the registered
schemes established under their Constitutions. The responsible entity’ s registered office is Level 4, 55 Harrington Street, Sydney, NSW 2000.

Registered Scheme Date of Commencement
Platinum International Fund 4 April 1995

Platinum Asia Fund 3 March 2003
Platinum European Fund 12 June 1998

Platinum Japan Fund 12 June 1998

Platinum International Brands Fund 11 April 2000

Platinum Health Care Fund 5 November 2003
Platinum International Technology Fund 11 April 2000

These general purpose financial reports have been prepared in accordance with the requirements of the registered schemes’ Constitution, Accounting Standards, other authoritative
pronouncements of the Australian Accounting Standards Board, Urgent | ssues Group Consensus Views and the Corporations Act 2001 in Australia. They are prepared in accordance
with the historical cost convention, except for certain assets, as noted, that are at valuation. The accounting policies are consistent with those of the previous year. Comparative
information is reclassified where appropriate to enhance comparability.

(a Investments
(i) Classification
Investments have not been classified in the Statement of Financial Position as current or non-current. In the opinion of the Directors, having regard to the nature of the business
conducted by the Registered Scheme's, the period of investment is not known at the time of purchase.

(i) Vauation
Investments are valued at cost, with the exception of monetary items that are stated at net market value. Where, in the opinion of Directors, there has been a permanent
diminution in the value of an investment, the carrying amount of such an investment iswritten down to its net fair value.

Exchange traded investments' net fair value is determined from the quoted market price less an estimate for realisation costs. Unlisted investments', including monetary items,
net fair value is determined from alternative pricing sourcesin ‘over the counter’ markets or by managers valuations less estimates for realisation costs.
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Notesto the Financial Statements
For the year ended 30 June 2004

Notel Summary of Significant Accounting Policies (cont)

(b)

(©

(d)

()

()

Derivatives

(i) Currency hedges
Realised and unrealised gains or losses are brought to account in determining the result for the year. Currency positions are disclosed in note 11.

(i) Other Derivatives
All other derivatives are valued at cost. Where, in the opinion of Directors, there has been a permanent diminution in the value of a derivative, the carrying amount of such a
derivative is written down to its recoverable amount. Derivative positions are disclosed in note 11.

Investment Income and Expenses
Investment income and expenses are brought to account on an accruals basis. Dividend income is brought to account as income on the ex-date applicable to each investment.
Changesin the net market value of monetary assets are recognised as revenues or expenses in the Statement of Financial Performance in the year the changes occur.

Cash
Refer to Note 15.

Distributions
In accordance with each registered scheme's constitution, each registered scheme fully distributes its distributable income to unitholders by cash or reinvestment. Distributable
income is determined by reference to the taxable income of the registered scheme. The distributions are paid at the end of July each year.

Transfers To/From Unitholders Equity

Non-distributable income is transferred directly to unitholders’ equity and may consist of unrealised changes in the net market value of investments, accrued income not yet
assessable, expenses provided or accrued for which are not yet deductible, net capital losses and tax free or tax deferred income. Net capital gains on the realisation of any
investments (including any adjustments for tax deferred income previously taken directly to unitholders’ equity) and accrued income not yet assessable will be included in the
determination of distributable income in the same year it becomes assessable for tax.

10
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Notesto the Financial Statements
For the year ended 30 June 2004

Notel Summary of Significant Accounting Policies (cont)

(9)

(h)

@)

(k)

Foreign Currency Transactions
Transactions denominated in foreign currencies are trandated into Australian currency at the rates of exchange ruling on the date of the transaction. All realised exchange gains
and losses are taken to account in the period they arise.

Foreign currency assets and liabilities existing at balance date are trandated at the rate current at balance date. Resulting exchange differences are brought to account in
determining investment income for the year.

Receivables
Receivables may include amounts for dividends, interest and securities sold where settlement has not yet occurred. Dividends are accrued when the right to receive payment is
established. Interest is accrued at the reporting date from the last time of payment.

Accounts Payable
Payable amounts represent liabilities for amounts owing by each of the registered schemes at year end. The amounts are secured and are usualy paid within 30 days of
recognition.

Application and Redemptions

Application received for units in the registered schemes are recorded net of any entry fees payable prior to the issue of units in the registered schemes. Redemptions from the
registered schemes 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
registered scheme divided by the number of units onissue at or immediately prior to close of business each day. 1ssues and redemptions of units are processed simultaneously.

Goods and Services Tax (GST)

The GST suffered on the costs of various services provided to the responsible entity by third parties, such as investment management fees, have been passed onto the Registered
Scheme’s. The Registered Schemes's qualify for Reduced Input Tax Credits (RITC's) at a rate of 75%. Investment management fees have been recognised in the statement of
financial performance net of the amount of GST recoverable from the Australian Taxation Office (ATO). The net of GST recoverable from the ATO isincluded in receivablesin
the statement of financial position. Cash flows relating to GST are included in the statement of cash flows on agross basis.

11
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Notesto the Financial Statements
For the year ended 30 June 2004

Note 2

Management Expense Ratio (“MER”)

The MER calculation includes fees charged to the registered schemes during the financia year, including those charged by the Responsible Entity directly for the management of the

assets and custodial fees.

Expenses excluded from the MER calculation are those that would have ordinarily been incurred by a direct investor in the underlying assets of the registered scheme, such as brokerage,
transaction costs excluding Goods and Services Tax.

International International
Inter national Asia European Japan International Health Care Technology
Fund Fund Fund Fund Brands Fund Fund Fund
2004 2003 2004 2003 2004 2003 2004 2003 2004 2003 2004 2003 2004 2003
$ 000 $ 000 $ 000 $ 000 $ 000 $ 000 $ 000 $ 000 $ 000 $ 000 $ 000 $ 000 $ 000 $ 000
Crediting:
MER related expenses incurred
directly 57,152 33,909 1,892 13 1,942 1,356 1,871 1,038 1,402 992 - 797 484
Total MER related expenses 57,152 33,909 1,892 13 1,942 1,356 1,871 1,038 1,402 992 - 797 484
Average unitholder’s funds # 3,799,718 2,260,613 125,821 4,643 129,141 90,379 124,385 69,187 93,221 66,146 - 53,001 32,236
MER 1.50% 1.50% 1.50% 0.28% 1.50% 1.50% 1.50% 1.50% 1.50% 1.50% - 1.50% 1.50%

# The average unitholder’ s funds used to calculate the MER is the average net assets of the registered scheme, which is calculated on a monthly basis.

12
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Notesto the Financial Statements

For the year ended 30 June 2004
Note3 Interest Revenue
International International Brands  International Health Inter national
Fund Asia Fund European Fund Japan Fund Fund Care Fund Technology Fund
2004 2003 2004 2003 2004 2003 2004 2003 2004 2003 2004 2003 2004 2003
$000's $000's $000's $000's $000's $000's $000's $000's $000's $000's $000's $000s $000's $000's
Cash and deposits 14,294 17,214 596 23 671 166 465 4 239 269 21 - 197 170
Note4  Auditor’s Remuneration
Inter national Asia Fund European Fund Japan Fund International Brands I nter national I nternational
Fund Fund Health Care Fund Technology Fund
2004 2003 2004 2003 2004 2003 2004 2003 2004 2003 2004 2003 2004 2003
$ $ $ $ $ $ $ $ $ $ $ $ $ $
Auditing the financial report 26,109 28,600 3,953 500 10,474 14,000 10,395 14,000 4,953 6,200 2,000 - 6,316 8,400
Review of half year financia
report 12,000 12,000 2,000 - 8,000 8,000 6,000 6,000 8,000 8,000 - - 8,000 8,000
Auditing the Compliance Plan 8,225 5,000 1,325 500 2,650 4,500 5,125 4,500 2,675 2,200 1,100 - 2,600 2,200
Taxation services 74,508 - 35,610 - 24,584 - 24,860 - 20,250 - 3,000 - 19,825 -
120,842 45,600 42,888 1,000 45,708 26,500 46,380 24,500 35,878 16,400 6,100 - 36,741 18,600

In 2004 Auditor’s Remuneration was paid by Platinum Asset Management and reimbursed by the Funds via the Administration fee.

Note5 Taxation

Under current legislation the individua registered schemes are not subject to income tax as taxable income (including assessable net realised capital gains) is distributed in full to the

unitholders.

13
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Notesto the Financial Statements

For the year ended 30 June 2004
Note6 Investments
International Fund Asia Fund
30 June 30 June 30 June 30 June 30 June 30 June 30 June 30 June
2004 2004 2003 2003 2004 2004 2003 2003
$'000 $'000 $'000 $'000 $000 $000 $'000 $000
Net Fair Cost/Carrying Net Fair Cost/Carrying Net Fair Cost/Carrying Net Fair Cost/Carrying
Value Vaue Value Value Vaue Value Value Vaue
Listed and unlisted securities 4,144,365 3,658,180 2,107,806 2,481,722 180,208 183,190 7,264 6,963
Less: securities written down
to net fair value - (43,380) - (345,336) - (2,188) - -
4,144,365 3,614,800 2,107,806 2,136,386 180,208 181,002 7,264 6,963
Cash and cash equivalents 768,944 768,944 489,407 489,407 41,982 41,982 1,459 1,459
Currency hedges (18,247) (18,247) 71,058 71,058 118 118 11 11
4,895,062 4,365,497 2,668,271 2,696,851 222,308 223,102 8,734 8,433
European Fund Japan Fund
30 June 30 June 30 June 30 June 30 June 30 June 30 June 30 June
2004 2004 2003 2003 2004 2004 2003 2003
$'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000
Net Fair Cost/Carrying Net Fair Cost/Carrying Net Fair Cost/Carrying Net Fair Cost/Carrying
Value Vaue Value Vaue Vaue Value Value Vaue
Listed and unlisted securities 133,210 116,012 78,285 93,669 130,529 119,962 53,592 58,053
Less. securities written down to
net fair value - (3,165) - (15,145) - - - (4,588)
133,210 112,847 78,285 78,524 130,529 119,962 53,592 53,465
Cash and cash equivalents 35,731 35,731 18,262 18,262 62,173 62,173 11,423 11,423
Currency hedges (1,710) (1,710) 2,078 2,078 8 8 2,877 2,877
167,231 146,868 98,625 98,864 192,710 182,143 67,892 67,765

14
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Notesto the Financial Statements

For the year ended 30 June 2004
Note6 Investments (cont)
International Brands Fund International Health Care Fund
30 June 30 June 30 June 30 June 30 June 30 June 30 June 30 June
2004 2004 2003 2003 2004 2004 2003 2003
$'000 $'000 $'000 $'000 $000 $000 $'000 $000
Net Fair Cost/Carrying Net Fair Cost/Carrying Net Fair Cost/Carrying Net Fair Cost/Carrying
Value Vaue Value Value Vaue Value Value Vaue
Listed and unlisted securities 90,012 82,258 49,645 58,562 2,703 2,584
Less: securities written down
to net fair value - (967) - (8,325) - (83
90,912 81,291 49,645 50,237 2,703 2,501
Cash and cash equivalents 21,991 21,991 19,703 19,703 469 469
Currency hedges (1,070) (1,070) 2,227 2,227 (5) (5)
111,833 102,212 71,575 72,167 3,167 2,965
International Technology Fund
30 June 30 June 30 June 30 June
2004 2004 2003 2003
$ $ $ $
Net Fair Cost/Carrying Net Fair Cost/Carrying
Vaue Vaue Vaue Vaue
Listed and unlisted securities 52,359 52,448 25,216 35,450
Less. securities written down to
net fair value - (4,006) - (9,358)
52,359 48,442 25,216 26,092
Cash and cash equivalents 14,171 14,171 9,360 9,360
Currency hedges (607) (607) 1,462 1,462
65,923 62,006 36,038 36,914

15



Platinum International Fund

Platinum Asia Fund

Platinum European Fund

Platinum Japan Fund

Platinum International Brands Fund
Platinum International Health Care Fund
Platinum International Technology Fund

Notesto the Financial Statements
For the year ended 30 June 2004

Note6 Investments (cont)

Non-monetary investments are stated at cost. Where a decrease in the value of an investment below cost is considered permanent, such an investment is stated at its recoverable value
being its net fair value (refer Note 1(b)). The decrease in value is disclosed above as ‘ securities written down to net fair value'.

Certain investments noted above, which are carried at cost value, have a lower net fair value. Investment markets are in a continuous state of flux, changing the net fair value of the
registered schemes' investments, sometimes to below original cost. The registered schemes are long term investors and short term fluctuations in the net fair value of investments are not
taken to account, other than if they represent a permanent diminution in value (refer to Note 1(b)).

Exchange traded investments' net fair value is determined from the quoted market price less an estimate for realisation costs. Unlisted investments', including monetary items, net fair
value is determined from alternative pricing sources in ‘over the counter’ markets or by managers' valuations less estimates for realisation costs.
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Note7 Unitholders Funds

Movements in number of units and unitholders' funds during the year ended were as follows:

Unitholders' funds at the
start of the period
Applications during the
period

Redemptions during the
period

Unitholders' funds at the end
of the period

Number of units on issue at
the start of the period
Number of units issued
during the period

Number of units redeemed
during the period

Number of units on issue at
the end of the period

International Fund Asia European Fund Japan Fund International Brands International Health International
Fund Fund CareFund Technology Fund
2004 2003 2004 2003 2004 2003 2004 2003 2004 2003 2004 2003 2004 2003
$ 000 $ 000 $ 000 $ 000 $000 $ 000 $ 000 $ 000 $000 $000 $ 000 $ 000 $ 000 $ 000
2,844,371 1,806,306 8,175 - 107,869 96,076 85,958 78,898 74,366 56,202 - - 48,878 39,961
1,905,169 1,369,138 231,589 8,184 56,911 27,155 107,651 19,142 48,059 35,667 3,000 - 30,742 14,563
(441,525) (331,073)  (21,921) (9) (26,392) (15362)  (18568)  (12,082)  (24,497)  (17,503) - - (13,500) (5,646)
4,308,015 2,844,371 217,843 8,175 138,388 107,869 175,041 85,958 97,928 74,366 3,000 - 66,120 48,878
Units Units Units Units Units Units Units Units Units Units Units Units Units
1,690,770 1,034,444 7,936 - 64,782 57,097 42,814 38,990 54,222 40,828 - - 41,976 31,469
1,084,443 872,815 163,845 7,945 31,871 18,513 58,321 11,231 33,568 27,024 2,958 - 32,494 17,676
(249,868)  (216,489)  (15,120) 9 (14,818)  (10,828)  (10,156) (7407)  (17,028)  (13,630) - - (13,689) (7,169
2,525,345 1,690,770 156,661 7,936 81,835 64,782 90,979 42,814 70,762 54,222 2,958 - 60,781 41,976

As stipulated within the Registered Scheme’ s Constitution, each unit represents aright to an individual share and does not extend to aright to the underlying assets of the scheme.
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Note8 Distributions Paid and Payable

I nter national Fund Asia Fund European Fund Japan Fund I nter national I nter national I nter national
Brands Fund Health CareFund  Technology Fund
2004 2003 2004 2003 2004 2004 2003 2003 2004 2003 2004 2003 2004 2003
$ 000 $ 000 $ 000 $ 000 $ 000 $ 000 $ 000 $ 000 $ 000 $ 000 $ 000 $ 000 $ 000 $ 000
a) Timing of distributions
The distributions were
paid/payable as follows:
30 June 2004 final payable 190,504 131,911 6,695 55 8,994 2,215 7,429 6,261 8,275 3,935 55 2,709 3,579
Note9 Receivables
International Fund Asia Fund European Fund Japan Fund I nternational I nternational Health International
Brands Fund Care Fund Technology Fund
2004 2003 2004 2003 2004 2003 2004 2003 2004 2003 2004 2003 2004 2003
$ 000 $000 $ 000 $ 000 $ 000 $000  $000 $ 000 $000 $ 000 $ 000 $ 000 $ 000 $ 000

Unsettled trades 8,687 22,628 36 221 2 - 288 2,746 207 - - - - -
Dividends receivable 1,693 3,199 671 31 32 96 17 9 72 23 2 - 14 -
Interest receivable 1,312 783 8 3 113 30 43 5 23 19 1 - 16 6
Dividend tax refund
receivable 2,653 2,006 - - 298 246 - - 107 78 1 - 1 -
Other receivables 1,026 583 43 1 34 23 39 17 11 16 - - 4 8

15,371 29,199 758 256 479 395 387 2,777 420 136 4 - 35 14

Proceeds on sale of investments are usually received between 2 and 5 days after trade date. Interest is usually received within 3 days of becoming due and receivable and dividends are
usually received within approximately 30 days of the ex-dividend date.
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Note 10 Creditorsand Accrued Expenses

I nter national Fund Asia Fund European Fund Japan Fund I nter national I nter national I nter national
Brands Fund Health Care Technology
Fund Fund

2004 2003 2004 2003 2004 2003 2004 2003 2004 2003 2004 2003 2004 2003
$ 000 $ 000 $ 000 $ 000 $ 000 $ 000 $ 000 $ 000 $ 000 $000 $000 $000 $000 $000
Unsettled trades 26,748 9,273 1,405 407 3,666 188 - 1,805 - 37 - - 2,131 58
Accrued expenses 5,893 3,197 269 8 196 144 230 113 137 104 - - 78 -
32,641 12,470 1,674 415 3,862 332 230 1,918 137 141 - - 2,209 58

Payables on purchase of investments are usually paid between 2 and 5 days after trade date.
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Note 11 Financial I nstruments

Refer to note 1 for the Accounting Policies adopted with respect to Derivatives and Currencies.

(a) Investments at Net Fair Value and Derivatives Exposure
International Fund Asia Fund
Futures & Futures & Futures & Futures &
Physical Options Upside (i) Options  Downside (ii) Physical Options Upside (i) Options Downside (ii)

$000 $ 000 $000 $ 000 $ 000 $000 $000 $000 $ 000 $000
Japan 1,387,509 (72,731) 1,314,778 (72,731) 1,314,778 Japan - - - - -
Other Asia 560,056 - 560,056 - 560,056 Other Asia 177,874 (3,772) 174,102 (3,772) 174,102
Australia 96,857 - 96,857 - 96,857 Australia - - - - -
Europe - Euro 1,172,302 - 1,172,302 - 1,172,302 Europe - Euro - - - - -
Europe - Other 324,738 (20,550) 304,188 (20,550) 304,188 Europe - Other - - - - -
North America 613,210  (1,431,907) (818,697) (1,431,907)  (818,697) North America 2,484 - 2,484 - 2,484
South America 726 - 726 - 726 South America - - - - -
Africa 44,132 - 44,132 - 44,132 Africa - - - - -

4,199,530  (1,525,188) 2,674,342 (1,525,188) 2,674,342 180,358 (3,772) 176,586 (3,772) 176,586
Cash and accruals 695,532 1,525,188 2,220,720 1,525,188 2,220,720 Cash and accruals 41,950 3,772 45,722 3,772 45,722
Total 4,895,062 - 4,895,062 - 4,895,062 Total 222,308 - 222,308 - 222,308
Futures & Options Notional Amounts Futures & Options Notional
30 June 2004 (1,463,919) Amounts 30 June 2004 (3,360)
Futures & Options Notional Amounts Futures & Options Notional
30 June 2003 (514,988) Amounts 30 June 2003 -
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Note 11 Financial Instruments (cont)

European Fund
Futures & Futures & Downside
Physical Options Upside (i) Options (i)
$000 $000 $ 000 $000 $ 000

Japan - - - - -
Other Asia - - - - -
Australia - - - - -
Europe - Euro 107,848 (6,384) 101,464 (6,384) 101,464
Europe - Other 25,674 (10,400) 15,274 (10,400) 15,274
North America (334) - (334) - (334
South America - - - - -
Africa - - - - -

133,188 (16,784) 116,404 (16,784) 116,404
Cash and accruals 34,043 16,784 50,827 16,784 50,827
Total 167,231 - 167,231 - 167,231
Futures & Options Notional
Amounts 30 June 2004 (16,799)
Futures & Options Notional
Amounts 30 June 2003 (3,034)
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Japan Fund
Futures & Futures &
Physical Options Upside (i) Options Downside (ii)
$000 $000 $000 $000 $000

Japan 111,247 9,854 121,101 9,854 121,101
Other Asia 19,584 (10,154) 9,430 (10,154) 9,430
Austraia - - - - -
Europe - Euro - - - - -
Europe - Other - - - - -
North America - - - - -
South America - - - - -
Africa - - - - -

130,831 (300) 130,531 (300) 130,531
Cash and accruals 61,879 300 62,179 300 62,179
Total 192,710 - 192,710 - 192,710
Futures & Options Notional
Amounts 30 June 2004 57
Futures & Options Notional
Amounts 30 June 2003 (11,411)
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Note 11 Financial Instruments (cont)

International Brands Fund

Futures & Futures & Downside
Physical Options Upside (i) Options (i)
$000 $ 000 $000 $ 000
Japan 18,502 - 18,502 - 18,502
Other Asia 24,851 - 24,851 - 24,851
Australia - - - - -
Europe - Euro 32,230 - 32,230 - 32,230
Europe - Other 12,498 - 12,498 - 12,498
North America 3,199 (12,904) (9,705) (12,904) (9,705)
South America - - - - -
Africa - - - - -
91,280 (12,904) 78,376 (12,904) 78,376
Cash and accruals 20,553 12,904 33,457 12,904 33,457
Total 111,833 - 111,833 - 111,833
Futures & Options Notional
Amounts 30 June 2004 (12,205)
Futures & Options Notional
Amounts 30 June 2003 (3,506)
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International Health Care Fund

Japan

Other Asia
Australia
Europe - Euro
Europe - Other
North America
South America
Africa

Cash and accruals

Total

Futures & Futures &
Physical Options Upside (i) Options Downside (ii)
$000 $000 $000 $000 $000

101 - 101 - 101

89 - 89 - 89

440 - 440 - 440
304 - 304 - 304
1,769 - 1,769 - 1,769
2,703 - 2,703 - 2,703
464 - 464 - 464
3,167 - 3,167 - 3,167

Futures & Options Notional
Amounts 30 June 2004

Futures & Options Notional
Amounts 30 June 2003
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Note 11 Financial Instruments (cont)

International Technology Fund

Futures & Futures & Downside
Physical Options Upside (i) Options (i)
$000 $000 $000 $000 $000
Japan 12,545 - 12,545 - 12,545
Other Asia 10,837 - 10,837 - 10,837
Australia - - - - -
Europe - Euro 8,478 - 8,478 - 8,478
Europe - Other 1,495 - 1,495 - 1,495
North America 19,038 (3,481) 15,557 (3,481) 15,557
South America - - - - -
Africa - - - - -
52,393 (3,481) 48,912 (3,481) 48,912
Cash and accruals 13,530 3,481 17,011 3,481 17,011
Tota 65,923 - 65,923 - 65,923
Futures & Options Notional
Amounts 30 June 2004 (3,395)
Futures & Options Notional
Amounts 30 June 2003 (8,239)
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Note 11 Financial Instruments (cont)

b)

The "Physical" column shows the location of the investments.

(i) The"Upside" column is an approximation of the Portfolios' exposure to upward movements in markets. Thisis calculated by making two adjustments to the "Physical" position.
The first is to subtract from the physical position any short (sold) and add any long (bought) positions in shares or share index futures. For example, if 5% of the Portfolio was
invested in Japan, but there was a 2% short position in Nikkei futures, then the “Upside” column would show 3%. Conceivably the figure could show a negative exposure, which
would indicate the Portfolio was net short the Japanese market. The second adjustment is for options held to buy shares (bought calls). A call option with the premium representing
0.5% of the Portfolio to buy shares in Toyota worth, say 3% of the Portfolio, would require an additional 2.5% to be added to the Japanese exposure (thus determining underlying
exposure).

(ii) The "Downside" column is an approximation of the Portfolios' exposure to downward movesin the market. It is calculated by adjusting the "Physical" position for any short or
long positions in shares or share index futures and bought put options. It is not necessary to adjust for call options as only the option premium (already included in "Physical") is at
risk and not the underlying holding callable by the option.

The Schemes use Exchange Traded and Over The Counter Options, where the maximum potential loss is paid up-front by way of a premium. There is little credit risk attached to
these instruments, as they are traded on recognised exchanges or with high credit rating counterparties.

Credit Risk

The registered schemes are exposed to credit-related losses in the event of non-performance by counterparties to financia instruments. They do not expect any counterparties to fail
to meet their obligations given their high credit ratings. Where appropriate, the registered schemes utilise master netting agreements.

On-Balance Sheet Financial Instruments
The credit risk on financial assets of the registered schemes, which has been recognised in the Statement of Financial Performance, other than investments in equities and unlisted
unit trusts, is generally the carrying amount.

Off-Balance Sheet Financial Instruments

For deliverable off-balance sheet financia instruments, including derivatives, credit risk arises from the potential failure of counterparties to meet their obligations under the
respective contracts at maturity.
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Note 11 Financial Instruments (cont)

(c) Foreign Exchange Risk
The international investment activities of the registered schemes expose them to currency risk — the possibility of losing money owing to changes in foreign currency exchange
rate. The schemes manage this risk through forward currency hedging contracts.

Currency exposure at market value:

Platinum International Fund

2004 Physical Bought Sold Net Exposure
$'000 $'000 $'000 $'000
Japan 1,490,983 184,683 (291,880) 1,383,786
Other Asia 519,736 - - 519,736
Australia 337,938 1,015,012 (124) 1,352,826
Europe — Euro 1,213,235 - (142,103) 1,071,132
Europe — Other 279,969 - (27,090) 252,879
North America 1,052,475 - (738,498) 313,977
South America 726 - - 726
Total 4,895,062 1,199,695 (1,199,695) 4,895,062
2003 Physical Bought Sold Net Exposure
$'000 $'000 $'000 $'000

Japan 530,887 - (434,975) 95,912
Other Asia 319,416 - (72,269) 247,147
Australia 350,341 1,198,283 - 1,548,624
Europe — Euro 704,787 - (204,692) 500,095
Europe — Other 204,604 - (28,386) 176,218
North America 557,095 69,909 (527,870) 99,134
South America 1,141 - - 1,141
Total 2,668,271 1,268,192 (1,268,192) 2,668,271
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Note 11 Financial Instruments (cont)

Platinum Asia Fund

2004 Physical Bought Sold Net Exposure
$000 $000 $ 000 $ 000
Japan - - - -
Other Asia 168,804 - - 168,804
Austraia 487 56,382 - 56,869

Europe - Euro - - - -
Europe - Other

North America 53,017 - (56,382) (3,365)
South America - - - -
Total 222,308 56,382 (56,382 222,308
2003 Physical Bought Sold Net Exposure
$'000 $000 $ 000 $ 000
Japan - - - -
Other Asia 7,183 - - 7,183
Australia 1,034 2,577 - 3,611

Europe - Euro - - - -
Europe - Other - -

America 517 - (2,577) (2,060)
South America - - - -
Total 8,734 2,577 (2,577) 8,734
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Note 11 Financial Instruments (cont)

Platinum European Fund

2004

Australia
Europe — Euro
Europe — Other
North America
Total

2003

Australia
Europe — Euro
Europe — Other
North America
Total

Physical Bought Sold Net Exposure
$000 $000 $ 000 $ 000
23,356 32,772 - 56,128
106,023 - (23,822) 82,201
33,355 - (8,950) 24,405
4,497 - - 4,497
167,231 32,772 (32,772 167,231
Physical Bought Sold Net Exposure
$ 000 $ 000 $ 000 $ 000
9,298 43,446 - 52,744
59,772 - (34,041) 25,731
29,555 - (9,405) 20,150
- 2,087 (2,087) -
98,625 45,533 (45,533 98,625
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Note 11 Financial Instruments (cont)
Platinum Japan Fund

2004

Japan

Other Asia
Australia
Europe — Euro
North America
Total

2003

Japan

Other Asia
Australia
Europe — Euro
North America
Total

Physical Bought Sold Net Exposure
$ 000 $000 $ 000 $ 000
143,442 - - 143,442
20,918 - - 20,918
13,528 2,172 - 15,700
14,822 - (2,172) 12,650
192,710 2,172 (2,172) 192,710
Physical Bought Sold Net Exposure
$ 000 $000 $ 000 $ 000
50,693 5,533 (28,968) 27,258
10,352 - (7,868) 2,484
4,508 33,128 - 37,636
2,339 7,880 (9,705) 514
67,892 46,541 (46,541) 67,892
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Note 11 Financial Instruments (cont)

Platinum International Brands Fund

2004

Japan

Other Asia
Australia
Europe - Euro
Europe - Other
North America
Total

2003

Japan

Other Asia
Australia
Europe - Euro
Europe - Other
North America
Total

Physical Bought Sold Net Exposure
$ 000 $ 000 $ 000 $ 000
23,416 3,260 (7,678) 18,998
23,767 - - 23,767
476 30,635 - 31,111
35,221 - (10,580) 24,641
18,121 - (10,579) 7,542
10,832 5,481 (10,539 5,774
111,833 39,376 (39,376) 111,833
Physical Bought Sold Net Exposure
$ 000 $000 $ 000 $ 000
14,136 - (14,167) (32)
5,589 - (1,967) 3,622
4,655 35,434 - 40,089
32,397 - (11,138) 21,259
9,540 - (6,791) 2,749
5,258 5,630 (7,001) 3,887
71,575 41,064 (41,064) 71,575
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Note1l Financial Instruments (cont)

Platinum International Health Care Fund

2004 Physical Bought Sold Net Exposure
$ 000 $ 000 $ 000 $ 000
Japan 230 261 - 491
Other Asia 91 - - 91
Australia 281 519 - 800
Europe - Euro 323 323 - 646
Europe - Other 466 - - 466
North America 1,776 - (1,103) 673
Total 3,167 1,103 (1,103) 3,167
2003 Physical Bought Sold Net Exposure
$ 000 $000 $ 000 $ 000
Japan - - - -
Other Asia - - - -
Australia - - - -

Europe - Euro - - - -
Europe - Other - - - -
America - - - -

Total - - - -
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Note 11 Financial Instruments (cont)

Platinum International Technology Fund

2004 Physical Bought Sold Net Exposure
$'000 $'000 $'000 $'000
Japan 14,045 2,594 - 16,639
Other Asia 8,418 - - 8,418
Australia 1,302 10,339 (2,595) 9,046
Europe - Euro 15,392 - - 15,392
Europe - Other 3,651 2,079 (3,141 2,589
North America 23,115 - (9,276) 13,839
Tota 65,923 15,012 (15,012 65,923
2003 Physical Bought Sold Net Exposure
$ 000 $ 000 $ 000 $ 000
Japan 3,555 - (3,533) 22
Other Asia 5,509 - (1,522) 3,987
Australia 2,079 20,147 - 22,226
Europe - Euro 5,595 - - 5,595
Europe - Other 4,058 2,439 (3,170) 3,327
America 15,242 1,472 (15,833) 881
Tota 36,038 24,058 (24,058) 36,038

The above tables categorise the investments in the Portfolios into the currencies that the securities are issued in. For example, a security issued by a Japanese company in US$ will
be categorised as a US$ exposure. Forward foreign currency contracts and options on forward currency contracts are adjusted against the “Physical” column to arrive at a net
exposure to each currency grouping. The registered schemes generaly utilise short dated (90 day maturities) currency agreements with high credit rating counterparties. The
existing currency hedging positions' maturity dates range from 15 to 49 days.
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Note 11 Financial Instruments (cont)

(€)

(®

(9)

(h)

Interest Rate Risk
The registered schemes are exposed to interest rate risks — the possibility of losing money owing to changes in interest rates and, more particularly for the registered schemes, the
effect that changes in interest rates have on currency and stock market prices — and manages these as noted above for currency and market risks.

The registered schemes have no fixed interest investments, or derivatives thereon, at balance date.

Market Risk

Market risk is the risk that the value of the registered schemes investment portfolios will fluctuate as a result of changes in market prices. Thisrisk is managed by ensuring that all
activities are transacted in accordance with mandates, overall investment strategy and within approved limits. Market risk analysis is conducted regularly on atotal portfolio basis,
which includes the effect of derivatives.

Liquidity Risk

Liquidity risk is the risk that the registered schemes will experience difficulty in either realising assets or otherwise raising sufficient funds to satisfy commitments associated with
financial instruments. Cash flow risk is the risk that the future cash flows derived from holding financial instruments will fluctuate. The risk management guidelines adopted are
designed to minimise liquidity and cash flow risk through:

- ensuring that thereis 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.

Net Fair Value of Financial Assetsand Financial Liabilities

The net fair value of financial assets and financial liabilities and derivative financia instruments is included in Note 6. This approximates their carrying amounts. Refer to note
1(b)(ii) and 1 (c)(ii) for information on the accounting policies applied to investments and derivatives.
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Note 12 Reserves

Foreign Currency Reserve
Balance at beginning of the
period

Amounts transferred
(to)/from the Statement of
Financial Performance

Tax Equalisation Reserve
Balance at beginning of the
period

Amounts transferred
from/(to) the Statement of
Financial Performance

International Fund Asia Fund European Fund Japan Fund International Brands Inter national Inter national
Fund Health Care Technology Fund
Fund

2004 2003 2004 2003 2004 2003 2004 2003 2004 2003 2004 2003 2004 2003

$ 000 $ 000 $ 000 $ 000 $ 000 $ 000 $ 000 $ 000 $ 000 $ 000 $ 000 $ 000 $ 000 $ 000
70,502 (15,437) 16 - 2,056 (2,421) 2,792 (490) 2,176 (822) - 1,457 340
(92,476) 85,939 (38) 16 (3,719) 4,477 (2,041) 3,282 (2,858) 2,998 3 (1,584) 1,117
(21,974) 70,502 (22) 16 (1,663) 2,056 751 2,792 (682) 2,176 3 (127) 1,457
(333,204) (30,616) 28 - (13,213) (2,197) (26,387) (13,655) (8,315) (121) - (17,044) (9,111)
204,886  (302,588) (2,358) 28 10,979 (11,016) 25,466 (12,732) 5,289 (8,194) (89) 8,174 (7,933)
(128,318)  (333,204) (2,330) 28 (2,234) (13,213 (921) (26,387) (3,026) (8,315) (89) (8,870) (17,044)
(150,292)  (262,702) (2,352) 44 (3,897) (11,157) (170) (23,595) (3,708) (6,139) (86) (8,997) (15,587)
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Note 13 Related Parties

Responsible Entity
Platinum Asset Management Limited ABN 25 063 565 006 AFSL 221935, as Trustee for the Platinum Trust (Platinum Asset Management), is the responsible entity of the registered
schemes established under The Platinum Trust Constitution.

Directors
The persons holding positions as directors of Platinum Asset Management Limited during the financial year were as follows:

WK Neilson
AM Clifford
RM Halstead

Responsible Entity’sand Manager’s Fees and other Transactions

International Fund Asia Fund European Fund Japan Fund International Brands  International International
Fund Health Care Technology Fund
Fund
Japan Fund
2004 2003 2004 2003 2004 2003 2004 2003 2004 2003 2004 2003 2004 2003
$ $ $ $ $ $ $ $ $ $ $ $ $ $
Fees for the year paid by
the registered schemes to
the responsible entity 53,341,828 30,583,426 1,766,326 12,380 1,812,924 1,140,366 1,746,171 851,006 1,308,677 812,977 - - 744,053 365,294
Aggregate amounts
payable to responsible
entity at reporting date 5,499,508 2,863,210 251,639 7,129 183,305 117,684 214,715 79,269 127,077 84,782 - - 72,535 43,132
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Note 13 Related Parties (cont)

Related Party Transactions

All related party transactions are conducted on norma commercial terms and conditions.
The directors and director-related entities of Platinum Asset Management held unitsin the registered schemes as follows:

Platinum Asset Management Trust

2004
Registered Scheme

Platinum International Fund

Platinum Asia Fund

Platinum European Fund

Platinum Japan Fund

Platinum International Brands Fund
Platinum International Health Care Fund
Platinum International Technology Fund

2003
Registered Scheme

Platinum International Fund

Platinum Asia Fund

Platinum European Fund

Platinum Japan Fund

Platinum International Brands Fund
Platinum International Technology Fund

Number of units
held

Number of units
held

4,501,758
1,006,513
1,467,804
1,305,570
529,086
555,218

Interest held
%

Interest held
%

0.27
12.68
227
3.05
0.98
132

Number of units
acquired

Number of units
acquired
5,881,353
1,006,513
1,467,804
1,305,570

555,218

35

Number of units disposed

4,501,757
1,006,513
1,467,804
1,305,570

529,086
1,964,041

555,218

Number of units disposed
7,039,781

1,434,857
1,186,661
500,000
500,000
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Note 14 Segment Information

Business segment
The registered schemes operate solely in the business of investment management within Australia.

Geographical Exposures
While the registered schemes operate from Australia only (the geographical segment), they have investment exposures in different countries. The geographic locations (as defined by
location of operations) of those exposures are outlined below.

IZD(Ijgtdifnum I nternational Fund Other Other North South

Japan Asia Europe Europe America America Africa Australia Total

$ 000 $ 000 $ 000 $ 000 $ 000 $ 000 $ 000 $ 000 $ 000
Segment Revenue 184,307 60,665 148,202 14,285  (54,616) (217) - 7,600 360,226
Segment Result 184,307 60,665 148,202 14,285  (54,617) (217) - (49,714) 302,911
Segment Assets 1,251,044 578,723 1,014,563 243,308 849,520 385 44,132 399,193 4,380,868
Segment Liabilities - - 22,626 4,125 (4,688) - - 201,084 223,147
2003
Platinum International Fund
Segment Revenue (45,260) (624)  (88,200) 2,800 54,696 8 25680  (50,810)
Segment Result (45,354) (624)  (88,200) 2,890 54,684 8 (8,142) (84,738)
Segment Assets 582,104 326,345 719,541 207,485 605,915 602 284,058 2,726,050
Segment Liabilities 6,351 3 - (1,675) - 139,702 144,381
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Note 14 Segment Information (cont)

2004

Platinum Asia Fund
Japan
$ 000

Segment Revenue

Segment Result

Segment Assets

Segment Liabilities

2003
Platinum Asia Fund

Segment Revenue
Segment Result
Segment Assets

Segment Liabilities

Other Asia Europe
$'000 $'000

7,818
7,818

201,546

7,145

407

37

Other
Europe
$'000

North
America
$ 000
(714)
(716)

21,628

26

26

516

Australia
$ 000

(898)
(2,803)
686

8,369

22

1,028

63

Total
$'000

6,206
4,299
223,860

8,369

112
99
8,689

470
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Note 14 Segment Information (cont)

2004
Platinum European Fund
Europe
$ 000
Segment Revenue 11,220
Segment Result 11,220
Segment Assets 94,844
Segment Liabilities 3,112
2003
Platinum European Fund
Segment Revenue (3,226)
Segment Result (3,226)
Segment Assets 61,780
Segment Liabilities 188

Other
Europe
$'000
6,316
6,316
25,381

554

(129)
(129)

30,181

North
America  Australia
$ 000 $ 000
86 582
86 (1,368)
3,657 23,465
- 9,190
276 118
276 (1,245)
47 7,251
- 2,359

38

Total
$'000

18,204
16,254
147,347

12,856

(2,961)
(4,324)
99,259

2,547
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Note 14 Segment Information (cont)

2004
Platinum Japan Fund

Segment Revenue
Segment Result
Segment Assets

Segment Liabilities

2003
Platinum Japan Fund

Segment Revenue
Segment Result
Segment Assets

Segment Liabilities

Japan
$'000

29,083
29,083

133,596

(3,528)
(3,531)
55,276

1,833

Other Asia
$'000

(4,639)
(4,639)

20,200

656
656

10,666

39

Europe
Euro
$ 000

North
America
$ 000
7,830
7,830

14,823

775
775

2,977

Australia
$'000

458
(1,420)
13,011

7,659

(25)
(1,089)
1,623

6,346

Total
$'000

32,732
30,854
182,530

7,659

(2,122)
(3,189)
70,542

8,179
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Note 14 Segment Information (cont)

2004

Platinum International Brands Fund Other
Japan Asia
$'000 $'000

Segment Revenue 5,686 1,077

Segment Result 5,686 1,077

Segment Assets 21,320 25,281

Segment Liabilities - -

2003

Platinum International Brands Fund

Segment Revenue (1,735) 1,247

Segment Result (1,735) 1,247

Segment Assets 15,849 4,891

Segment Liabilities - -

Europe
$'000

6,936
6,936

31,612

315
315
33,761

37

Other
Europe
$'000
(610)
(610)

16,021

174
174

9,845

40

North
America
$' 000

(1,140)

(1,140)

7,538

(410)
(410)

5,528

Australia
$'000

166

(1,243)

860

8,412

136
(852)
2,429

4,039

Total
$'000

12,115
10,706
102,632

8,412

(273)
(1,261)
72,303

4,076
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Note 14 Segment Information (cont)

2004
Platinum International Health Care Fund

Segment Revenue
Segment Result
Segment Assets

Segment Liabilities

2003
Platinum International Health Care Fund

Segment Revenue
Segment Result
Segment Assets

Segment Liabilities

Japan Other Asa Europe

$ 000 $ 000 $ 000
46 2 28
46 2 28
215 87 480

41

Other
Europe
$ 000

264

North
America
$ 000
(134)
(134)

1,639

Australia
$000

22
21
284

55

Total
$' 000

(30)
(31)
2,969

55
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Note 14 Segment Information (cont)

2004
Platinum International Technology Fund
Japan
$ 000
Segment Revenue 2,806
Segment Result 2,806
Segment Assets 13,331
Segment Liabilities -
2003
Platinum International Technology Fund
Segment Revenue (506)
Segment Result (988)
Segment Assets 3,985

Segment Liabilities -

Other Asia
$'000

970
970

11,008

47
47

5,638

Europe
$'000

2,922
2,922
13,927

1,629

311
311

4,767

42

Other
Europe
$'000
280
280

2,858

45
45

4,049

North
America
$ 000
3,008
3,007
19,570

502

(2,662)
(2,662)

18,049

Australia
$ 000

117
(686)
1,347

2,787

10
10
440

3,637

Total
$'000

10,103
9,299
62,041

4,918

(2,755)
(3,237)
36,928

3,637
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Note 15 Reconciliation of Net Operating Income to Net Cash Inflow from Operating Activities
(@ Reconciliation of Cash

For the purposes of the Statement of Cash Flows, cash includes deposits at call, cash at bank and forex contracts. Cash at the end of the period, as shown in the Statement of Cash
Flows, isreconciled to the related items in the Statements of Financial Position as follows:

International Fund Asia Fund European Fund Japan Fund International International Health International
Brands Fund CareFund Technology Fund
2004 2003 2004 2003 2004 2003 2004 2003 2004 2003 2004 2003 2004 2003
$000 $ 000 $ 000 $ 000 $ 000 $ 000 $ 000 $ 000 $000 $ 000 $ 000 $000 $ 000 $ 000
Cash and cash equivalents (refer
note 6) 768,944 489,407 41,982 1,459 35,731 18,262 62,173 11,423 21,991 19,703 469 - 14,171 9,360

The registered schemes maintain 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 bear floating interest rates in the range of 2.25% to 3.50%.

International and Australian deposits at call bear floating interest rates in the range of 0.50% to 5.00%.

(b)  Non Cash Financing and I nvesting Activities

I nternational Asia Fund European Fund Japan Fund International I nternational I nternational
Fund Brands Fund Health CareFund  Technology Fund
2004 2003 2004 2003 2004 2003 2004 2003 2004 2003 2004 2003 2004 2003

$ 000 $000  $000 $ 000 $ 000 $ 000 $ 000 $ 000 $ 000 $ 000 $ 000 $ 000 $ 000 $ 000

During the year, the following

distribution payments were

satisfied by the issue of units

under the distribution

reinvestment plan 46,808 54,600 46 - 1,246 3,588 5,091 4,607 1,970 2,168 - - 1,937 3,393
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Note 15Reconciliation of Net Operating Incometo Net Cash | nflow from Operating Activities (cont)

(©0  Reconciliation of Net Cash from Operating Activitiesto Operating Profit

International Fund Asia Fund European Fund Japan Fund Inter national International Inter national
Brands Fund Health Care Fund Technology Fund

2004 2003 2004 2003 2004 2003 2004 2003 2004 2003 2004 2003 2004 2003

$ 000 $ 000 $ 000 $ 000 $ 000 $ 000 $000 $ 000 $ 000 $ 000 $000 $000 $ 000 $ 000
Operating profit 302,914 (84,738) 4,299 99 16,254 (4,324) 30,854 (3,189) 10,706 (1,261) (31) 9,299 (3,237)
(Increase)/decrease in
investments (1,087,153) (1,037,482) (176,334)  (6,974) (18,555) (17,127)  (59,040) 1,688 (20,399) (12,662)  (2,579) (24,929) (443)
Decrease/(increase) in
settlements receivable 13,941 (6,013) 185 (2212) 2 161 2,458 3,647 (207) - - - -
Increase/(decrease) in
settlements payable 17,475 (16,743) 998 407 3,478 (1,306) (1,805) (1,440) (37) (2,627) - 2,073 (535)
Decrease/(increase) in
exchange rates 362 942 382 64 (320) 271 (1,952) 588 156 693 2 252 629
Decrease/(increase) in
dividends receivable 859 (3,307) (640) (31) 12 (168) (8) 16 (78) (40) ?3) (15) -
(Increase)/decrease in interest
receivable (529) 343 (5) (3) (83) 22 (38) 4 4 30 1) (10 19
Increase/(decrease) in accrued
expenses 2,696 363 261 8 52 (212) 117 - 33 26 - 78 (54)
(Increase)/decreasein
Other receivables (443) (73) (42 - (12) 20 (22) 38 5 (1) - 4 3
Investment writedown (301,956) 317,795 2,188 - (11,980) 12,807 (4,588) 1,924 (7,358) 8,325 83 (5,352) 1,173
Cash Flows from operating
activities (1,051,834) (828,913) (168,708)  (6,651) (11,155) (9,665) (34,024 3276  (17,183) (7,517)  (2,533) (8,600) (2,445)
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Note 16 EventsOccurring after the Reporting Date

No significant events have occurred since balance date which would impact the financial position of the registered schemes as at 30 June 2004 and the results of the year ended on that
date.

Note17 Contingent Liabilitiesand Commitments
The registered schemes have no contingent liabilities or commitments.

Note 18 International Financial Reporting Standards (IFRS)

The Australian Accounting Standards Board (AASB) is adopting IFRS for application to reporting periods beginning on or after 1 January 2005. The AASB will issue Australian
equivalents to IFRS and the Urgent Issues Group will issue abstracts corresponding to IASB interpretations originated by the International Financial Reporting Interpretations Committee
or the former Standing Interpretations Committee. The adoption of Australian equivalents to IFRS will be first reflected in the Registered Schemes' financial statements for the half year
ending 31 December 2005.

To comply with the Australian equivaents to |FRS for the first time, the company will be required to restate its comparative financial statements to reflect the application of IFRS to that
comparative period. Most adjustments required on transition to IFRS will be made, retrospectively, against opening retained earnings as at 1 July 2004.
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Note 18 International Financial Reporting Standards (IFRS) (cont)

The Investment Manager, Platinum Asset Management, has established a project team to manage the transition of the Registered Schemes to Australian equivalents of IFRS, including
training staff and implementation of any necessary system and process changes. The project team considers that it is on schedule to finalise adoption of IFRS within the required
timeframe. To date the project team has analysed most of the Australian equivalents to IFRS and has identified a number of accounting policy changes that will be required.

From the analysis to date, the key potential implications of the conversion to IFRS on the Registered Schemes' accounting policies include:

@ Financial Instruments:

e Financial assetswill be classified as either held for trading, held-to-maturity, available for sale or loans and receivables and, depending on the classification, measured at
fair value or amortised cost. The most likely accounting change is that investments in securities, derivatives, and other monetary items will be classified as held for
trading and measured at fair value. Any movements in fair value will be recognised in the Statement of Financial Performance. The fair value of investments in
securities will be measured by using bid price and will exclude disposal costs.

This will result in a change to the current accounting policy, under which financial assets and other derivatives are valued at historical cost, unless it has been
determined that there has been a permanent diminution in the value of an investment. If there is a permanent diminution, the carrying amount is written down to its net
fair value or recoverable amount, which is determined as the “last sale” price plus an allowance for disposal costs.

e Foreign currency contracts held for hedging purposes will be recorded at their fair value (excluding disposal costs) and movements in fair value will be recognised in
either equity or the Statement of Financial Performance depending on whether the instruments meet the IFRS hedge definition.

Thiswill only result in a change to the current accounting policy where the instruments are accounted for as cash flow hedges with movements in value going to equity.

(b) Units on issue give the unitholder aright to redemption at fair value and are therefore considered a liability rather than equity from 1 July 2005. The liability must be measured at
the value of the amount which would be redeemable as at reporting date and would not be disclosed as unitholders' funds. This matter is currently under review by the IASB.

The differences described above should not be regarded as a complete list of changes in accounting polices that will result from the transition to IFRS. Not all standards have been
analysed yet and some decisions have not yet been made where choices of accounting policies are available. For these reasons, it is not yet possible to quantify the impact of the
transition to IFRS on the Registered Schemes’ financial position and reported results.
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Directors Declaration
The directors of the responsible entity declare that the financial statements and notes of
Platinum International Fund
Platinum Asia Fund
Platinum European Fund
Platinum Japan Fund
Platinum International Brands Fund
Platinum International Health Care Fund
Platinum International Technology Fund
(together the ‘ Registered Schemes’) as set out on pages 6 to 46.
(@  comply with Accounting Standards, the Corporations Regulations 2001 and other mandatory professional reporting requirements; and

(b) give atrue and fair view of the Registered Schemes' financial positions as at 30 June 2004 and of their performance as represented by the results of their operations and
their cash flows for the year ended on that date.

In the directors opinion:

(@  thefinancial statements are in accordance with the Corporations Act 2001; and

(b)  there arereasonable grounds to believe that the Registered Schemes will be able to pay their debts as and when they become due and payable.
This declaration is made in accordance with a resolution of the directors.

M Halstead Sydney
Director 25 August 2004
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Audit opinion

In our opinion, the financia report of Platinum International Fund, and Platinum Asia Fund, Platinum European Fund, Platinum Japan Fund, Platinum International Brands Fund,
Platinum International Health Care Fund and Platinum International Technology Fund (together the ““registered schemes”) covered by this report for the financial year ended 30 June
2004 as set out on pages 6 to 52:

e givesatrue and fair view, as required by the Corporations Act 2001 in Australia, of the financial position of the registered schemes as at 30 June 2004, and of their performance
for the year ended on that date, and

e is presented in accordance with the Corporations Act 2001, Accounting Standards and other mandatory financial reporting requirements in Australia, and the Corporations
Regulations 2001.

This opinion must be read in conjunction with the rest of our audit report.

Scope

Thefinancial report and directors responsibility
The financial report comprises the statements of financial position, statements of financial performance, statements of cash flows, accompanying notes to the financial statements, and the
directors’ declaration for the registered schemes, for the year ended 30 June 2004.

The directors of Platinum Asset Management (** the responsible entity”) are responsible for the preparation and true and fair presentation of the financial report in accordance with the
Corporations Act 2001. This includes responsihility for the maintenance of adequate accounting records and internal controls that are designed to prevent and detect fraud and error, and
for the accounting policies and accounting estimates inherent in the financial report.

Audit approach

We conducted an independent audit in order to express an opinion to the unitholders of the registered schemes. Our audit was conducted in accordance with Australian Auditing
Standards, in order to provide reasonable assurance as to whether the financial report is free of material misstatement. The nature of an audit isinfluenced by factors such as the use of
professional judgement, selective testing, the inherent limitations of internal control, and the availability of persuasive rather than conclusive evidence. Therefore, an audit cannot
guarantee that all material misstatements have been detected.

We performed procedures to assess whether in all material respects the financial report presents fairly, in accordance with the Corporations Act 2001, Accounting Standards and other
mandatory financial reporting requirementsin Australia, aview which is consistent with our understanding of the registered schemes’ financial position, and its performance as
represented by the results of its operations and cash flows.
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We formed our audit opinion on the basis of these procedures, which included:

o examining, on atest basis, information to provide evidence supporting the amounts and disclosures in the financial report, and

° assessing the appropriateness of the accounting policies and disclosures used and the reasonableness of significant accounting estimates made by the directors.

When this audit report isincluded in a document containing the directors' report, our procedures include reading the directors’ report to determine whether it contains any material
inconsistencies with the financial report.

While we considered the effectiveness of management’ sinternal controls over financial reporting when determining the nature and extent of our procedures, our audit was not designed to
provide assurance on interna controls.

Our audit did not involve an analysis of the prudence of business decisions made by directors or management.

Independence
In conducting our audit, we followed applicable independence requirements of Australian professional ethical pronouncements and the Corporations Act 2001.

PricewaterhouseCoopers

Chartered Accountants
A JLoveridge Sydney
Partner 25 August 2004
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