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íÜÉ=Ç~åÖÉêë=äìêâáåÖ=ïáíÜ=íÜÉ
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Å~êêó=ÄÉíë

^ëá~=cìåÇ m~ÖÉ=V få=~ää=íÜÉ=ÉñÅáíÉãÉåí=~Äçìí
`Üáå~I=íÜÉ=êçäÉ=çÑ=q~áï~å
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bìêçéÉ~å=cìåÇ m~ÖÉ=NO qÜÉ=ÖÉçÖê~éÜáÅ=Éñé~åëáçå=çÑ
íÜÉ=br=çéÉåë=ìé=åÉï
ã~êâÉíë=Äìí=íÜêÉ~íÉåë=ëçãÉ
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íÜÉ=ÉãÉêÖáåÖ=~ííê~Åíáçåë=çÑ
g~é~åI=gáã=ÇÉäáÖÜíë=áå=íÜÉ
íÉÅÜåáÅ~ä=áååçî~íáçåë=äÉÇ=Äó
qçóçí~

fåíÉêå~íáçå~ä=_ê~åÇë=cìåÇ m~ÖÉ=ON páãçå=êÉãáåÇë=ìë=çÑ=íÜÉ=Åçëí
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fåíÉêå~íáçå~ä=qÉÅÜåçäçÖó=cìåÇ m~ÖÉ=OR ^äÉñ=í~âÉë=ìë=íÜêçìÖÜ=ëçãÉ
çÑ=íÜÉ=ÅìêêÉåí=áåíÉääÉÅíì~ä
éêçéÉêíó=áëëìÉë

_áêíÜÇ~óW==tÉ=~êÉ=éêçìÇ=íç=~ååçìåÅÉ=íÜÉ=é~ëëáåÖ
çÑ=çìê=íÉåíÜ=óÉ~ê=~ë=~=ÖäçÄ~ä=ÑìåÇ
ã~å~ÖÉê=EïÜç=Ü~ééÉåë=íç=ÄÉ=Ä~ëÉÇ=áå
póÇåÉóF
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PERFORMANCE RETURNS TO 31 MARCH 2004

PLATINUM INTERNATIONAL FUND VERSUS MSCI WORLD INDEX (TO 31.3.04)

Fund
Fund
Size Quarter 1 year

2 years
(compound

pa)

3 years
(compound

pa)

5 years
(compound

pa)

Since
Inception

(compound
pa)

International Fund $4,381mn 6.7% 37.2% 6.0% 8.9% 21.3% 19.5%

MSCI * World Index 1.3% 13.9% -12.7% -12.6% -4.6% 6.2%

Asia Fund $197mn 2.3% 49.6% (launched March 2003) 50.1%

MSCI Asia ex Japan Index 6.3% 35.7% 29.9%

European Fund $139mn 6.2% 46.2% 5.0% 5.3% 23.3% 16.8%

MSCI European Index -0.4% 21.9% -10.6% -11.5% -3.9% -3.8%

Japan Fund $147mn 12.8% 50.3% 12.7% 8.9% 21.6% 26.6%

MSCI Japan Index 13.6% 34.4% -1.7% -11.5% -3.2% 0.1%

International Brands Fund $99mn 1.6% 25.4% 4.7% 11.5% - 14.5%

MSCI World Index 1.3% 13.9% -12.7% -12.6% -12.1%

International Technology Fund $62mn 8.5% 51.8% 4.9% 6.9% - 15.2%

MSCI World Technology Index -0.6% 20.2% -18.3% -19.5% -30.0%

* Morgan Stanley Capital International

Source:  Platinum and FactSet Refer to Note 1, page 29
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RATIO OF JAPANESE TO US REAL EQUITY RETURN INDICES (local currency)

CUMULATIVE NET PURCHASES OF JAPANESE EQUITIES SINCE JANUARY 2000

JAPAN  CORPORATE CURRENT PROFITS AS % OF SALES

Source:  Bloomberg

Source:  CEIC Data, Ministry of FInance

Foreigners

Local Institutions

Source:  Datastream, CSFB Estimates
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mä~íáåìã=fåíÉêå~íáçå~ä=cìåÇ

mÉêÑçêã~åÅÉ =REDEMPTION PRICE:  $1.8620

VALUE OF $10,000 INVESTED SINCE INCEPTION (1 MAY 1995 – 31 MARCH 2004)

qÜÉêÉ=áë=åçí=~=ëáåÖäÉ=ëÜ~êÉ
ã~êâÉí=íÜ~í=Ü~ë=åçí=êáëÉå=áå=íÜÉ
ä~ëí=íïÉäîÉ=ãçåíÜëK==iççâáåÖ=~í
íÜÉã=áå=íÜÉáê=äçÅ~ä=ÅìêêÉåÅáÉëI
ïÉ=ÑáåÇ=íÜÉ=ïáäÇÉëí=ÄÉáåÖ=íÜÉ
`~ê~Å~ë=ÉñÅÜ~åÖÉ=ïÜáÅÜ=áë=ìé
OSPBI=ïÜáäÉ=íÜÉ=í~ãÉëí=áë=íÜÉ
rhI=ìé=çåäó=OTBK==qÜÉ=é~ííÉêå
ïÜáÅÜ=ïÉ=åçíÉÇ=ä~ëí=èì~êíÉê=çÑ

íÜÉ=ÉãÉêÖáåÖ=ã~êâÉíë=íÉåÇáåÖ=íç=çìíé~ÅÉ=íÜÉ
íê~Çáíáçå~ä=ã~êâÉíë=ÅçåíáåìÉÇ=áå=íÜÉ=j~êÅÜ=èì~êíÉê
Äìí=íÜÉêÉ=ï~ë=ëçãÉ=ÜÉëáí~íáçå=ïáíÜ=`Üáå~I=fåÇá~=~åÇ
qÜ~áä~åÇ=êÉíê~ÅáåÖ=ëçãÉ=ÖêçìåÇ=áå=íÜÉ=ä~ëí=ãçåíÜK
`çåîÉêíáåÖ=ÉîÉêóíÜáåÖ=Ä~Åâ=áåíç=íÜÉ=êÉä~íáîÉäó=ëíêçåÖ
^A=EïÜáÅÜ=Ü~ë=êáëÉå=OTB=îÉêëìë=íÜÉ=rpA=áå=íÜÉ=ä~ëí
NO=ãçåíÜëFI=ïÉ=ÑáåÇ=íÜÉ=jp`f=tçêäÇ=áåÇÉñ=NQB
ÜáÖÜÉê=íÜ~å=~=óÉ~ê=~Öç=~åÇ=NB=ÜáÖÜÉê=íÜ~å=~í=íÜÉ
ÄÉÖáååáåÖ=çÑ=OMMQK==Efå=rpA=íÜÉëÉ=ÑáÖìêÉë=~êÉ=QQB
~åÇ=PB=êÉëéÉÅíáîÉäóFK

_ó=áåÇìëíêó=Å~íÉÖçêáë~íáçåI=áåîÉëíçêë=ïÉêÉ=ãçêÉ
~ãÄáî~äÉåí=íÜ~å=É~êäáÉê=íÉåÇáåÖ=íç=êìå=Üçí=~åÇ=ÅçäÇ
çå=éêçJÖêçïíÜ=îÉêëìë=ÇÉÑÉåëáîÉ=éä~óëK==eÉåÅÉI
ã~íÉêá~äë=~åÇ=fqI=ïÜáÅÜ=Ü~Ç=ÄÉÉå=îÉêó=ëíêçåÖ=äçëí
ëçãÉ=ãçãÉåíìã=îÉêëìë=ÇÉÑÉåëáîÉë=äáâÉ=ìíáäáíáÉë=~åÇ
ÅçåëìãÉê=ëí~éäÉëK

fí=Ü~ë=ÄÉÉå=~å=áåíÉêÉëíáåÖ=íáãÉ=Ñçê=ÑìåÇ=ã~å~ÖÉêë=~ë
îçä~íáäáíó=áå=ëÜ~êÉë=~ë=ïÉää=~ë=ÅìêêÉåÅáÉë=éêçîáÇÉÇ
ÖêÉ~í=çééçêíìåáíáÉë=~ë=ïÉää=~ë=Ü~ò~êÇëK==cçêíìå~íÉäó
ïÉ=ã~ÇÉ=ãçêÉ=ÖççÇ=ÅÜçáÅÉë=íÜ~å=Ä~Ç=~åÇ

çìíéÉêÑçêãÉÇ=íÜÉ=ã~êâÉíë=Äó=çîÉê=RBK==píçÅâ
ëÉäÉÅíáçå=ï~ë=íÜÉ=ã~áå=ÇáÑÑÉêÉåíá~íçê=Äìí=áí=ï~ë
áãéçêí~åí=íç=êÉÅçÖåáëÉ=íÜÉ=ÉÑÑÉÅí=`Üáå~=ïçìäÇ=Ü~îÉ
çå=íÜÉ=ÅçããçÇáíó=éêáÅÉë=~åÇ=çå=áÖåáíáåÖ=g~é~åÛë
êÉÅçîÉêóI=~åÇ=íç=éçëáíáçå=íÜÉ=ÅìêêÉåÅó=ÉñéçëìêÉ
~ÅÅçêÇáåÖäóK

MSCI WORLD INDEX – INDUSTRY BREAKDOWN (A$)

Sectors Quarter 1 year

Materials -3.2% 20.6%

Financials 2.0% 20.5%

Information Technology -1.2% 19.7%

Consumer Discretionary 0.9% 16.7%

Industrials 0.1% 15.9%

Utilities 3.3% 6.7%

Telecommunications -1.2% 6.7%

Energy 0.3% 3.5%

Consumer Staples 2.3% 2.2%

Health Care -2.8% -6.4%

Source:  Bloomberg
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`ìêêÉåÅó
qÜÉ=ëíêÉåÖíÜ=çÑ=`Üáå~Ûë=ÖêçïíÜ=íçÖÉíÜÉê=ïáíÜ=íÜÉ
ÄáääçïáåÖ=rp=íê~ÇÉ=ÇÉÑáÅáí=Ü~îÉ=ÄÉÉå=áãéçêí~åí
Ñ~Åíçêë=áå=íÜÉ=ÅìêêÉåÅó=ã~êâÉíëK==^ë=ïÉ=åçíÉÇ=ä~ëí
èì~êíÉêI=íÜÉ=rp=Ççää~ê=ï~ë=ÅçåëéáÅìçìëäó=ÑêáÉåÇäÉëë
~åÇ=íÜáë=íçÖÉíÜÉê=ïáíÜ=çíÜÉê=Ñ~Åíçêë=ÉåÅçìê~ÖÉÇ=ìë=íç
áåíêçÇìÅÉ=rp=Ççää~êë=áåíç=íÜÉ=cìåÇ=áå=ãáÇJg~åì~êóI

Ñçê=íÜÉ=Ñáêëí=íáãÉ=ëáåÅÉ=ãáÇJOMMNK==tÉ=~äëç=Åìí=Ä~Åâ
ÑìêíÜÉê=çå=íÜÉ=^A=~åÇ=íÜÉ=Éìêç=áå=Ñ~îçìê=çÑ=íÜÉ=óÉåK
qÜáë=áë=~=ëáÖåáÑáÅ~åí=ëÜáÑí=áå=çìê=îáÉï=~Äçìí=íÜÉ=óÉå
~åÇ=êÉÑäÉÅíë=íÜÉ=Éñéçêí=ãçãÉåíìã=íÜÉ=Åçìåíêó=áë
ÇÉêáîáåÖ=Ñêçã=^ëá~å=íê~ÇÉK

`Ü~åÖÉë=íç=íÜÉ=mçêíÑçäáç

qÜÉ=ÅÜ~åÖÉë=íç=íÜÉ=éçêíÑçäáç=êÉëìäíÉÇ=áå=ãçêÉ
ÉñéçëìêÉ=íç=g~é~å=~åÇ=ëäáÖÜíäó=äÉëë=íç=bìêçéÉK==få
íÉêãë=çÑ=ÉÅçåçãáÅ=ëÉåëáíáîáíó=íÜÉêÉ=ï~ë=~=ëäáÖÜí=ëÜáÑí
~ï~ó=Ñêçã=ÅóÅäáÅ~ä=Åçãé~åáÉë=íçï~êÇë=ãçêÉ
ÇÉÑÉåëáîÉ=Åçãé~åáÉëK==^Ö~áå=íÜáë=Å~ãÉ=çìí=çÑ
î~äì~íáçåë=ãçêÉ=íÜ~å=~å=çîÉêí=ÇÉëáêÉ=íç=ÄÉÅçãÉ=ãçêÉ
ÇÉÑÉåëáîÉK

^ãçåÖ=íÜÉ=ÄáÖ=ë~äÉë=ïÉêÉ=íÜÉ=êÉãçî~ä=çÑ=jìåáÅÜ=oÉI
^ääá~åò=^dI=eÉääÉåáÅ=qÉäÉÅçã=~åÇ=tÉóÉêÜ~ÉìëÉêK
qÜÉ=dÉêã~å=Ñáå~åÅá~äë=éêçîÉÇ=íç=ÄÉ=ÜáÖÜäó=éêçÑáí~ÄäÉ
éìêÅÜ~ëÉë=ïÜáÅÜ=íççâ=~Çî~åí~ÖÉ=çÑ=íÜÉ=ã~êâÉíÛë
çîÉêJêÉ~Åíáçå=áå=ä~ëí=j~êÅÜÛë=é~åáÅK==bîÉå=åçï=íÜÉó
~êÉ=ÇÉÑÉåëáÄäÉ=ÜçäÇáåÖë=Äìí=ïÉ=ÑÉäí=íÜ~í=Ü~îáåÖ=åÉ~êäó
ÇçìÄäÉÇ=íÜÉó=Ü~îÉ=ëÉêîÉÇ=ìë=ïÉääK==qÜÉ=dêÉÉâ=íÉäÅçI
eÉääÉåáÅI=áë=~=äÉëë=ë~íáëÑ~Åíçêó=ëíçêóK==qÜáë=ïÉ=ÄçìÖÜí
áå=íÜÉ=Ç~óë=çÑ=áêê~íáçå~ä=ÉñìÄÉê~åÅÉ=ÑÉÉäáåÖ=íÜ~í=áí
ï~ë=åÉÖäÉÅíÉÇ=~åÇ=áíë=ãçÄáäÉ=ÄìëáåÉëë=ìåÇÉêJ
~ééêÉÅá~íÉÇK==sÉêëìë=çíÜÉê=íÉäÅçë=áí=Ü~ë=ÄÉÉå=ÑáåÉ=Äìí
áå=~ÄëçäìíÉ=íÉêãë=áí=Åçëí=ìë=ãçåÉóK==tÉóÉêÜ~ÉìëÉê
Ü~ë=êÉëéçåÇÉÇ=ïÉää=áå=~=ãçêÉ=ÖêçïíÜJëÉÅìêÉ=ïçêäÇK

^é~êí=Ñêçã=íçééáåÖ=ìé=ã~åó=çÑ=çìê=ÉñáëíáåÖ
éçëáíáçåë=ïÉ=áåíêçÇìÅÉÇ=ëçãÉ=åÉï=ÜçäÇáåÖëW==`êÉÇáí

^ÖêáÅçäÉI=kÉïëÅçêéI=açÅçãçI=kb`=~åÇ=qçóçí~K

qÜÉ=~ííê~Åíáçå=çÑ=`êÉÇáí=^ÖêáÅçäÉ=ëíÉãë=Ñêçã=áíë
ÅÉåíê~ä=éçëáíáçå=ïáíÜáå=íÜÉ=cêÉåÅÜ=Ä~åâáåÖ=ëóëíÉãK
qÜáë=áë=~å=ÉñíêÉãÉäó=ä~êÖÉ=ÉåíÉêéêáëÉ=ÉåÅçãé~ëëáåÖ
`êÉÇáí=ióçå~áëÉI=íÜÉ=äáÑÉ=áåëìê~åÅÉ=ÄìëáåÉëë=çÑ
mêÉÇáÅ~I=~=ÑìåÇë=ã~å~ÖÉãÉåí=ÄìëáåÉëë=ïáíÜ=~ëëÉíë=çÑ
ìêç=PRM=Äáääáçå=~åÇ=ORB=çÑ=íÜÉ=Å~áëëÉë=ê¨Öáçå~äÉë=çÑ
cê~åÅÉK==lå=é~éÉê=áí=äççâë=íç=ÄÉ=Å~éáí~ä=ÇÉÑáÅáÉåí=óÉí
ãìÅÜ=ÇÉéÉåÇë=çå=íÜÉ=áåíÉêéêÉí~íáçå=çÑ=íÜÉ=ìåáèìÉ
ÜçäÇáåÖ=ëíêìÅíìêÉ=ïÜáÅÜ=~ääçïë=ÅçåëáÇÉê~ÄäÉ
ÇÉîçäìíáçå=çÑ=éçïÉê=íç=íÜÉ=ê¨Öáçå~äÉë=~åÇ=óÉí
êÉã~êâ~ÄäÉ=éêáîáäÉÖÉë=íç=íÜÉ=`ÉåíêÉK==lîÉê~ää=íÜÉ
Öêçìé=Åçåíêçäë=~ëëÉíë=áå=ÉñÅÉëë=çÑ=bìêç=N=íêáääáçåK
oÉÅÉåí=êÉëìäíë=ëÜçï=íÜÉ=ÄÉåÉÑáíë=çÑ=íÜÉ=áåíÉÖê~íáçå=çÑ
fq=ëóëíÉãë=~åÇ=íÜÉ=É~êäó=êÉëìäíë=Ñêçã=Åçëí=ÅìííáåÖK
qÜÉêÉ=áë=ëíáää=~=äçí=íç=ÅçãÉ=ëç=Äó=íÜÉ=íáãÉ=_~ëÉä=ffÛë
åÉï=ÖìáÇÉäáåÉë=çå=Å~éáí~ä=~ÇÉèì~Åó=ÅçãÉ=áåíç=ÑçêÅÉI
ïÉ=ÄÉäáÉîÉ=Å~éáí~ä=~ÇÉèì~Åó=ïáää=åçí=ÄÉ=~=éêçÄäÉãK

tÉ=ëÉÉ=kÉïëÅçêé=~ë=~=ÄáJéçä~ê=Åçãé~åóK==lå=íÜÉ
çåÉ=Ü~åÇ=áí=Ü~ë=~ää=íÜÉ=îáêíìÉë=çÑ=íÜÉ=Å~ëÜ=ÖÉåÉê~íáåÖ
ÄìëáåÉëëÉë=çÑ=åÉïëé~éÉêëI=qs=~åÇ=çíÜÉê=ÅçåíÉåí
éêçÇìÅíáçåK==eçïÉîÉêI=íç=ÅÉãÉåí=íÜÉ=Åçãé~åóÛë
éçëáíáçå=çå=íÜÉ=ÇáëíêáÄìíáçå=åÉíïçêâëI=kÉïëÅçêé
Ñ~ÅÉë=ïÜ~í=íÜÉ=ã~êâÉí=àìÇÖÉë=íç=ÄÉ=~å=ÉåÇäÉëë=ëíêÉ~ã
çÑ=äçëëÉë=~åÇLçê=íÜÉ=Ç~åÖÉê=çÑ=ÉãÄ~êâáåÖ=çå=óÉí
~åçíÜÉê=Åêìë~ÇÉ=íç=ÉãÄÉÇ=áíë=ÖäçÄ~ä=ãçÇÉäK==e~îáåÖ
åçï=ëÉÅìêÉÇ=Åçåíêçä=çÑ=aáêÉÅqs=~åÇ=qÉäÉéáì=áå=fí~äóI
ïÉ=~åíáÅáé~íÉ=~å=~ÅÅÉäÉê~íáçå=çÑ=éêçÑáí=ÖêçïíÜK==qÜáë
ëÜçìäÇ=ÉãÉêÖÉ=~ë=äçëëÉë=Ñêçã=íÜÉëÉ=åÉï=îÉåíìêÉë
ÇáãáåáëÜ=~åÇ=íÜÉ=äÉîÉê~ÖÉ=çîÉê=ÅçåíÉåí=éêáÅáåÖ
áãéêçîÉëK==^Ö~áåëí=íÜÉ=éÉÉê=ÖêçìéI=sá~ÅçãI=`çãÅ~ëíI
aáëåÉó=~åÇ=^liI=íÜáë=Åçãé~åóI=íçÖÉíÜÉê=ïáíÜ
iáÄÉêíó=Eáíë=éêáåÅáé~ä=åçåJÑ~ãáäó=ëÜ~êÉÜçäÇÉêFI=áë=îÉêó
~ííê~ÅíáîÉäó=éêáÅÉÇK

açÅçãç=~äçåÖ=ïáíÜ=ãçëí=íÉäÅçë=Ü~ë=ÄÉÉå=ëÉîÉêÉäó
ÄÉ~íÉå=Äó=áåîÉëíçêëK==gìëí=~ë=íÜÉ=áåíÉêåÉí=ÇêÉ~ã
ëéêáåÖë=íç=äáÑÉI=ïÉ=ÑáåÇ=íÜÉ=ëÜ~êÉ=ä~åÖìáëÜáåÖ=~ë
áåîÉëíçêë=ÅÜ~ëÉ=g~é~åÉëÉ=Åçãé~åáÉë=ïáíÜ=ëíêçåÖÉê
éêçÑáí=ãçãÉåíìãK==tÉ=ÜçïÉîÉê=êÉã~áå=~ííê~ÅíÉÇ=íç

DISPOSITION OF ASSETS

Region Mar 2004 Dec 2003

Japan 31% 26%

Western Europe 28% 31%

Emerging Markets

(incl. Korea)
15% 14%

North America 11% 12%

Australia 2% 1%

Cash 13% 16%

Shorts 29% 26%

        Source:  Platinum
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íÜÉ=ÇêÉ~ã=çÑ=áåíÉêåÉí=ìÄáèìáíó=ïÜáÅÜ=áë=éêçãáëÉÇ=Äó
Pd=íÉÅÜåçäçÖóK==açÅçãç=ÅçããáíãÉåí=íç=oCa
ErpAN=Äáääáçå=é~F=Ü~ë=É~êåÉÇ=áí=íÜÉ=éä~ÅÉ=~ë=íÜÉ
äÉ~ÇáåÖ=áãéäÉãÉåíÉê=çÑ=íÜáë=Äêç~Ç=Ä~åÇ=ãçÄáäÉK==i~ëí
ãçåíÜ=~äçåÉ=áí=ëáÖåÉÇ=ìé=TMMIMMM=åÉï=Äêç~Ç=Ä~åÇ
ëìÄëÅêáÄÉêë=ÄêáåÖáåÖ=íÜÉ=íçí~ä=íç=íÜêÉÉ=ãáääáçåK
^ëëáëíáåÖ=ëáÖåJìé=Ñêçã=ÜÉêÉ=ïáää=ÄÉ=íÜÉ=~î~áä~Äáäáíó=çÑ
~=Äêç~ÇÉê=ëÉäÉÅíáçå=çÑ=àìëíJêÉäÉ~ëÉÇ=Ü~åÇëÉíëK==qÜÉ
íêáÅâ=ïáää=íÜÉå=äáÉ=áå=“ÅäáééáåÖ=íÜÉ=íáÅâÉíÒ=~ë=ìëÉêë
ÇáëÅçîÉê=íÜÉ=ÖêçïáåÖ=~êê~ó=çÑ=~ééäáÅ~íáçåëI=Ñêçã
ÄççâáåÖ=íÜÉ~íêÉ=íáÅâÉíë=íç=åÉïëJÅäáé=ëíêÉ~ãáåÖK

^=äçåÖ=ëíçêó=Å~å=ÄÉ=íçäÇ=~Äçìí=qçóçí~=Äìí=íÜÉ
ÉëëÉåÅÉ=áë=íÜ~í=áí=Ü~ë=åÉîÉê=ÄÉÉå=ëíêçåÖÉê=~åÇ=óÉí=áí

Ü~ë=îáêíì~ääó=åÉîÉê=ÄÉÉå=ÅÜÉ~éÉêK==^ë=ã~åó=çÑ=áíë
éÉÉêë=Ü~îÉ=ÄÉÉå=çìíJëçìêÅáåÖ=~åÇ=êÉëíêìÅíìêáåÖI
qçóçí~=Ü~ë=ÄÉÉå=éáçåÉÉêáåÖ=ÜóÄêáÇ=ÉäÉÅíêáÅ=~ìíçë
ïÜáäÉ=~í=íÜÉ=ë~ãÉ=íáãÉ=ÇÉîÉäçéáåÖ=áíë=çïå=ÑìÉä=ÅÉää
ëçäìíáçåK==fí=áë=Ö~áåáåÖ=ã~êâÉí=ëÜ~êÉ=áå=~äãçëí=~ää=íÜÉ
éêáåÅáé~ä=ã~êâÉíë=~åÇ=áë=åçí=ÄìêÇÉåÉÇ=Äó=íÜÉ=äÉÖ~Åó
Åçëíë=íÜ~í=Ñ~ÅÉ=áíë=íïç=Öá~åí=rp=ÅçãéÉíáíçêëK==tÜáäÉ
íÜÉó=~êÉ=êÉëçêíáåÖ=íç=Éñíê~î~Ö~åí=ã~êâÉíáåÖ=ÇÉ~äë=íç
ÉâÉ=çìí=ãÉ~ÖêÉ=åÉí=ã~êÖáåë=çÑ=NJOB=çå=ë~äÉëI=qçóçí~
áë=çéÉê~íáåÖ=~í=êÉÅçêÇ=éêçÑáí~ÄáäáíóI=É~êåáåÖ=RJSB=åÉí
çå=ë~äÉëK

`çããÉåí~êó
w~áíÉÅÜ=~åÇ=qçââáå=ÑìåÇë=ÉéáíçãáëÉÇ=íÜÉ=ÅäçëáåÖ
éÉêáçÇ=çÑ=íÜÉ=g~é~åÉëÉ=ÄìÄÄäÉ=çÑ=íÜÉ=ä~íÉ=ÉáÖÜíáÉëK
qÜÉ=Éèìáî~äÉåí=íçÇ~ó=áë=íÜÉ=Éñéäçëáçå=çÑ=ÜÉÇÖÉ=ÑìåÇë
~åÇ=íÜÉ=Å~éíáî~íáåÖ=~ääìêÉ=çÑ=íÜÉ=óáÉäÇ=ÅìêîÉ=Å~êêó
EÄçêêçïáåÖ=~í=éêÉëÉåí=ìäíê~Jäçï=ê~íÉë=~åÇ=áåîÉëíáåÖ
áå=äçåÖÉê=íÉêã=êáëâáÉê=~ëëÉíëFK==^ë=ï~ë=ÉñéÉêáÉåÅÉÇ=áå
íÜÉ=ÜÉóÇ~ó=çÑ=w~áíÉÅÜ=íÜÉêÉ=ï~ë=~=êÉ~ä=Ç~åÖÉê=çÑ
Å~ääáåÖ=çÑÑ=íÜÉ=é~êíó=íçç=É~êäóK==^í=íÜÉ=íáãÉ=íÜÉ
éÉêÑÉÅíáçå=çÑ=íÜÉ=ëíçêó=ëìêêçìåÇáåÖ=ä~åÇ=éêáÅÉ
~ééêÉÅá~íáçåI=íáÖÜíÉåáåÖ=Åêçëë=ÜçäÇáåÖë=~åÇ=íÜÉ
~éé~êÉåí=~Çî~åí~ÖÉë=ÅÜÉ~é=ÅêÉÇáí=~åÇ=ÜáÖÜ=ëíçÅâ
î~äì~íáçåë=Ö~îÉ=íç=íÜÉ=g~é~åÉëÉ=Ä~åâëI=íê~ÇáåÖ=ÜçìëÉë
~åÇ=ÄêçâÉêëI=ÅêÉ~íÉÇ=~å=áãéÉåÉíê~ÄäÉ=ëÜáÉäÇ=íç
ÅêáíáÅ~ä=~å~äóëáëK==qç=ÖÉí=~=ÄáÖÖÉê=~åÇ=ÄÉííÉê
é~êíáÅáé~íáçå=çÑ=íÜÉ=~ÅíáçåI=Åçãé~åáÉë=ëÉí=~ëáÇÉ
ëéÉÅá~ä=Eí~ñ=éêçíÉÅíÉÇF=ÑìåÇë=íç=éä~ó=íÜÉ=ã~êâÉíK==^í
íÜÉ=ÜÉáÖÜí=çÑ=íÜÉ=ÄççãI=íÜÉ=ÖêÉ~í=íê~ÇáåÖ=ÜçìëÉë
Å~êêáÉÇ=AV=çê=ANM=çÑ=ÇÉÄí=Ñçê=É~ÅÜ=AN=çÑ=ëÜ~êÉÜçäÇÉêë

ÉèìáíóK==^í=íÜÉ=ë~ãÉ=íáãÉ=éêçéÉêíó=ÇÉîÉäçéÉêë=~åÇ
çíÜÉê=~ÇîÉåíìêÉêë=ïÉêÉ=ÜççîÉêáåÖ=ìé=éêçéÉêíó
ÉîÉêóïÜÉêÉI=ÖçäÑ=ÅçìêëÉë=áå=^ãÉêáÅ~I=ÄÉ~ÅÜ=êÉëçêíë=áå
íÜÉ=m~ÅáÑáÅ=ÉíÅI=~ääçïáåÖ=ëçãÉ=êÉã~êâ~ÄäÉ
éÉêëéáÅ~Åáçìë=^ìëíê~äá~å=ÄìêÉ~ìÅê~í=íç=ëÉää=é~êí=çÑ=íÜÉ
qçâóç=ÉãÄ~ëëóÛë=ÖêçìåÇë=Ñçê=rpAQRM=ãáääáçå
EÉèìáî~äÉåí=íç=rpANVIMMM=éÉê=ëèì~êÉ=Ñççí>>FK

fÑ=íÜÉêÉ=áë=~=é~ê~ääÉä=íçÇ~óI=áí=éÉêÜ~éë=ëìêêçìåÇë=íÜÉ
áÇÉ~=íÜ~í=ìåíê~ããÉääÉÇ=ã~êâÉí=ÑçêÅÉë=~êÉ=íÜÉ=çêáÖáå
çÑ=ÉÅçåçãáÅ=“ëìÅÅÉëëÒK==qÜÉ=ÅçåÅÉéí=áë=íÜ~í=ÉÅçåçãáÅ
êÉÑçêã=íç=íÜÉ=ã~êâÉíë=Ü~ë=ÇáãáåáëÜÉÇ=íÜÉ=ÑêáÅíáçå
ïáíÜáå=íÜÉ=ëóëíÉã=íç=ÉåëìêÉ=~ÅÅìê~íÉ=~åÇ=íáãÉäó
êÉ~ÇáåÖ=çÑ=ëìééäó=~åÇ=ÇÉã~åÇ=íç=çéíáãáëÉ=êÉëçìêÅÉ
~ääçÅ~íáçåK==qÜáë=ëÉÉãë=ÉãáåÉåíäó=ëÉåëáÄäÉK==eçïÉîÉêI
íÜÉ=~êÖìãÉåí=áë=íÜÉå=ÉñíÉåÇÉÇ=íç=Éñéä~áå=íÜÉ
~éé~êÉåí=ëìéÉêáçêáíó=çÑ=íÜÉ=éÉêÑçêã~åÅÉ=çÑ=íÜÉ=^åÖäç
p~ñçå=ÅçìåíêáÉëK==qÜÉ=Ñ~Åí=íÜ~í=íÜáë=Ü~ë=ÄÉÉå=ÑìÉääÉÇ
Äó=~=ãçêÉ=íÜ~å=ÇçìÄäáåÖ=çÑ=éÉêëçå~ä=ÇÉÄí=çîÉê=íÜÉ

BREAKDOWN OF FUNDS’ LONG INVESTMENTS BY INDUSTRY (% OF ASSETS)

Categories Examples of Stocks Mar 2004 Dec 2003

Cyclicals/Manufacturing Toyota Motor, Schindler, Siemens, Linde, Océ 22% 22%

Financials
Credit Agricole, Credit Saison, Mitsubishi Tokyo Financial,

Mitsui Sumitomo Insurance, Nordea
16% 13%

Technology/Hardware Agere, Infineon Tech, Samsung, AMD, Sun Microsystems, NEC 9% 9%

Medical Takeda, Schering, Novartis, Merck KGaA, GlaxoSmithKline 8% 8%

Gold and Other Shell, Barrick Gold, Newmont Mining, Gold Fields, Noranda 7% 11%

Consumer Brands Henkel, Adidas Salomon, Lotte 7% 7%

Software/Media Sky Perfect Communications, Seoul Broadcasting, Newscorp 7% 6%

Retail/Services/Logistics Veolia Environ., Deutsche Post, Hornbach, Mitsubishi Corp 7% 5%

Telecoms Ericsson, NTT, Docomo 4% 4%

Source:  Platinum



qÜÉ=mä~íáåìã=fåíÉêå~íáçå~ä=cìåÇ

qeb=mi^qfkrj=qorpq T

ÇÉÅ~ÇÉI=ïÜáÅÜ=áë=êÉÑäÉÅíÉÇ=áå=î~ëí=ÅìêêÉåí=~ÅÅçìåí
ÇÉÑáÅáíë=~åÇ=ÖÉåÉê~ääó=ÇÉÅ~óáåÖ=ëçÅá~ä=áåÑê~ëíêìÅíìêÉI
áë=ÄêìëÜÉÇ=~ëáÇÉ=~ë=é~êí=çÑ=íÜáë=ã~êâÉí=ÉÑÑáÅáÉåí
é~ê~ÇáÖãK==kç=ÖççÇ=Éñéä~å~íáçå=ëÉÉãë=íç=ÄÉ
åÉÅÉëë~êó=Ñçê=íÜÉ=äÉ~é=áå=êÉ~ä=ÜçìëáåÖ=éêáÅÉëI=åçê=áë
íÜÉêÉ=ãìÅÜ=ÅçããÉåí~êó=çÑ=Üçï=éÉêëáëíÉåí=ÅìêêÉåí
~ÅÅçìåí=ÇÉÑáÅáíë=ïáää=åçí=ìäíáã~íÉäó=êÉëìäí=áå
ÇáãáåáëÜÉÇ=äáîáåÖ=ëí~åÇ~êÇëK==cçê=åçïI=íÜÉ=ãçÇÉä=áë
~ëëÉëëÉÇ=~ë=ÉñÅÉääÉåí=~åÇ=ëìÅÜ=ÄäÉãáëÜÉë=íÜ~í=íÜÉ
éÉëëáãáëíë=éÉêÅÉáîÉ=~êÉ=ãÉêÉäó=ëáÇÉ=ëÜçïë=íç=íÜÉ
ÅÉåíê~ä=ÉîÉåíK

qìêåáåÖ=íç=íÜÉ=éêÉëÉåí=ÑçÅìë=çÑ=ã~êâÉí=é~êíáÅáé~åíëK
dêçïíÜ=ëÉÉãë=ïÉää=ÉåíêÉåÅÜÉÇ=ïáíÜ=íÜÉ=ä~ëí=éáÉÅÉ=çÑ
íÜÉ=rp=êÉÅçîÉêó=éìòòäÉ=Ñ~ääáåÖ=áåíç=éä~ÅÉ=ïáíÜ=íÜÉ
éìÄäáÅ~íáçå=çÑ=íÜÉ=j~êÅÜ=ÉãéäçóãÉåí=êÉéçêíK
cìêíÜÉêI=íÜÉ=Äêç~ÇÉåáåÖ=çÑ=íÜÉ=ÖäçÄ~ä=ÉÅçåçãáÅ
Éñé~åëáçå=áë=í~âáåÖ=éä~ÅÉ=~Ö~áåëí=~=Ä~ÅâJÇêçé=çÑ
ëÉÉãáåÖ=ÉèìáäáÄêáìã=ÄÉíïÉÉå=íÜÉ=ÑçêÅÉë=çÑ=áåÑä~íáçå
~åÇ=ÇÉÑä~íáçåK==mêáÅÉ=ÅçãéÉíáíáçå=Ñêçã=^ëá~=áë
ÉñÉêíáåÖ=Ççïåï~êÇ=éêÉëëìêÉ=çå=ã~åìÑ~ÅíìêÉÇ=ÖççÇë
éêáÅÉëI=~ë=ïÉää=~ë=ëçãÉ=ëÉêîáÅÉëI=ïÜáäÉ=ÉñìÄÉê~åí
ÇÉã~åÇ=Ñêçã=^ëá~=áë=äáÑíáåÖ=íÜÉ=éêáÅÉ=çÑ=ã~åó=ê~ï
ã~íÉêá~ä=áåéìíë=íç=êÉÅÉåí=óÉ~ê=ÜáÖÜëK==qÜáë=íçÖÉíÜÉê
ïáíÜ=ÅÉåíê~ä=Ä~åâ=áåíÉêîÉåíáçå=áå=íÜÉ=ÅìêêÉåÅó
ã~êâÉíë=Ü~ë=éÉêãáííÉÇ=áåíÉêÉëí=ê~íÉë=íç=ëí~ó=~í=äçï
äÉîÉäë=~åÇ=íç=ÅêÉ~íÉ=íÜÉ=áãéêÉëëáçå=íÜ~í=íÜÉ=êáëâ=çÑ=~
ÅÜ~åÖÉ=áå=áåíÉêÉëí=ê~íÉë=áë=Ñ~ê=çÑÑK==iáâÉ=~ää=ÉñÅáíáåÖ
Äìää=ã~êâÉíëI=íÜÉ=äçåÖÉê=íÜÉ=íêÉåÇ=Ü~ë=ÄÉÉå=áåí~Åí=íÜÉ
ãçêÉ=~ÇÜÉêÉåíë=áí=~ííê~ÅíëK==_ÉííÉê=ëíáää=áí=ÅêÉ~íÉë=íÜÉ
áääìëáçå=áå=ëçãÉ=ãáåÇë=íÜ~í=íÜÉó=~äçåÉ=ïáää=ÄÉ=~ÄäÉ=íç
~Çàìëí=íÜÉáê=éçëáíáçå=~ÜÉ~Ç=çÑ=íÜÉ=çíÜÉêë=ïÜÉå=íÜÉ
íêÉåÇ=ÇçÉë=áåÇÉÉÇ=ÅÜ~åÖÉK

tÉ=Ü~îÉ=ïêáííÉå=ÄÉÑçêÉ=~Äçìí=íÜÉ=äÉîÉê~ÖÉ=áå=íÜÉ=rp
Ñáå~åÅá~ä=ëóëíÉã=Äìí=íÜÉ=ãçêÉ=ïÉ=äççâI=íÜÉ=ãçêÉ
ï~êó=ïÉ=ÄÉÅçãÉK==tÜç=ïçìäÇ=Ü~îÉ=íÜçìÖÜí=íÜ~í=~å
áåÇìëíêó=íÜ~í=áë=ãçêÉ=Ñê~ÖãÉåíÉÇ=~åÇ=ÜÉåÅÉ=ãçêÉ
ÅçãéÉíáíáîÉ=íÜ~å=áíë=bìêçéÉ~å=ÅçìåíÉêé~êíI=ïçìäÇ
É~êå=~ééêçñáã~íÉäó=íïç=íáãÉë=íÜÉ=áåÅçãÉ=çå=~ëëÉíë
ÉãéäçóÉÇK==qÜÉ=êÉ~ëçå=Ñçê=íÜáë=áë=éêáåÅáé~ääó=íÜÉ
ÜáÖÜÉê=ÅêÉÇáí=êáëâ=~åÇ=íÜÉ=Ñ~Åí=íÜÉêÉ=áë=~
éêÉéçåÇÉê~åÅÉ=çÑ=êÉÑáå~åÅ~ÄäÉ=ÄçêêçïáåÖ=ëìééçêíÉÇ
Äó=Ñäç~íáåÖ=ÑìåÇáåÖK==qÜáë=Ü~ë=åçí=Å~ìëÉÇ=éêçÄäÉãë=íç
Ç~íÉ=ÄÉÅ~ìëÉ=çÑ=íÜÉ=éêáã~êó=Ççïåï~êÇ=íêÉåÇ=çÑ
áåíÉêÉëí=ê~íÉëI=Äìí=åçï=ïáíÜ=ëÜçêí=ê~íÉë=~í=NBI=ÑìêíÜÉê
Ñ~ääë=ïáää=äáâÉäó=ÅçãéêÉëë=ã~êÖáåëK==^äíÉêå~íáîÉäó=áÑ
ê~íÉë=ïÉêÉ=íç=êáëÉI=ãçêíÖ~ÖÉÉë=ïçìäÇ=ëí~ó=éìí=ïÜáäÉ
äÉåÇÉêë=ïçìäÇ=ÅêçïÇ=íç=êÉÑáå~åÅÉ=íÜÉáê=ÑìåÇáåÖK

lìê=ïçêâ=ëìÖÖÉëíë=íÜ~í=ã~åó=íÜêáÑíë=~êÉ=ãçêÉ=íÜ~å
íïáÅÉ=~ë=äÉîÉê~ÖÉÇ=íç=íÜÉ=óáÉäÇ=ÅìêîÉ=~ë=íÜÉó=ïÉêÉ=áå
NVVQI=íÜÉ=ä~ëí=íáãÉ=íÜ~í=áåíÉêÉëí=ê~íÉë=êçëÉ=ëÜ~êéäóK

qÜÉ=ä~ëí=íáãÉ=áåíÉêÉëí=ê~íÉë=êçëÉ=ãçêÉ=íÜ~å=~=ÑÉï
éÉêÅÉåí~ÖÉ=éçáåíë=ï~ë=NVUP=ïÜÉå=áåíÉêÉëí=ê~íÉë=ïÉêÉ
ÇÉêÉÖìä~íÉÇ=~åÇ=íÜÉ=cÉÇ=cìåÇë=ê~íÉ=êçëÉ=ãçêÉ=íÜ~å=R

éÉêÅÉåí~ÖÉ=éçáåíëK==qÜáë=äÉÑí=ã~åó=íÜêáÑíë=åÉ~ê
áåëçäîÉåÅó=ïÜáÅÜ=íÜÉ=ÖçîÉêåãÉåí=“ëçäîÉÇÒ=Äó
êÉä~ñáåÖ=äÉåÇáåÖ=ÖìáÇÉäáåÉë=ïÜáÅÜ=ìäíáã~íÉäó=äÉÇ=íç=~
ä~êÖÉê=“ë~îáåÖë=~åÇ=äç~åë=ÅêáëáëÒ=áå=íÜÉ=É~êäó=NVVMëK

cìåÇÉÇ=ïáíÜ=Ñäç~íáåÖ=ê~íÉ=ÄçêêçïáåÖI=íÜêáÑíë=~êÉ=çåÅÉ
~Ö~áå=íÉãéíáåÖ=Ñ~íÉ=Äó=éìêÅÜ~ëáåÖ=ä~êÖÉ=èì~åíáíáÉë=çÑ
~å=~ëëçêíãÉåí=çÑ=ëÉÅìêáíáëÉÇ=áåëíêìãÉåíëK==qÜáë
ãáëã~íÅÜ=çÑ=Çìê~íáçå=áë=ÜáÖÜäó=éêçÑáí~ÄäÉ=J=ëç=äçåÖ=~ë
áåíÉêÉëí=ê~íÉë=Çç=åçí=êáëÉK==jçëí=íÜêáÑíë=~êÉ=äÉîÉêÉÇ
ëçãÉíÜáåÖ=~ééêç~ÅÜáåÖ=OM=íáãÉë=íÜÉáê=í~åÖáÄäÉ
Å~éáí~ä=ïáíÜ=ëçãÉ=ÜçäÇáåÖ=ãçêÉ=ëÉÅìêáíáëÉÇ=~ëëÉíë
íÜ~å=íê~Çáíáçå~ä=äç~åëK==tÉ=íÜáåâ=áí=éçëëáÄäÉ=íÜ~í
ã~åó=ÅìêêÉåíäó=ÜáÖÜäó=î~äìÉÇ=ëã~ää=Ä~åâë=ïáää=ÄÉ
ëÉîÉêÉäó=ëèìÉÉòÉÇ=EÉîÉå=áãéÉêáäÉÇF=áÑ=áåíÉêÉëí=ê~íÉë
êáëÉK==qÜÉó=Å~å=~äëç=ÄÉ=ëèìÉÉòÉÇ=EÄìí=åçí=áãéÉêáäÉÇF
áÑ=áåíÉêÉëí=ê~íÉë=Ñ~ää=~åÇ=íÜÉ=óáÉäÇ=ÅìêîÉ=Ñä~ííÉåëK

tÉ=~äëç=âåçï=çÑ=~å=áåíÉêåÉí=ëíçÅâÄêçâÉê=íÜ~í=ëïÉÉéë
ÉñÅÉëë=ÑìåÇë=Ñêçã=áíë=ÅäáÉåíë=íç=äÉåÇ=íç=ÄìóÉêë=çÑ
ãçÄáäÉ=ÜçãÉëK==^Ö~áå=íÜÉêÉ=áë=~=ÑáñÉÇLÑäç~íáåÖ=áåíÉêÉëí
ê~íÉ=Ö~ãÉ=ÄÉáåÖ=éä~óÉÇI=Äìí=ãçëí=ÇÉäÉÅí~Ääó=íÜÉ
äÉåÇÉê=áë=éêçîáÇáåÖ=Ñçê=çåäó=Ü~äÑ=~=éÉêÅÉåí=çÑ=ÅêÉÇáí
äçëëÉë=ïÜÉå=äçëëÉë=áå=íÜáë=áåÇìëíêó=~êÉ=ãçêÉ=íóéáÅ~ääó
QJR=éÉê=ÅÉåíK

sÉêó=äçï=áåíÉêÉëí=ê~íÉë=Ü~îÉ=~ääçïÉÇ=íÜÉ=êÉä~ñáåÖ=çÑ
ÅêÉÇáí=ëí~åÇ~êÇë=~ë=ïÉääK==pçãÉ=~ìíç=Ñáå~åÅÉ
Åçãé~åáÉë=Ü~îÉ=ÄÉÉå=Éèì~ääó=ÖÉåÉêçìë=ïáíÜ=íÜÉáê
íÉêãë=J=åçï=ÉîÉå=ÉñíÉåÇáåÖ=áåíÉêÉëí=ÑêÉÉ=äç~åë=Ñçê
ãçêÉ=íÜ~å=íÜÉ=ëíáÅâÉê=éêáÅÉ=~åÇ=Ñçê=~ë=äçåÖ=~ë=TO
ãçåíÜëK==qÜÉ=ÅìëíçãÉê=óçì=~ííê~Åí=ïáíÜ=~=TO=ãçåíÜ
òÉêç=áåíÉêÉëí=äç~å=áë=ãìÅÜ=ãçêÉ=ëÉåëáíáîÉ=íç=íÜÉ
ãçåíÜäó=é~óãÉåí=íÜ~å=íÜÉ=ÅìëíçãÉê=óçì=~ííê~Åí=ïáíÜ
~=PS=ãçåíÜ=òÉêç=áåíÉêÉëí=äç~åK==qÜáë=Ñ~ää=áå=ÅêÉÇáí
ëí~åÇ~êÇë=Ü~ë=EíÉãéçê~êáäóF=áåÅêÉ~ëÉÇ=íÜÉ
~ÇÇêÉëë~ÄäÉ=ã~êâÉí=Äìí=~í=ëçãÉ=ëí~ÖÉ=íÜÉ=~êáíÜãÉíáÅ
çÑ=íÜÉ=ëìÄëáÇáÉë=ïáää=ÇáëÉåí~åÖäÉ=áíëÉäÑK

qÜáë=ëÉÉãáåÖ=çÄëÉëëáçå=ïáíÜ=áåíÉêÉëí=ê~íÉ=~åÇ=ÅêÉÇáí
êáëâ=~êáëÉë=Ñêçã=íÜÉ=éçíÉåíá~ä=Ç~åÖÉêë=áí=ÅêÉ~íÉë=Ñçê
íÜÉ=Å~éáí~ä=ã~êâÉíë=~åÇ=~äëç=íÜÉ=çééçêíìåáíáÉë=Ñçê
ëÜçêí=ëÉääáåÖK==e~äÑ=çÑ=çìê=ëÜçêíë=~êÉ=ÖÉ~êÉÇ=íç=íÜÉëÉ
êáëâëK==fí=~äëç=Ü~ë=áãéäáÅ~íáçåë=Ñçê=çìê=ÅìêêÉåÅó
éçëáíáçåëK

tÉêÉ=áí=åçí=Ñçê=íÜÉ=~ÄçîÉI=ïÉ=ïçìäÇ=~ÇÇêÉëë=íÜÉ
ã~êâÉíë=ïáíÜ=ÖêÉ~íÉê=Éèì~åáãáíóK==^ë=ïÉ=Ü~îÉ
ãÉåíáçåÉÇ=ÄÉÑçêÉI=ïÉ=ÄÉäáÉîÉ=`Üáå~=~åÇ=fåÇá~=ïáää
ÅçåíáåìÉ=íç=ÉñéÉêáÉåÅÉ=~Äåçêã~ääó=ëíêçåÖ=ÖêçïíÜ=Ñçê
ëçãÉ=óÉ~êë=J=ÉîÉå=ïÜÉå=ÜáííáåÖ=î~êáçìë=ëéÉÉÇ=ÄìãéëK
qÜáë=áå=íìêå=áë=éìääáåÖ=ëçéÜáëíáÅ~íÉÇ=ã~ÅÜáåÉêó
Éñéçêíë=çìí=çÑ=g~é~åI=hçêÉ~=~åÇ=íÜÉ=tÉëí=~åÇ
ÜÉäéáåÖ=íç=ÄçäëíÉê=íÜÉáê=êÉÅçîÉêáÉëK==`çããçÇáíó
éêáÅÉë=~êÉ=êÉëéçåÇáåÖ=íç=åÉ~ê=íÉêã=ëÜçêí~ÖÉë=~åÇ
~ãÉäáçê~íáåÖ=ÇÉÑä~íáçå~êó=ÑÉ~êë=íÜçìÖÜ
ëáãìäí~åÉçìëäó=ëèìÉÉòáåÖ=ëçãÉ=Åçãé~åáÉëÛ=éêçÑáíëK



qÜÉ=mä~íáåìã=fåíÉêå~íáçå~ä=cìåÇ

U mi^qfkrj=^ppbq=j^k^dbjbkq

`çåÅäìëáçå
få=ÅçãáåÖ=ãçåíÜë=áí=ëÉÉãë=äáâÉäó=íÜ~í=íÜÉêÉ=ïáää=ÄÉ
äÉëë=ÇáëÅìëëáçå=~Äçìí=íÜÉ=ÒêÉÅçîÉêóÒ=~åÇ=íÜÉ=ÑçÅìë
ã~ó=ëÜáÑí=íç=íÜÉ=êáëÉ=áå=áåíÉêÉëí=ê~íÉë=~åÇ=éÉêÜ~éë
áåÑä~íáçåK==fí=áë=~äëç=äáâÉäó=íÜ~í=`Üáå~=ïáää=ÄÉ=êìååáåÖ
~=íê~ÇÉ=ÇÉÑáÅáí=íÜìë=ÇáãáåáëÜáåÖ=ÇáëÅìëëáçå=~Äçìí=~

êÉî~äì~íáçå=~åÇ=íÜÉ=éêÉëëìêÉ=ã~ó=ãçîÉ=íç=íÜÉ=óÉåK
s~äì~íáçåëI=~åÇ=íÜÉ=ÅçåÅÉêåë=ïÉ=Ü~îÉ=ÉñéêÉëëÉÇ
~ÄçîÉ=êÉä~íáåÖ=íç=ÅêÉÇáí=~åÇ=áåíÉêÉëí=êáëâëI=ã~ó=Å~ìëÉ
~=ÇÉÅçìéäáåÖ=çÑ=ëíçÅâ=ã~êâÉíëK

hÉêê=kÉáäëçå
j~å~ÖáåÖ=aáêÉÅíçê



qeb=mi^qfkrj=qorpq V

mä~íáåìã=^ëá~=cìåÇ

mÉêÑçêã~åÅÉ= =REDEMPTION PRICE:  $1.4876

VALUE OF $10,000 INVESTED SINCE INCEPTION (3 MARCH 2003 – 31 MARCH 2004)

qÜÉ=^ëá~å=ã~êâÉíë=ÉñéÉêáÉåÅÉÇ=~
êÉîÉêë~ä=çÑ=ÑçêíìåÉë=ÇìêáåÖ=íÜÉ
ä~íÉëí=èì~êíÉê=ïáíÜ=íÜÉ=ä~êÖÉê
ãçêÉ=ã~íìêÉ=ã~êâÉíë=çÑ=íÜÉ
êÉÖáçå=ëìÅÜ=~ë=hçêÉ~=Eìé=NRBFI
q~áï~å=Eìé=TBFI=~åÇ=eçåÖ=hçåÖ
Eìé=TBFI=äÉ~ÇáåÖ=íÜÉ=ï~óK
jÉ~åïÜáäÉ=íÜÉ=éêÉîáçìëäó=ÜáÖÜJ
ÑäóáåÖ=ã~êâÉíë=çÑ=`Üáå~=EÇçïå
PBFI=fåÇá~=EÇçïå=SBFI=~åÇ

qÜ~áä~åÇ=EÇçïå=NPBF=ÑÉää=çîÉê=íÜÉ=éÉêáçÇK==^ÑíÉê
Éåçêãçìë=êìåë=áå=OMMPI=íÜÉëÉ=ã~êâÉíë=ïÉêÉ=ïÉáÖÜÉÇ
Ççïå=Äó=íÜÉ=áåÉîáí~ÄäÉ=~êêáî~ä=çÑ=åÉï=ëìééäó=çÑ
ëÜ~êÉë=áå=íÜÉ=Ñçêã=çÑ=åÉï=äáëíáåÖë=~åÇ=ëÉÅçåÇ~êó
áëëìÉëI=ê~íÜÉê=íÜ~å=~åó=ÑìåÇ~ãÉåí~ä=ÇÉíÉêáçê~íáçå=áå
ìåÇÉêäóáåÖ=ÉÅçåçãáÅ=ÅçåÇáíáçåëK==få=íÜÉ=Å~ëÉ=çÑ
qÜ~áä~åÇI=íÜÉ=^îá~å=Ñäì=~åÇ=íÜÉ=ÇÉÅä~ê~íáçå=çÑ=ã~êíá~ä

ä~ï=áå=íÜÉ=ëçìíÜÉêå=éêçîáåÅÉë=E~å=áãéçêí~åí=íçìêáëí
~êÉ~F=áå=êÉëéçåëÉ=íç=ìåêÉëíI=ïÉêÉ=~ÇÇáíáçå~ä=ïÉáÖÜíë
çå=íÜÉ=ã~êâÉíK

qÜÉ=jp`f=^ëá~=bñ=g~é~å=áåÇÉñ=êçëÉ=SKPB=áå=^A
íÉêãëK==_ó=Åçãé~êáëçå=íÜÉ=cìåÇ=~ééêÉÅá~íÉÇ=Äó=çåäó
OKPBI=ïáíÜ=çìê=fåÇá~å=~åÇ=`ÜáåÉëÉ=“eÒ=ëÜ~êÉ
ÜçäÇáåÖë=íÜÉ=ã~àçê=ÇÉíê~Åíçêë=Ñêçã=éÉêÑçêã~åÅÉK
cçêíìå~íÉäó=ëÜçêí=éçëáíáçåë=áå=íÜÉ=fåÇá~å=~åÇ=e=pÜ~êÉ
ëíçÅâ=ã~êâÉí=áåÇáÅÉë=çÑÑëÉí=ëçãÉ=çÑ=íÜÉëÉ=äçëëÉëK==qÜÉ
ÄêáÖÜí=ëéçí=Ñçê=íÜÉ=éçêíÑçäáç=ïÉêÉ=åÉï=ÜçäÇáåÖë=áå=íÜÉ
q~áï~åÉëÉ=ã~êâÉí=ëìÅÜ=~ë=mçä~êáë=pÉÅìêáíáÉë
EëíçÅâÄêçâáåÖF=~åÇ=q~áóÉå=_áçíÉÅÜ=EÅçëãÉíáÅëFK==wqb
qÉäÉÅçã=E`Üáå~I=íÉäÉÅçã=ÉèìáéãÉåíF=~äëç=éÉêÑçêãÉÇ
ëíêçåÖäó=çå=íÜÉ=Ä~Åâ=çÑ=~å=áãéêçîáåÖ=çêÇÉê=ÄççâK
lîÉê=íÜÉ=ä~ëí=NO=ãçåíÜë=íÜÉ=cìåÇ=êÉíìêåÉÇ=QVKSB
îÉêëìë=íÜÉ=jp`f=^ëá~=Éñ=g~é~å=áåÇÉñ=êÉíìêå=Eáå=^AF
çÑ=PRKTBK

`Ü~åÖÉë=íç=íÜÉ=mçêíÑçäáç
qÜÉ=âÉó=ÅÜ~åÖÉ=íç=íÜÉ=éçêíÑçäáç=çîÉê=íÜÉ=èì~êíÉê=Ü~ë
ÄÉÉå=çìê=q~áï~åÉëÉ=Åçãé~åáÉëI=ïÜáÅÜ=~ÅÅçìåí=Ñçê
NOB=çÑ=íÜÉ=éçêíÑçäáçK==vì~åí~=pÉÅìêáíáÉë=~åÇ=mçä~êáë
pÉÅìêáíáÉë=~êÉ=íïç=çÑ=q~áï~åÛë=äÉ~ÇáåÖ=ëíçÅâÄêçâÉêëK
qÜÉ=ëÉÅìêáíáÉë=ÄìëáåÉëë=áå=q~áï~å=áë=ÜáÖÜäó
Ñê~ÖãÉåíÉÇ=~åÇ=ÜáÖÜäó=ÅçãéÉíáíáîÉ=EêÉí~áä
Åçããáëëáçåë=~êÉ=äÉëë=íÜ~å=MKNRBFK==eçïÉîÉê
ÅçåëçäáÇ~íáçå=áë=çÅÅìêêáåÖ=~í=~=ê~éáÇ=é~ÅÉI=~åÇ
ÇÉêÉÖìä~íáçå=çÑ=íÜÉ=Ñáå~åÅá~ä=ëÉÅíçê=áë=éêçîáÇáåÖ=åÉï
éêçÇìÅí=çééçêíìåáíáÉë=Ñçê=íÜÉ=ÄêçâÉêë=ëìÅÜ=~ë

ã~å~ÖÉÇ=ÑìåÇë=~åÇ=ÇÉêáî~íáîÉëK==^äíÜçìÖÜ=íÜÉ
ã~êâÉí=îçäìãÉë=ïÉêÉ=ëíêçåÖ=áå=OMMPI=íÜáë=ï~ë
éêÉÇçãáå~åíäó=ÇêáîÉå=Äó=ÑçêÉáÖå=áåîÉëíçêëK==^ë=íÜÉ
ÇçãÉëíáÅ=ÉÅçåçãó=êÉÅçîÉêë=ïÉ=ïçìäÇ=ÉñéÉÅí=êÉí~áä
áåîÉëíçêë=íç=êÉíìêå=íç=íÜÉ=ã~êâÉí=~åÇ=~ë=~=êÉëìäí=íÜÉ
éêçÑáíë=çÑ=mçä~êáë=~åÇ=vì~åí~=ëÜçìäÇ=áãéêçîÉ
Çê~ã~íáÅ~ääóK==lìê=áåáíá~ä=éìêÅÜ~ëÉë=ïÉêÉ=ã~ÇÉ=~í
ëã~ää=éêÉãáìãë=íç=Äççâ=î~äìÉK

$8,500

$10,000

$11,500

$13,000

$14,500

$16,000

Mar-03 May-03 Jul-03 Sep-03 Oct-03 Dec-03 Feb-04

Platinum Asia Fund

MSCI Asia (ex Japan) Index

pçìêÅÉW==mä~íáåìã=~åÇ=c~ÅípÉí====================oÉÑÉê=íç=kçíÉ=OI=é~ÖÉ=OV



NM mi^qfkrj=^ppbq=j^k^dbjbkq

qÜÉ=mä~íáåìã=^ëá~=cìåÇ

dáçêÇ~åç=E~éé~êÉä=êÉí~áäÉêF=ï~ë=ëçäÇ=Ü~îáåÖ=êÉ~ÅÜÉÇ
éêáÅÉ=í~êÖÉíë=~ë=ï~ë=wÉÉ=qÉäÉÑáäãë=EfåÇá~I=Å~ÄäÉ=qsFK
qÜÉ=éçêíÑçäáç=ÅçåíáåìÉë=íç=êìå=ëÜçêí=áåÇÉñ=éçëáíáçåë
áå=fåÇá~=~åÇ=íÜÉ=`Üáå~=e=ëÜ~êÉë=~ë=íÜÉ=ïÉáÖÜí=çÑ=åÉï
áëëìÉë=ÅçåíáåìÉë=íç=Ü~åÖ=çîÉê=íÜÉëÉ=ã~êâÉíë=áå=íÜÉ
ëÜçêí=íÉêãK

lìíäççâ
låÉ=ã~êâÉí=çÑ=é~êíáÅìä~ê=áåíÉêÉëí=íç=ìë=ÅìêêÉåíäó=áë
q~áï~åK==táíÜ=ã~åó=çÑ=íÜÉ=ä~êÖÉëí=Åçãé~åáÉë=áå
q~áï~å=ÄÉáåÖ=áå=íÉÅÜåçäçÖó=êÉä~íÉÇ=ÄìëáåÉëëÉëI=íÜÉ
ã~êâÉí=Ü~ë=íê~Çáíáçå~ääó=ÄÉÉå=îáÉïÉÇ=~ë=~=éä~ó=çå=íÜÉ
ÑçêíìåÉë=çÑ=íÜÉ=ÖäçÄ~ä=íÉÅÜåçäçÖó=ëÉÅíçêK==^åÇ=áåÇÉÉÇ
íÜÉ=q~áï~åÉëÉ=ã~êâÉí=~åÇ=ÉÅçåçãó=ÇáÇ=ëìÑÑÉê
íÜêçìÖÜ=íÜÉ=Åçää~éëÉ=çÑ=íÉÅÜåçäçÖó=ëéÉåÇáåÖ=~åÇ
k~ëÇ~èK==eçïÉîÉêI=ïÉ=ïçìäÇ=ëìÖÖÉëí=íÜ~í=~=ãçêÉ
~ééêçéêá~íÉ=ï~ó=çÑ=äççâáåÖ=~í=q~áï~å=áë=~ë=íÜÉ
áåÇìëíêá~ä=Å~éáí~ä=çÑ=`Üáå~K==q~áï~åÉëÉ=Åçãé~åáÉë=~êÉ
éêçîáÇáåÖ=ÅêáíáÅ~ä=áåÖêÉÇáÉåíë=çÑ=ã~å~ÖÉãÉåí=~åÇ
áåíÉääÉÅíì~ä=éêçéÉêíó=ïáíÜçìí=ïÜáÅÜ=`ÜáåÉëÉ
ã~åìÑ~ÅíìêáåÖ=ïçìäÇ=Ü~îÉ=ëíêìÖÖäÉÇ=íç=~ÅÜáÉîÉ=íÜÉ
äÉîÉä=çÑ=ëìÅÅÉëë=áí=Ü~ë=Ü~Ç=áå=ÅÉêí~áå=ÑáÉäÇë=ëìÅÜ=~ë
ÅçãéìíáåÖ=~åÇ=ÅçããìåáÅ~íáçåëK

qÜÉ=éêÉJÉãáåÉåí=Éñ~ãéäÉ=çÑ=q~áï~åÛë=ÅçåíêáÄìíáçå=íç
íÜÉ=ã~áåä~åÇÛë=ã~åìÑ~ÅíìêáåÖ=ëìÅÅÉëë=áë=íÜÉ=“çêáÖáå~ä
ÇÉëáÖå=ã~åìÑ~ÅíìêáåÖÒ=ElajF=Åçãé~åáÉëK
`çãé~åáÉë=ëìÅÜ=~ë=nì~åí~=~åÇ=`çãé~äI=åçí=çåäó
ã~åìÑ~ÅíìêÉ=ä~éíçé=ÅçãéìíÉêë=Ñçê=íÜÉ=äáâÉë=çÑ
eÉïäÉíí=m~Åâ~êÇ=~åÇ=aÉääI=Äìí=íÜÉáê=çïå=ÉåÖáåÉÉêë
~äëç=éêçîáÇÉ=íÜÉ=ÇÉëáÖåë=Ñçê=éêçÇìÅíë=Ñçê=íÜÉëÉ=Äê~åÇ
å~ãÉëK==få=ä~éíçé=ÅçãéìíÉêë=áí=áë=Éëíáã~íÉÇ=íÜ~í=SMB
çÑ=ïçêäÇ=çìíéìí=áë=éêçîáÇÉÇ=Äó=íÜÉ=q~áï~åÉëÉ
lajÛëI=çîÉê=Ü~äÑ=çÑ=ïÜáÅÜ=~êÉ=~ëëÉãÄäÉÇ=áå=íÜÉáê
`ÜáåÉëÉ=éä~åíëK==dáîÉå=íÜ~í=íÜÉêÉ=~êÉ=ëáÖåáÑáÅ~åí
ÇÉëáÖå=áëëìÉë=áå=ä~éíçé=ÅçãéìíÉêë=EÉÖK=ëáòÉI=ïÉáÖÜíI

Ä~ííÉêó=äáÑÉI=ÜÉ~í=Çáëëáé~íáçåF=íÜáë=áë=~å=áãéêÉëëáîÉ
~ÅÜáÉîÉãÉåíK==fí=áë=ìåäáâÉäó=íÜ~í=ëìÅÜ=éêçÇìÅíë=ïçìäÇ
ÄÉ=ã~åìÑ~ÅíìêÉÇ=áå=`Üáå~=ïáíÜçìí=íÜÉ=áåéìí=çÑ
q~áï~åÉëÉ=ÉåÖáåÉÉêë=~åÇ=éä~åí=ã~å~ÖÉêëK==q~áï~åÉëÉ
lajÛë=éêçîáÇÉ=ÇÉëáÖå=~åÇ=ã~åìÑ~ÅíìêáåÖ=ëÉêîáÅÉë
~Åêçëë=~=ïáÇÉ=ê~åÖÉ=çÑ=ÉäÉÅíêçåáÅ=éêçÇìÅíë=Ñêçã=m`
ãçíÜÉêÄç~êÇëI=íç=çéíáÅ~ä=ÇêáîÉë=EáÉK=asa=~åÇ=`a
ÇêáîÉëFI=~åÇ=ãçÄáäÉ=éÜçåÉ=Ü~åÇëÉíëK

^åçíÜÉê=áåíÉêÉëíáåÖ=Éñ~ãéäÉ=çÑ=q~áï~åÉëÉ=ÉñéÉêíáëÉ
ÄÉåÉÑáíáåÖ=`Üáå~=áë=ÑçìåÇ=~í=pÉãáÅçåÇìÅíçê
j~åìÑ~ÅíìêáåÖ=fåíÉêå~íáçå~ä=`çêé=Epjf`FI=`Üáå~Ûë
Ñáêëí=ëÉãáÅçåÇìÅíçê=ÑçìåÇêó=ÄìëáåÉëëK==oÉÅÉåíäó
äáëíÉÇ=áå=íÜÉ=rp=ã~êâÉíI=pjf`=áë=çéÉê~íáåÖ=~å=UÒ
ï~ÑÉê=äáåÉ=áå=pÜ~åÖÜ~á=~åÇ=Ü~ë=~=äÉ~ÇáåÖJÉÇÖÉ=NOÒ
äáåÉ=ìåÇÉê=ÅçåëíêìÅíáçå=áå=_ÉáàáåÖK==`ìëíçãÉêë
áåÅäìÇÉ=äÉ~ÇáåÖ=ëÉãáÅçåÇìÅíçê=Åçãé~åáÉë=ëìÅÜ=~ë
fåÑáåÉçåI=p~ãëìåÖI=~åÇ=qÉñ~ë=fåëíêìãÉåíëK==_ÉáåÖ=~
Å~éáí~äJáåíÉåëáîÉ=ÄìëáåÉëëI=`Üáå~=çÑÑÉêë=äáííäÉ
~Çî~åí~ÖÉ=áå=ëÉãáÅçåÇìÅíçê=ã~åìÑ~ÅíìêáåÖ=~åÇ
ëìÑÑÉêë=íÜÉ=Çáë~Çî~åí~ÖÉ=çÑ=åçí=Ü~îáåÖ=íÜÉ=êÉèìáêÉÇ
ëâáääÉÇ=ä~Äçìê=ÑçêÅÉK==q~áï~å=~Ö~áå=Ñáääë=íÜÉ=Ö~éI=ïáíÜ
~êçìåÇ=çåÉJèì~êíÉê=çÑ=pjf`Ûë=pÜ~åÖÜ~á=ä~Äçìê=ÑçêÅÉ
ÄÉáåÖ=Éñé~íêá~íÉ=q~áï~åÉëÉK

q~áï~åÉëÉ=ÄìëáåÉëëÉë=çìíëáÇÉ=çÑ=íÜÉ=íÉÅÜåçäçÖó=~åÇ
ã~åìÑ~ÅíìêáåÖ=~êÉå~=Ü~îÉ=~äëç=ÄÉÉå=~ãçåÖëí=íÜÉ
ãçëí=ëìÅÅÉëëÑìä=ÑçêÉáÖå=áåîÉëíçêë=áå=`Üáå~K==råáJ
mêÉëáÇÉåí=~åÇ=qáåÖóá=E~=eçåÖ=hçåÖ=äáëíÉÇ=Åçãé~åó

DISPOSITION OF ASSETS

Region Mar 2004 Dec 2003

 China 4% 3%

 Hong Kong – China H shares * 8% 1 %

 Hong Kong 2% 4%

 Taiwan 12% 0%

Greater China 26% 1 %

India 36% 46%

Korea 13% 9%

Indonesia 5% 7%

Thailand 4% 6%

Singapore % 2%

Malaysia 1% 2%

Cash 1 % 10%

Short 14% 6%

  Source:  Platinum     * H shares are shares of Chinese State companies listed in HK
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ïáíÜ=q~áï~åÉëÉ=é~êÉåí~ÖÉF=Ü~îÉ=ÅêÉ~íÉÇ=~åÇ
Ççãáå~íÉÇ=íÜÉ=é~Åâ~ÖÉÇ=áåëí~åí=åççÇäÉ=áå=`Üáå~K
pçìíÜJb~ëí=jçíçêë=áë=çåÉ=çÑ=`Üáå~Ûë=äÉ~ÇáåÖ=~ìíç
éêçÇìÅÉêë=EçîÉê=UPIMMM=îÉÜáÅäÉë=ëçäÇ=áå=OMMPF=ïÜáÅÜ
ï~ë=Éëí~ÄäáëÜÉÇ=Äó=`Üáå~=jçíçêë=çÑ=q~áï~åK==lÑ=íÜÉ
q~áï~åÉëÉ=Åçãé~åáÉë=ïÉ=Ü~îÉ=ëíìÇáÉÇI=íÜÉêÉ=~êÉ=ÑÉï
íÜ~í=~êÉ=åçí=ëÉÉâáåÖ=íç=í~âÉ=~Çî~åí~ÖÉ=çÑ
çééçêíìåáíáÉë=áå=`Üáå~=áå=çåÉ=Ñ~ëÜáçå=çê=~åçíÜÉêI
ã~åó=ïáíÜ=ÅçåëáÇÉê~ÄäÉ=ëìÅÅÉëëK

páåÅÉ=OMMMI=ÉÅçåçãáÅ=ÖêçïíÜ=áå=q~áï~å=Ü~ë=ÄÉÉå
~å~ÉãáÅ=ÇÉëéáíÉ=`Üáå~Ûë=ÄççãáåÖ=ÉÅçåçãó=~ë=~
êÉëìäí=çÑ=íÜÉ=ÇÉÅäáåáåÖ=ÖäçÄ~ä=ëéÉåÇáåÖ=çå=íÉÅÜåçäçÖó
ÉèìáéãÉåíK==táíÜ=íÜáë=íêÉåÇ=ÅçãáåÖ=íç=~å=ÉåÇ=áå
OMMPI=íÜÉ=q~áï~åÉëÉ=ÉÅçåçãó=ëÜçìäÇ=ÉñéÉêáÉåÅÉ
ãìÅÜ=ëíêçåÖÉê=ÖêçïíÜ=~ë=íÜÉ=ÄÉåÉÑáíë=~ÅÅêìÉ=Ñêçã=áíë
êçäÉ=áå=`Üáå~Ûë=ã~åìÑ~ÅíìêáåÖ=ÄççãK==fåÇáÅ~íçêë=ëìÅÜ
~ë=íÜÉ=éêçéÉêíó=ã~êâÉíI=~ìíç=ë~äÉëI=~åÇ=ÄìëáåÉëë
áåîÉëíãÉåí=ÅçåÑáêã=íÜÉ=íìêå~êçìåÇ=áå=íÜÉ=ÇçãÉëíáÅ
ÉÅçåçãóK==mÉêÜ~éë=íÜÉ=ãçëí=íÉääáåÖ=áåÇáÅ~íçê=áë
ÉñéçêíëI=ïÜáÅÜ=ëÜçï=q~áï~åÉëÉ=Éñéçêíë=íç=`Üáå~
ÖêçïáåÖ=~í=NOUB=çîÉê=íÜÉ=ä~ëí=NO=ãçåíÜë=ïÜáäÉ
Éñéçêíë=íç=íÜÉ=rp=Ü~îÉ=çåäó=Öêçïå=PBK

qÜÉ=çåÉ=ÅçåÅÉêå=êÉã~áåë=íÜÉ=êÉÅÉåí=ÉäÉÅíáçå=êÉëìäí
ïÜÉêÉ=íÜÉ=áåÅìãÄÉåí=mêÉëáÇÉåí=`ÜÉå=ï~ë=êÉíìêåÉÇ
íç=éçïÉê=Äó=íÜÉ=å~êêçïÉëí=çÑ=ã~êÖáåëK==fÑ=mêÉëáÇÉåí

qÜÉ=mä~íáåìã=^ëá~=cìåÇ

`ÜÉå=ëìêîáîÉë=~=éêçãáëÉÇ=êÉÅçìåí=çÑ=íÜÉ=îçíÉ=~åÇ
éìíë=~=êÉÑÉêÉåÇìã=çå=q~áï~åÛë=áåÇÉéÉåÇÉåÅÉ=íç=íÜÉ
îçíÉI=íÜÉ=ã~êâÉí=ïáää=ÄÉ=ï~íÅÜáåÖ=`Üáå~Ûë=êÉëéçåëÉ
ïáíÜ=ê~éí=~ííÉåíáçåK==fí=áë=ÇáÑÑáÅìäí=Ñçê=ìë=íç=~ÇÇ=ãìÅÜ
íç=íÜÉ=äçåÖ=êìååáåÖ=ÇÉÄ~íÉ=çîÉê=q~áï~åÛë=éçäáíáÅ~ä
ÑìíìêÉI=Äìí=ïçìäÇ=çÄëÉêîÉ=íÜ~í=q~áï~å=áë=~å
áãéçêí~åí=~ëëÉí=íç=`Üáå~I=~åÇ=íÜ~í=~ë=`Üáå~Ûë
ÉÅçåçãó=ÅçåíáåìÉë=íç=çéÉåI=áíë=íê~ÇáåÖ=äáåâë=ïáíÜ=íÜÉ
ïçêäÇ=ÄÉÅçãÉ=ãçêÉ=ÅêáíáÅ~äK==^ë=ëìÅÜI=~åó=çîÉêí
~ÖÖêÉëëáçå=íçï~êÇ=q~áï~å=ëÉÉãë=~å=ìåäáâÉäó
éçëëáÄáäáíóK

lìê=ÅìêêÉåí=ÑçÅìë=áë=çå=Åçãé~åáÉë=íÜ~í=ïáää=ÄÉåÉÑáí
Ñêçã=íÜÉ=ÉñéÉÅíÉÇ=êÉëìêÖÉåÅÉ=áå=q~áï~åÛë=ÇçãÉëíáÅ
ÉÅçåçãóK==`çãé~åáÉë=íÜ~í=Ü~îÉ=ÄÉÉå=~ÇÇÉÇ=íç=íÜÉ
éçêíÑçäáç=áåÅäìÇÉ=ëíçÅâÄêçâÉêëI=~ìíç=ÇáëíêáÄìíçêëI=~
ÅçëãÉíáÅë=ÄìëáåÉëëI=~åÇ=~å=ÉäÉÅíêáÅ~ä=ÖççÇë=êÉí~áäÉêI
~ää=çÑ=ïÜáÅÜ=~êÉ=íê~ÇáåÖ=çå=îÉêó=~ííê~ÅíáîÉ=ãìäíáéäÉë
çÑ=É~êåáåÖëK==dÉåÉê~ääó=ïÉ=ïçìäÇ=ÄÉ=áåÅäáåÉÇ=íç=~îçáÇ
ã~åó=çÑ=íÜÉ=íÉÅÜåçäçÖó=êÉä~íÉÇ=~åÇ=ã~åìÑ~ÅíìêáåÖ
ÅçåÅÉêåë=íÜ~í=~êÉ=äáëíÉÇ=áå=q~áï~å=~ë=íÜÉëÉ=íóéáÅ~ääó
çéÉê~íÉ=áå=ÜáÖÜäó=ÅçãéÉíáíáîÉ=ã~êâÉíëK

bäëÉïÜÉêÉI=íÜÉ=ÇÉÄ~íÉ=ê~ÖÉë=~ë=íç=ïÜÉíÜÉê=íÜÉ
`ÜáåÉëÉ=ÉÅçåçãó=ïáää=ëäçï=çê=ÉîÉå=Äìëí=íÜáë=óÉ~êK
fåÇÉÉÇ=`ÜáåÉëÉ=äÉ~ÇÉêë=Ü~îÉ=ã~ÇÉ=î~êáçìë
ëí~íÉãÉåíë=~Äçìí=íÜÉ=åÉÉÇ=íç=ëäçï=íÜÉ=ÉÅçåçãóI=Äìí
ÇìÉ=íç=íÜÉ=ÑáñÉÇ=ÉñÅÜ~åÖÉ=ê~íÉ=éçäáÅóI=íÜÉ
ÖçîÉêåãÉåí=Ü~ë=ÑÉï=éçäáÅó=çéíáçåë=~î~áä~ÄäÉK==oÉÅÉåí
ãçåíÜë=Ü~îÉ=åçí=ëÜçïå=~åó=é~êíáÅìä~ê=ëáÖåë=çÑ
ëäçïáåÖI=åçê=Å~å=ïÉ=çÄëÉêîÉ=~åó=é~êíáÅìä~ê=çÄëí~ÅäÉë
íÜ~í=ëÜçìäÇ=ëäçï=íÜáë=ÉÅçåçãó=Ñçê=íÜÉ=ãçãÉåíK

fåÇá~=ÅçåíáåìÉë=íç=éáÅâ=ìé=ãçãÉåíìã=ïáíÜ=Å~éáí~ä
ëéÉåÇáåÖ=êáëáåÖ=ëíêçåÖäóK=píêçåÖ=Å~éáí~ä=áåÑäçïë=~êÉ
éìííáåÖ=Ççïåï~êÇ=éêÉëëìêÉ=çå=áåíÉêÉëí=ê~íÉë
éêçîáÇáåÖ=ÉîÉå=ÑìêíÜÉê=áãéÉíìë=íç=ÖêçïíÜK==mçääë=Ñçê
íÜÉ=^éêáä=ÉäÉÅíáçå=~êÉ=ëÜçïáåÖ=íÜÉ=_gm=ÖçîÉêåãÉåí
ëÜçìäÇ=ÄÉ=êÉíìêåÉÇ=íç=éçïÉêK

lîÉê~ääI=íÜÉ=çìíäççâ=Ñçê=^ëá~=áë=~ë=ÄêáÖÜí=~ë=ÉîÉê=~åÇ
~äíÜçìÖÜ=ëÉäÉÅíáîáíó=êÉã~áåë=áãéçêí~åíI=î~äì~íáçåë
~êÉ=éÉêÑÉÅíäó=ëÉåëáÄäÉK

^åÇêÉï=`äáÑÑçêÇ
mçêíÑçäáç=j~å~ÖÉê

TAIWANESE EXPORTS TO US AND CHINA
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NO mi^qfkrj=^ppbq=j^k^dbjbkq

mä~íáåìã=bìêçéÉ~å=cìåÇ

mÉêÑçêã~åÅÉ =REDEMPTION PRICE:  $1.8313

VALUE OF $10,000 INVESTED SINCE INCEPTION (1 JULY 1998 – 31 MARCH 2004)

European markets little
changed, reflecting tricky
economic prospects

bìêçéÉ~å=ëíçÅâã~êâÉíë=ïÉêÉ
ã~êÖáå~ääó=ÜáÖÜÉê=çîÉê=íÜÉ=íÜêÉÉ
ãçåíÜë=íç=PN=j~êÅÜW==~=ê~ääó=áå
g~åì~êó=ï~ë=ä~êÖÉäó=êÉîÉêëÉÇ=áå
j~êÅÜK==fåíÉêÉëíáåÖäóI=ïÜáäÉ=~å
áåÇÉñ=çÑ=íÜÉ=RM=ä~êÖÉëí=Åçãé~åáÉë
EÄó=ã~êâÉí=î~äìÉF=ï~ë=Ñä~í=áå=íÜÉ

éÉêáçÇI=~=Äêç~ÇÉê=áåÇÉñ=çÑ=RMM=ëíçÅâë=ï~ë=ìé=PBK==^å
çéíáãáëíáÅ=Éñéä~å~íáçå=áë=íÜ~í=íÜáë=êÉÑäÉÅíë=ÖççÇ
“ÄêÉ~ÇíÜÒ=áå=íÜÉ=ã~êâÉí=E~å=ÉåÅçìê~ÖáåÖ=íÉÅÜåáÅ~ä
áåÇáÅ~íçêFX=ÅçåëáÇÉê~íáçå=çÑ=íÜÉ=áåëíáíìíáçå~ä
éÉêîÉêëáçå=áå=ã~êâÉíëI=ÜçïÉîÉêI=ãÉ~åë=áí=áë=ãçêÉ
äáâÉäó=íÜ~í=ÑìåÇ=ã~å~ÖÉêë=~êÉ=ÅÜ~ëáåÖ=ëã~ääÉê=ëíçÅâë
ëáãéäó=ÄÉÅ~ìëÉ=ëã~ääÉê=ëíçÅâë=Ü~îÉ=éÉêÑçêãÉÇ=ïÉää=áå
êÉÅÉåí=èì~êíÉêëK==qÜÉ=jp`f=bìêçéÉ=áåÇÉñ=ï~ë=HNB
EÉìêçF=áå=íÜÉ=j~êÅÜ=èì~êíÉêK

qÉäÉÅçã=ÉèìáéãÉåí=~ë=~=Öêçìé=àìãéÉÇ=ìé=PMB
EbêáÅëëçå=HSOBI=^äÅ~íÉä=HOSBI=kçâá~=HONBFI=Äìí=íÜÉ
çåäó=çíÜÉê=åçí~Ääó=ëíêçåÖ=ëÉÅíçêë=ïÉêÉ=Ö~ë=EHNRBFI
êÉ~ä=Éëí~íÉ=EHNQBF=~åÇ=íçÄ~ÅÅç=EHNOBFK==qÜÉ=ïçêëí
éÉêÑçêãáåÖ=ëÉÅíçê=ï~ë=íÜÉ=~ìíçë=áåÇÉñ=ïÜáÅÜ=äçëí=àìëí
RB=Eãçëí=çÑ=ïÜáÅÜ=ï~ë=sçäâëï~ÖÉå=ÓNVBFX=ã~åó
ëÉÅíçêë=ïÉêÉ=éäìë=çê=ãáåìë=PB=áå=ïÜ~í=ï~ë=çåÉ=çÑ
íÜÉ=ãçêÉ=ëÉÇ~íÉ=èì~êíÉêë=áå=bìêçéÉ=Ñçê=ã~åó=óÉ~êëK
qÜáë=ã~ó=êÉÑäÉÅí=íÜÉ=ãáñÉÇ=ÉÅçåçãáÅ=éêçëéÉÅíë
~êçìåÇ=íÜÉ=ïçêäÇK==qÜÉ=ãÉëë~ÖÉ=íÜ~í=ëÉÉãë=íç=ÄÉ
ÅçãáåÖ=Ñêçã=íÜÉ=ã~ÅêçÉÅçåçãáÅ=Ç~í~=áë=íÜ~í=íÜÉ=rp
áë=ëÉÉáåÖ=ëçãÉ=áãé~Åí=Ñêçã=áíë=éçäáÅó=ÅçãÄáå~íáçå=çÑ

ÉãÉêÖÉåÅó=äçï=áåíÉêÉëí=ê~íÉë=~åÇ=ÑáëÅ~ä=éêçÑäáÖ~Åó
EíÜçìÖÜ=ÅçããÉåí~íçêë=Ü~îÉ=ÄÉÉå=éìòòäÉÇ=Äó=íÜÉ
~íóéáÅ~ääó=ëäçï=ÉãéäçóãÉåí=êÉëéçåëÉFK==bìêçéÉI=Äó
Åçåíê~ëíI=ÅçåíáåìÉë=ïáíÜ=ëìÄÇìÉÇ=ÉÅçåçãáÅ
éêçëéÉÅíëI=~ë=ìåÉãéäçóãÉåí=~åÇ=äáãáíÉÇ=Åçêéçê~íÉ
Å~éáí~ä=ÉñéÉåÇáíìêÉ=ãÉ~å=íÜ~í=çåÅÉ=~Ö~áå=ê~íÉ=Åìíë
~êÉ=~åíáÅáé~íÉÇ=Ñêçã=íÜÉ=b`_=áå=ÅçãáåÖ=ãçåíÜëK

qÜÉ=ÉìêçI=Ü~îáåÖ=íêÉåÇÉÇ=ëíêçåÖÉê=~Ö~áåëí=íÜÉ=rpA
Ñçê=OMMO=~åÇ=OMMPI=ãçîÉÇ=~=äáííäÉ=ÜáÖÜÉê=Eáåíç=íÜÉ
ÜáÖÜ=NKOMëF=áå=g~åì~êó=ÄÉÑçêÉ=ÇêáÑíáåÖ=Ä~Åâ=íç=ÑáåáëÜ
íÜÉ=èì~êíÉê=~í=rpANKOPK==qÜáë=Ü~ë=ÄÉÉå=~å=ìåáåëéáêáåÖ
rpA=êÉîáî~ä=~ÑíÉê=íïç=óÉ~êë=çÑ=ÇÉÅäáåÉëI=~åÇ=éÉêÜ~éë
ëìÖÖÉëíë=íÜ~í=íÜÉ=“êÉëÉêîÉ=ÅìêêÉåÅóÒ=ã~ó=ÄÉ=óÉí=íç
ÑáåÇ=áíë=å~ÇáêK==tÉ=Ü~îÉ=åçíÉÇ=çå=ëÉîÉê~ä=çÅÅ~ëáçåë
íÜ~í=íÜÉ=^ìëíê~äá~å=Ççää~ê=Ü~ë=íê~ÇÉÇ=áå=~=å~êêçï
Ä~åÇ=çÑ=Éìêç=RQJSOÅ=ëáåÅÉ=ä~íÉ=OMMMX=íÜáë=èì~êíÉê=íÜÉ
^A=ãçîÉÇ=íç=íÜÉ=ÜáÖÜÉê=ÉåÇ=çÑ=íÜ~í=Ä~åÇI=íÜìë
ïáéáåÖ=çìí=íÜÉ=Ö~áå=Äó=íÜÉ=jp`f=bìêçéÉ=áåÇÉñ=ïÜÉå
ãÉ~ëìêÉÇ=áå=^AK

qÜÉ=mä~íáåìã=bìêçéÉ~å=cìåÇ=~Çî~åÅÉÇ=SB=Ñçê=íÜÉ
èì~êíÉê=~ë=íÜÉ=ëíêçåÖ=éÉêÑçêã~åÅÉ=Ñêçã=bêáÅëëçå
ÅçãéäÉãÉåíÉÇ=ëçäáÇ=éÉêÑçêã~åÅÉë=Ñêçã=ëçãÉ=çÑ=çìê
ä~êÖÉê=ÜçäÇáåÖë=ëìÅÜ=~ë=pÅÜáåÇäÉê
EÉäÉî~íçêëLÉëÅ~ä~íçêëI=HOOBFI=dÉêã~å=jÉêÅâ
EÅÜÉãáÅ~äëI=HNSBFI=~åÇ=kçîçòóãÉë=EáåÇìëíêá~ä
ÉåòóãÉëI=HNQBFK==tÉ=Ü~Ç=ëçãÉ=ÄÉåÉÑáí=Ñêçã=íÜÉ
ãçÇÉëí=ÜÉÇÖÉ=áåíç=íÜÉ=^AI=ÖççÇ=éÉêÑçêã~åÅÉë=Ñêçã
ëçãÉ=çÑ=íÜÉ=ëã~ääÉê=Åçãé~åáÉë=áå=íÜÉ=cìåÇ=EïÜáÅÜ
ïÉ=Ü~îÉ=ÄÉÉå=ëÉääáåÖ=áåíç=íÜÉ=ÖÉåÉê~ä=ÉåíÜìëá~ëã=Ñçê
ëã~ää=Å~éë=êÉÑÉêêÉÇ=íç=~ÄçîÉFI=~åÇ=ëçãÉ=éêçÑáíë=Ñêçã
ëÜçêí=éçëáíáçåë=Ó=ÉëéÉÅá~ääó=çå=íÜÉ=dÉêã~å=a^u
áåÇÉñ=ÇìêáåÖ=j~êÅÜK
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pçìêÅÉW==mä~íáåìã=~åÇ=c~ÅípÉí====================oÉÑÉê=íç=kçíÉ=OI=é~ÖÉ=OV



qÜÉ=mä~íáåìã=bìêçéÉ~å=cìåÇ

qeb=mi^qfkrj=qorpq NP

cçê=íÜÉ=íïÉäîÉ=ãçåíÜë=íç=PN=j~êÅÜ=OMMQI=íÜÉ
mä~íáåìã=bìêçéÉ~å=cìåÇ=~Çî~åÅÉÇ=QSBI=ïÜáäÉ=íÜÉ
jp`f=bìêçéÉ=fåÇÉñI=ãÉ~ëìêÉÇ=áå=^AI=ï~ë=ìé=OOB=áå
íÜ~í=íáãÉ=EcÉÄêì~êóLj~êÅÜ=OMMP=ã~êâÉÇ=~=êÉÅÉåí=äçï
éçáåí=áå=bìêçéÉ~å=ã~êâÉíëFK

Eastern Europe (and Asia) – good for Western
European companies but probably not for
Western Europe

qÜÉ=NVVS=Åêçé=çÑ=~ååì~ä=êÉéçêíë=Ñêçã=íÜÉ=bìêçéÉJ
Ä~ëÉÇ=ãìäíáå~íáçå~äë=íÉåÇÉÇ=íç=ÑÉ~íìêÉI=ÄçäÇäó=áå=íÜÉ
çéÉåáåÖ=é~ÖÉëI=íÜÉ=ÄìëáåÉëë=ÄÉáåÖ=ÇçåÉ=áå=^ëá~K
mêçìÇ=ëí~íÉãÉåíë=ïÉêÉ=ã~ÇÉ=~Äçìí=OMBH=ë~äÉë
ÖêçïíÜ=áå=Eçê=íçF=íÜÉ=êÉÖáçåI=ÉîÉå=áÑ=^ëá~=~ÅÅçìåíÉÇ
Ñçê=àìëí=~=ÑÉï=éÉêÅÉåí=çÑ=~=Åçãé~åóÛë=çîÉê~ää
~ÅíáîáíáÉëK==få=íÜÉ=ëìÄëÉèìÉåí=óÉ~êëI=~ë=íÜÉ=“^ëá~
ÅêáëáëÒ=ÉåÇÉÇ=íÜÉ=áääìëáçå=çÑ=êáëâäÉëë=^ëá~å=ÖêçïíÜI
íÜÉ=bìêçéÉ~åë=ÇÉîçíÉÇ=íÜÉãëÉäîÉë=íç=íÜÉáê=çïå
Ä~Åâó~êÇ=E~åÇI=áå=ã~åó=Å~ëÉë=ìåïáëÉäóI=íç
áåîÉëíãÉåí=çééçêíìåáíáÉë=áå=íÜÉ=rpFK==bîÉê=ÖêÉ~íÉê
áåíÉÖê~íáçå=~ãçåÖ=br=ÅçìåíêáÉëI=áåÅäìÇáåÖ=íÜÉ
ä~ìåÅÜ=çÑ=íÜÉ=Åçããçå=ÅìêêÉåÅó=áå=íÜÉ=ä~íÉ=NVVMëI
ãÉ~åí=íÜ~í=ÅçåëçäáÇ~íáçå=áå=bìêçéÉ=ï~ë=~=ëÉåëáÄäÉ
~åÇ=ìëÉÑìä=ÑçÅìëK

qçÇ~óI=ÜçïÉîÉêI=íÜÉ=~ååì~ä=êÉéçêíë=éÉååÉÇ=áå=É~êäó
OMMQ=~êÉ=ëí~êíáåÖ=íç=~êêáîÉI=~åÇ=íÜÉó=çåÅÉ=~Ö~áå=Ü~îÉ
~å=É~ëíÉêå=ãóëíáÅáëã=íç=íÜÉãK==qÜáë=íáãÉI=ÜçïÉîÉêI
íÜÉêÉ=áë=ãçêÉ=çÑ=~=Ä~ä~åÅÉ=ÄÉíïÉÉå=íÜÉ=bìêçéÉ~åëÛ
“åÉ~ê=É~ëíÒ=EáåÅäìÇáåÖ=íÜÉ=íÉå=ÅçìåíêáÉë=ÄÉáåÖ
ïÉäÅçãÉÇ=íç=íÜÉ=bìêçéÉ~å=råáçå=ÅäìÄ=áå=íÜÉ=ÅçãáåÖ
ïÉÉâëFI=~åÇ=íÜÉ=“ÑìêíÜÉê=É~ëíÒK==^åÇI=íÜÉêÉ=áë=ãçêÉ=çÑ
~=ÑçÅìë=çå=ëÜáÑíáåÖ=éêçÇìÅíáçå=ê~íÜÉê=íÜ~å=ãÉêÉäó
ÉñéçêíáåÖ=íçI=çê=Éñé~åÇáåÖ=ë~äÉë=ÉÑÑçêíë=áåI=^ëá~=~åÇ
b~ëíÉêå=bìêçéÉK

^=ÅçåëáÇÉê~íáçå=çÑ=íÜÉ=éçëáíáçå=~åÇ=~Åíáçåë=çÑ
ÉäÉÅíêçJÉåÖáåÉÉêáåÖ=Öá~åí=páÉãÉåë=áääìëíê~íÉë=íÜÉ
ÇáÑÑÉêÉåíá~ä=éêçëéÉÅíë=Ñçê=dÉêã~åó=îÉêëìë=dÉêã~å
Åçãé~åáÉëK==qÜÉ=Åçãé~åó=Éãéäçóë=~êçìåÇ=QNQIMMM
éÉçéäÉ=ïçêäÇïáÇÉI=çÑ=ïÜçã=SMB=~êÉ=çìíëáÇÉ
dÉêã~åóK==oÉÅÉåí=êÉéçêíë=Ñêçã=_~î~êá~=áåÇáÅ~íÉ=íÜ~í
páÉãÉåë=ïáëÜÉë=íç=ÉáíÜÉê=Åìí=E~åçíÜÉêF=NMIMMM=àçÄë
EçÑ=ïÜáÅÜ=RIMMM=~êÉ=áå=dÉêã~åóFI=çê=áåÅêÉ~ëÉ=íÜÉ

ïçêâ=ïÉÉâ=Ñêçã=PR=E>>F=Üçìêë=íç=QMI=ïÜáäÉ=~ÄçäáëÜáåÖ
`Üêáëíã~ë=~åÇ=ÜçäáÇ~ó=ÄçåìëÉëK==qÜáë=EÅêÉÇáÄäÉF
íÜêÉ~í=êÉÑäÉÅíë=~åÇ=áääìëíê~íÉë=~=åìãÄÉê=çÑ=íÜáåÖëW==íÜÉ
Åçãé~åó=Ü~ë=éäÉåíó=çÑ=çêÇÉêëI=~åÇ=óÉí=ëÉÉë=áíëÉäÑ=~ë
Ü~îáåÖ=ëé~êÉ=Eä~ÄçìêF=Å~é~Åáíó=EêÉä~íáîÉ=íç=éçíÉåíá~äFK
pÉÅçåÇäóI=áí=ëìÖÖÉëíë=íÜ~í=íÜÉ=éÉêéäÉñáåÖ=éçäáíáÅ~ä
ëí~äÉã~íÉ=áå=_Éêäáå=áë=åçí=åÉÅÉëë~êáäó=ëíçééáåÖ=íÜÉ
ã~àçê=Åçãé~åáÉë=Ñêçã=~ííÉãéíáåÖ=íÜÉáê=çïå=ä~Äçìê
ã~êâÉí=êÉÑçêãK==^åÇ=íÜáêÇI=íÜÉ=ëã~ää=é~êí=çÑ=íÜÉ=ïÉÉâ
dÉêã~åë=~Åíì~ääó=ìëÉ=Ñçê=ïçêâáåÖI=ÜáÖÜäáÖÜíë=íÜÉ
éêçÄ~Äáäáíó=íÜ~íI=ïáíÜ=`Üáå~=~åÇ=mçä~åÇ=Eê~íÜÉê=íÜ~å
pïÉÇÉå=çê=kçêíÜÉêå=fí~äóF=~ë=íÜÉ=êÉäÉî~åí=ã~êÖáå~ä
ÅçãéÉíáíáçåI=íÜÉ=ìåÇÉêãáåáåÖ=çÑ=íÜÉ=éêáîáäÉÖÉÇ
éçëáíáçå=çÑ=bìêçéÉ~å=ÉãéäçóÉÉë=áë=çåäó=áå=áíë=É~êäó
ëí~ÖÉëK==páÉãÉåë=áíëÉäÑI=ÜçïÉîÉêI=ë~áäë=çå=ïáíÜ=ëíÉ~Çáäó
áãéêçîáåÖ=éêçÑáí~ÄáäáíóI=~åÇ=áíë=ìåï~îÉêáåÖ
ÅçããáíãÉåí=íç=êÉëÉ~êÅÜ=~åÇ=áååçî~íáçå=ÅçåíáåìÉë=íç
ÖÉåÉê~íÉ=ëíêçåÖ=ë~äÉë=ÖêçïíÜ=~åÇ=íÜìë=íÜÉ=çåÖçáåÖ
áåíÉêå~ä=êÉåÉï~ä=çÑ=íÜáë=Öá~åíK

qÜÉ=~Çãáëëáçå=çÑ=íÜÉ=íÉå=É~ëíÉêå=bìêçéÉ~å=ÅçìåíêáÉë
íç=íÜÉ=bìêçéÉ~å=råáçå=EïáíÜ=íÜÉ=ã~êâÉí=~ÅÅÉëëI
áåíÉÖê~íáçå=~åÇ=ÖêÉ~íÉê=ëí~Äáäáíó=áãéäáÉÇF=áå=íÜÉ
ÅçãáåÖ=ïÉÉâë=ãÉ~åë=íÜ~í=íÜÉ=ëÜáÑíáåÖ=çÑ=éêçÇìÅíáçå
íç=mçä~åÇI=eìåÖ~êó=ÉíÅ=ïáää=ÅçåíáåìÉK==fí=~ìÖìêë
éççêäó=Ñçê=íÜÉ=çäÇ=É~ëí=dÉêã~å=é~êíë=çÑ=íçÇ~óÛë
dÉêã~åó=ÜçïÉîÉê=Ó=`Ü~åÅÉääçê=eÉäãìí=hçÜäÛë=“ÖáÑíÒ
çÑ=ï~ÖÉ=Éèì~äáë~íáçå=~=ÇÉÅ~ÇÉ=~Öç=Ü~ë=ãÉ~åí=É~ëí
dÉêã~å=ïçêâÉêë=~êÉ=äçëí=áå=íÜÉ=ãáÇÇäÉ=ÖêçìåÇ=Ó
ÜçéÉäÉëëäó=ÉñéÉåëáîÉ=êÉä~íáîÉ=íç=íÜÉáê=mçäáëÜ=ÅçìëáåëI
Ñ~ê=äÉëë=éêçÇìÅíáîÉ=íÜ~å=íÜÉáê=EïÉëíF=dÉêã~å
ÅçääÉ~ÖìÉëK==lå=íÜÉ=çíÜÉê=Ü~åÇI=íÜÉ=“åÉ~ê=É~ëíÒ=Ü~ë=áíë
çïå=ÅçåÅÉêåëW==~äêÉ~Çó=ïÉ=ÜÉ~ê=êÉéçêíë=íÜ~í=Ñçê
Éñ~ãéäÉ=ëçãÉ=Å~ê=é~êíë=ÄÉáåÖ=ã~ÇÉ=áå=`òÉÅÜ=~åÇ
eìåÖ~êó=ÅçìäÇ=ÄÉ=éêçÇìÅÉÇ=ÉîÉå=ãçêÉ=ÅÜÉ~éäó
ÑìêíÜÉê=É~ëí=EïÜÉíÜÉê=“ÑìêíÜÉê=É~ëíÒ=êÉÑÉêë=íç=íÜÉ
ÅçìåíêáÉë=çÑ=íÜÉ=ÑçêãÉê=pçîáÉí=råáçåI=çê=É~ëí=íç
fåÇá~L`Üáå~=áë=åçí=óÉí=ÅäÉ~êFK

qÜìë=çîÉê~ää=ïÉ=Å~å=ëÉÉ=äáííäÉ=êÉ~ëçå=íç=~åíáÅáé~íÉ=~
bìêçéÉ~å=ÇçãÉëíáÅ=ÉÅçåçãáÅ=ÄççãI=Äìí=åçíÉ=~í=íÜÉ
ë~ãÉ=íáãÉ=íÜ~í=ã~åó=bìêçéÉJÄ~ëÉÇ=ãìäíáå~íáçå~äë
Ü~îÉ=êÉ~ëçå=Ñçê=çéíáãáëãK



qÜÉ=mä~íáåìã=bìêçéÉ~å=cìåÇ

NQ mi^qfkrj=^ppbq=j^k^dbjbkq

Several changes to the portfolio; tricky
prospects reflected in cautious positioning

b~êäó=^éêáä=Ç~í~=ëÜçïë=~=ÖççÇ=áãéêçîÉãÉåí=áå=rp
ÉãéäçóãÉåíI=~åÇ=rh=ÜçìëÉ=éêáÅÉë=ìé=NVB=Ñçê=íÜÉ
óÉ~ê=íç=j~êÅÜ=EíÜÉ=_~åâ=çÑ=båÖä~åÇ=Ü~ë=ÄÉÉå=ê~áëáåÖ
ê~íÉëFK==qÜÉ=Éìêç=Ü~ë=ÄÉÉå=ÇêáÑíáåÖ=çÑÑ=Ó=~=äáííäÉ
~Ö~áåëí=íÜÉ=rpAI=ëçãÉïÜ~í=ãçêÉ=îÉêëìë=íÜÉ=óÉåK==qÜÉ
ÅÉåíê~ä=Ä~åâ=çÑ=pïÉÇÉå=Åìí=ê~íÉë=çå=N=^éêáäI=~åÇ=íÜÉ
b`_=ã~ó=ïÉää=Çç=íÜÉ=ë~ãÉ=~í=áíë=åÉñí=ãÉÉíáåÖK==få
íÜÉçêóI=ïÉ=Ü~îÉ=íÜÉ=áåÖêÉÇáÉåíë=Ñçê=~=“ÇÉÅçìéäáåÖÒ=çÑ
EÅçåíáåÉåí~äF=bìêçéÉ~å=ëíçÅâ=E~åÇ=ÄçåÇF=ã~êâÉíë
Ñêçã=íÜÉ=^åÖäç=ã~êâÉíëK==få=éê~ÅíáÅÉI=íÜÉ=åÉ~êäó=çåÉ
Ñçê=çåÉ=ÅçêêÉä~íáçå=ÄÉíïÉÉå=bìêçéÉ~å=ã~êâÉíë=~åÇ
t~ää=píêÉÉí=ÅçåíáåìÉëK==^í=íÜÉ=ë~ãÉ=íáãÉI=ïÉ=ÑáåÇ
éäÉåíó=çÑ=êÉ~ëçå~Ääó=éêáÅÉÇ=ëíçÅâë=áå=bìêçéÉ=EãçêÉ
ä~êÖÉ=Åçãé~åáÉë=íÜ~å=ëã~ääFI=Äìí=~êÉ=~ä~êãÉÇ=Äó=íÜÉ
î~äì~íáçåë=çÑ=ãçëí=rp=ëíçÅâëK==qÜÉ=áãéäáÉÇ=ÇáäÉãã~
Ó=áÉK=ÖáîÉå=t~ää=píêÉÉíÛë=áåÑäìÉåÅÉ=J=Ñçê=~=bìêçéÉ~å
éçêíÑçäáç=áë=íÜÉ=êÉ~ëçå=Ñçê=íÜÉ=RJNRB=ëÜçêí=éçëáíáçå=áå
íÜÉ=dÉêã~å=a^u=áåÇÉñ=ÜÉäÇ=Äó=íÜÉ=mä~íáåìã
bìêçéÉ~å=cìåÇ=Ñçê=ãìÅÜ=çÑ=OMMQK==^í=íÜÉ=ÉåÇ=çÑ
j~êÅÜ=íÜÉ=cìåÇ=ï~ë=NUB=áå=Å~ëÜI=~åÇ=NTB=ëÜçêí=Ñçê
~=åÉí=ÉñéçëìêÉ=çÑ=SRB=J=ëÜçìäÇ=ïÉ=ëí~ó=Å~ìíáçìëäó
éçëáíáçåÉÇ\==fë=SRB=ëíáää=íçç=ÜáÖÜ\

qçÇ~ó=íÜÉêÉ=Éñáëíë=íÜÉ=ìåìëì~ä=ÅáêÅìãëí~åÅÉ=çÑ=ã~åó
çÑ=íÜÉ=ã~àçê=ã~êâÉíë=~êçìåÇ=íÜÉ=ïçêäÇ=Ó=ëÜ~êÉI
ÄçåÇI=éêçéÉêíóI=ÅçããçÇáíó=Ó=ëáãìäí~åÉçìëäó=ÄÉáåÖ
ÉáíÜÉê=ÜáÖÜ=çê=áå=“ÄìÄÄäÉÒ=íÉêêáíçêó=îÉêëìë=íÜÉáê
ÜáëíçêóK==qÜáë=ÅçáåÅáÇÉåí=ëíêÉåÖíÜ=áë=ìåìëì~ä=ÖáîÉå
íÜÉ=áåÑä~íáçå=~åÇ=áåíÉêÉëí=ê~íÉ=áãéäáÅ~íáçåë=çÑ=ëíêçåÖ
ÅçããçÇáíó=éêáÅÉë=~åÇ=éêçéÉêíó=ÄìÄÄäÉë=E~åÇ
ÅçåëÉèìÉåí=áãé~Åí=çå=ÄçåÇë=~åÇ=ëíçÅâëFK==mÉêÜ~éë=áå
íÜÉçêÉíáÅ~ä=éÉêÑÉÅí=ÅáêÅìãëí~åÅÉëI=íÜÉ=ÅìêêÉåí=ã~êâÉí
ëáíì~íáçå=ÅçìäÇ=ÄÉ=êÉÅçåÅáäÉÇI=Äìí=íÜÉ=çéíáãáëã=áë
Ü~êÇ=íç=Ñ~íÜçã=~ãáÇëí=íÜÉ=ÉÅçåçãáÅ=ÅÜ~çë=çÑ
ÖäçÄ~äáë~íáçåI=íÜÉ=ÇÉÅäáåáåÖ=ÅêÉÇáÄáäáíó=çÑ=íÜÉ=ïçêäÇÛë

êÉëÉêîÉ=ÅìêêÉåÅóI=~åÇ=íÜÉ=~ëëÉí=éêáÅÉ=ÑìåÇÉÇ
Åçåëìãéíáçå=ïÜáÅÜ=ÅçåëíáíìíÉë=ÉÅçåçãáÅ=“ÖêçïíÜÒ
áå=íÜÉ=rpI=^ìëíê~äá~=ÉíÅK==kçí=íç=ãÉåíáçå=ï~êëI
ÄçãÄëI=ó~ïåáåÖ=rp=íê~ÇÉ=~åÇ=ÖçîÉêåãÉåí=ÇÉÑáÅáíë
ÉíÅK==mÉêÜ~éë=ïÉ=Ü~îÉ=ëáãéäó=Ü~Ç=~=éÉêáçÇ=çÑ
ìåìëì~ääó=äçï=áåíÉêÉëí=ê~íÉëI=ïÜáÅÜ=ã~ó=ÄÉ=~Äçìí=íç
êÉîÉêëÉK

qÜÉêÉ=Ü~ë=ÄÉÉå=éäÉåíó=çÑ=Éèìáíó=áëëì~åÅÉ=áå=bìêçéÉ=Ó
áå=é~êíáÅìä~ê=ÖçîÉêåãÉåíë=~êÉ=ìëáåÖ=íÜÉ=êÉÄçìåÇ=áå
ã~êâÉíë=íç=ëÉää=ÄáÖ=ëí~âÉë=áå=íÜÉáê=íÉäÉÅçã=ìíáäáíáÉëK
eÉ~îáäó=áåÇÉÄíÉÇ=Åçãé~åáÉë=ÅçåíáåìÉ=íç=í~âÉ
~Çî~åí~ÖÉ=çÑ=ÅçåÇáíáçåë=íç=ê~áëÉ=Éèìáíó=~åÇ=êÉÑáå~åÅÉ
ÇÉÄí=~í=îÉêó=ãçÇÉëí=ëéêÉ~ÇëK==tÉ=ï~íÅÜ=ïáíÜ=áåíÉêÉëí
íÜÉ=Ä~ííäÉ=Ñçê=Åçåíêçä=çÑ=cêÉåÅÜLdÉêã~å=ÇêìÖ
Åçãé~åó=^îÉåíáë=EïÜáÅÜ=áë=ÉÑÑÉÅíáîÉäó=íÜÉ=ãÉêÖÉÇ
ÇêìÖ=ÄìëáåÉëëÉë=çÑ=íÜÉ=çäÇ=ÅÜÉãáÅ~ä=Ñáêãë=eçÉÅÜëí
~åÇ=oÜçåÉJmçìäÉåÅFK==pã~ääÉê=EÄìí=ëìéÉêJéêçÑáí~ÄäÉ
~åÇ=ÜÉåÅÉ=ãçêÉ=î~äì~ÄäÉF=cêÉåÅÜ=ÇêìÖ=Åçãé~åó
p~åçÑá=Ó=éÉêÜ~éë=ÅçåÅÉêåÉÇ=Ñçê=áíë=çïå=áåÇÉéÉåÇÉåÅÉ
~ÑíÉê=çåÉ=çÑ=íÜÉ=rp=ÇêìÖ=Öá~åíë=êÉéçêíÉÇäó
~ééêç~ÅÜÉÇ=çáä=Åçãé~åó=qçí~ä=~Äçìí=ÄìóáåÖ=áíë=OMB
p~åçÑá=ëí~âÉ=Ó=ÄáÇ=Ñçê=^îÉåíáë=áå=cÉÄêì~êóK==få=j~êÅÜ
kçî~êíáë=ã~ÇÉ=áí=ÅäÉ~ê=íÜ~í=áå=íÜÉ=êáÖÜí=ÅáêÅìãëí~åÅÉë
EáÉK=åçí=íçç=ãìÅÜ=cêÉåÅÜ=éçäáíáÅ~ä=çééçëáíáçå=íç=íÜÉ
pïáëë=Åçãé~åó=ã~å~ÖáåÖ=^îÉåíáëF=áí=ã~ó=ÄÉ=Ü~ééó
íç=“êÉëÅìÉÒ=íÜÉ=çìíê~ÖÉÇ=^îÉåíáë=Ñêçã=p~åçÑáK==qÜÉ
ë~Ö~=ÅçåíáåìÉëI=~åÇ=~ë=kçî~êíáë=ëÜ~êÉÜçäÇÉêë=ïÉ=Å~å
ëÉÉ=íÜÉ=ÄÉåÉÑáí=çÑ=ÄìóáåÖ=ëçãÉ=çÑ=íÜÉ=áåíÉêÉëíáåÖ
éçëáíáçåë=^îÉåíáë=Ü~ë=ÄìáäíJìéI=ëç=äçåÖI=çÑ=ÅçìêëÉI=~ë
ïÉ=Çç=åçí=Ü~îÉ=íç=é~ó=íçç=ãìÅÜK

qÜÉ=ëíçÅâë=ïÉ=Ü~îÉ=~ÇÇÉÇ=íç=íÜÉ=éçêíÑçäáç=áå=êÉÅÉåí
ãçåíÜë=~êÉ=áå=Ñ~Åí=~=ãáñ=çÑ=íÜÉ=íïç=ÉåÇë=çÑ=íÜÉ
ã~êâÉí=ëéÉÅíêìã=áå=bìêçéÉW==ëçãÉ=“ÅóÅäáÅ~äëÒ=EëíÉÉä
~åÇ=é~éÉê=Åçãé~åáÉë=áå=é~êíáÅìä~êFI=~åÇ=~=ÑÉï
“ÇÉÑÉåëáîÉëÒ=EáåÅäìÇáåÖ=éÜ~êã~ÅÉìíáÅ~äë=~åÇ=~=ÑççÇ
êÉí~áäÉêFK==tÉ=ëçäÇ=çìí=çÑ=íÜÉ=dÉêã~å=Öêçìé=qrf=Ó=ïÉ

BREAKDOWN OF FUND’S LONG INVESTMENTS BY INDUSTRY (% OF ASSETS)

Categories Examples of Stocks Mar 2004 Dec 2003

Miscellaneous Services Deutsche Post, SGS Surveillance 15% 17%

Pharmaceutical/Biotechnology Novozymes, Novartis 14% 11%

Chemicals/Materials Linde, Merck KGaA 12% 11%

Tech/Media Ericsson, Infineon Tech 11% 8%

Retail Hornbach, Douglas 9% 12%

Consumer Adidas, Henkel 9% 8%

Capital Goods Océ, Schindler, Siemens 7% 11%

Financials Credit Agricole, Nordea 5% 7%

Source:  Platinum



qÜÉ=mä~íáåìã=bìêçéÉ~å=cìåÇ

qeb=mi^qfkrj=qorpq NR

ïÉêÉ=éêáåÅáé~ääó=~ííê~ÅíÉÇ=íç=íÜÉáê=ïçêäÇJäÉ~ÇáåÖ
Åçåí~áåÉê=ëÜáééáåÖ=ÄìëáåÉëëI=~åÇ=ïÜÉå=íÜÉ=ã~êâÉí
ÅÉäÉÄê~íÉÇ=íÜÉ=Åçãé~åóÛë=éä~åë=íç=äáëí=EáÉK=é~êíJëÉääF
e~é~ÖJiäçóÇ=Äó=éìëÜáåÖ=íÜÉ=qrf=ëÜ~êÉ=åÉ~êäó=PMB
~ÄçîÉ=çìê=aÉÅÉãÄÉê=éìêÅÜ~ëÉ=éêáÅÉI=ïÉ=ÇÉÅáÇÉÇ=áí
ï~ë=íáãÉ=íç=äÉ~îÉK==eÉääÉåáÅ=qÉäÉÅçãI=íÜÉ=ÉñJ
ãçåçéçäáëí=áå=dêÉÉÅÉI=Ü~ë=Ü~Ç=~=ÖççÇ=êìå=~äçåÖ=ïáíÜ
çíÜÉê=íÉäÉÅçãëI=~åÇ=ïÉ=ëçäÇ=çìê=ÜçäÇáåÖ=áå=Ñ~îçìê=çÑ
ëçãÉ=çÑ=íÜÉ=çééçêíìåáíáÉë=ãÉåíáçåÉÇ=~ÄçîÉK==jçêÉ
ÖÉåÉê~ääó=ïÉ=Ü~îÉ=íêáããÉÇ=ëÉîÉê~ä=çÑ=íÜÉ=éçëáíáçåë=áå
ëã~ääÉê=Åçãé~åáÉë=áå=íÜÉ=ä~ëí=ÑÉï=ãçåíÜëI=~ë=çìê

ÅçåÅÉêå=çîÉê=ÇçãÉëíáÅ=ÉÅçåçãáÅ=ÅçåÇáíáçåë=áë
áåÅêÉ~ëáåÖäó=~í=çÇÇë=ïáíÜ=íÜÉ=ÅçåíáåìáåÖ=ëíêçåÖ
éÉêÑçêã~åÅÉ=çÑ=ã~åó=ëã~ää=Å~éëK==táíÜ=pÜÉää=~åÇ
vìâçë=EíÜÉ=oìëëá~å=Åçãé~åó=~í=íÜÉ=ÅÉåíêÉ=çÑ=~
éçäáíáÅ~ä=ëíçêã=ä~íÉ=ä~ëí=óÉ~êFI=ïÉ=Ü~îÉ=åÉ~êäó=QB=áå
çáä=Åçãé~åáÉëK

cáå~ääóI=ïÉ=êÉÇìÅÉÇ=íÜÉ=ÜÉÇÖÉ=áåíç=^A=Ñêçã=PMB=íç
OPBI=ëç=~í=íÜÉ=ÉåÇ=çÑ=j~êÅÜ=ïÉ=Ü~Ç=RMB=áå=íÜÉ= ìêçI
~åÇ=ORB=áå=íÜÉ=pïáëë=Ñê~åÅI=a~åáëÜ=âêçåÉI=pïÉÇáëÜ
âêçå~I=~åÇ=éçìåÇ=ëíÉêäáåÖK

qçÄó=e~êêçé
mçêíÑçäáç=j~å~ÖÉê

É



NS mi^qfkrj=^ppbq=j^k^dbjbkq

mä~íáåìã=g~é~å=cìåÇ

mÉêÑçêã~åÅÉ= =REDEMPTION PRICE:  $2.0098

VALUE OF $10,000 INVESTED SINCE INCEPTION (1 JULY 1998 – 31 MARCH 2004)

g~é~åÉëÉ=ëíçÅâë=êÉÖáëíÉêÉÇ=îÉêó
ëÜ~êé=Ö~áåë=ÇìêáåÖ=íÜÉ=èì~êíÉê
ïáíÜ=íÜÉ=jp`f=g~é~å=áåÇÉñ
êáëáåÖ=Äó=NRKNB=áå=rpA=íÉêãëK
qÜÉ=ã~áå=Ñ~Åíçê=ÇêáîáåÖ=íÜÉ
ã~êâÉí=ï~ë=ëáÖåë=çÑ=ëíêçåÖÉê
ÇçãÉëíáÅ=Åçåëìãéíáçå=~ë=ï~ÖÉë
áãéêçîÉÇ=çå=íÜÉ=Ä~Åâ=çÑ=ëíêçåÖ
Åçãé~åó=éêçÑáíë=áå=íÜÉ=Éñéçêí
ëÉÅíçêK==få=~ÇÇáíáçåI=äçÅ~ä

áåëíáíìíáçå~ä=ëÉääáåÖ=çÑ=ëíçÅâë=É~ëÉÇ=ÅçåëáÇÉê~Ääó=~ë

íÜÉ=åçêã~ä=Ñáå~åÅá~ä=óÉ~êJÉåÇ=áåÑäìÉåÅÉë=ï~åÉÇ=~åÇ
íÜáë=~ääçïÉÇ=ÑçêÉáÖå=ÄìóáåÖ=íç=êÉ~ëëÉêí=áíëÉäÑK
råìëì~ääóI=~ää=ëÉÅíçêë=çÑ=íÜÉ=ã~êâÉí=êçëÉ=ïáíÜ
é~êíáÅìä~êäó=ëíêçåÖ=Ö~áåë=áå=éêçéÉêíóI=Ä~åâáåÖ=~åÇ
êÉí~áä=ëÜ~êÉëK==qÜÉ=cìåÇ=ã~å~ÖÉÇ=íç=éÉêÑçêã
êÉ~ëçå~Ääó=ïÉää=ÇìêáåÖ=íÜÉ=èì~êíÉê=êáëáåÖ=Äó=NOKUB=áå
^A=íÉêãë=~ë=~Ö~áåëí=~=NPKSB=êáëÉ=Ñçê=íÜÉ=jp`f=g~é~å
áåÇÉñK==lîÉê=íÜÉ=óÉ~ê=íç=PN=j~êÅÜ=OMMQI=íÜÉ=cìåÇ
êçëÉ=Äó=RMKPB=áå=^A=íÉêãë=ïÜÉêÉ~ë=íÜÉ=áåÇÉñ=êçëÉ=Äó
PQKQBK

`Ü~åÖÉë=íç=íÜÉ=mçêíÑçäáç
táíÜ=ëçãÉ=çÑ=çìê=éêáÅÉ=í~êÖÉíë=ÄÉáåÖ=ÉñÅÉÉÇÉÇ=íÜÉ
ã~àçê=ÅÜ~åÖÉë=áå=íÜÉ=éçêíÑçäáç=íÜáë=èì~êíÉê=ïÉêÉ
ÇêáîÉå=Äó=î~äìÉ=ãáÖê~íáçåK==p~äÉë=áåÅäìÇÉÇ
v~ã~åçìÅÜáI=`áíáòÉå=t~íÅÜ=~åÇ=jáíëìá=båÖáåÉÉêáåÖK
mìêÅÜ~ëÉë=áåÅäìÇÉÇ=kb`I=kqq=açÅçãç=~åÇ=pìòìâá
jçíçêK==få=hçêÉ~=ïÉ=Ü~îÉ=ÄÉÉå=~ÇÇáåÖ=ëã~ää=~åÇ
ãÉÇáìã=ëáòÉÇ=ëíçÅâë=ïÜÉêÉ=ïÉ=ëÉÉ=î~äìÉë=íóéáÅ~ääó
çåäó=ëÉÉå=áå=íáãÉë=çÑ=ÖêÉ~í=ÇáëíêÉëëK

tÉ=Ü~îÉ=êÉãçîÉÇ=~ää=çÑ=çìê=ÅìêêÉåÅó=ÜÉÇÖÉë=~åÇ=~êÉ
åçï=Ñìääó=ÉñéçëÉÇ=íç=íÜÉ=g~é~åÉëÉ=óÉå=~åÇ=íÜÉ
hçêÉ~å=ïçåK==lìê=ÑÉÉäáåÖ=áë=íÜ~í=íÜÉ=ÉãÉêÖáåÖ
ÇçãÉëíáÅ=êÉÅçîÉêó=áå=g~é~å=ïáää=äÉåÇ=ëìééçêí=íç=íÜÉ
ÅìêêÉåÅó=íÜêçìÖÜ=ÄçíÜ=êáëáåÖ=ÑçêÉáÖå=áåÑäçïë=~åÇ=íÜÉ
_~åâ=çÑ=g~é~å=ïÜáÅÜ=áë=ãìÅÜ=äÉëë=áåÅäáåÉÇ=íç
áåíÉêîÉåÉ=íç=ïÉ~âÉå=íÜÉ=ÅìêêÉåÅóK

DISPOSITION OF ASSETS

Region Mar 2004 Dec 2003

Japan 68% 76%

Korea 1 % 10%

Cash 18% 14%

Short Derivatives -7% -13%

Long Derivatives 5% 5%

Net Derivatives -2% -8%

Net Invested 80% 78%

        Source:  Platinum
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qÜÉ=mä~íáåìã=g~é~å=cìåÇ

qeb=mi^qfkrj=qorpq NT

`çããÉåí~êó
tÉ=Ü~îÉ=êÉÅÉåíäó=êÉíìêåÉÇ=Ñêçã=~=ÄìëáåÉëë=íêáé=íç
g~é~å=ÇìêáåÖ=ïÜáÅÜ=ïÉ=îáëáíÉÇ=~=åìãÄÉê=çÑ=çìê=äçåÖ
íÉêã=ÜçäÇáåÖë=~åÇ=~ííÉåÇÉÇ=íÜÉ=áå~ìÖìê~ä=`ip^
g~é~å=fåîÉëíçêë=cçêìã=ïÜáÅÜ=ë~ï=~êçìåÇ=SM
Åçêéçê~íÉ=éêÉëÉåíÉêë=~åÇ=çîÉê=RMM=éÉçéäÉ=áå
~ííÉåÇ~åÅÉK==qÜÉ=Ñçêìã=ï~ë=~å=áåî~äì~ÄäÉ=ÉñéÉêáÉåÅÉ
~ë=ïÉ=ïÉêÉ=~ÄäÉ=íç=ãÉÉí=ÇáêÉÅíäó=ïáíÜ=ëÉåáçê
ã~å~ÖÉãÉåíK==fí=~äëç=éêçîáÇÉÇ=ìë=ïáíÜ=~å
çééçêíìåáíó=íç=Ö~áå=~=êÉ~ÇáåÖ=çå=çíÜÉê=ã~å~ÖÉêë
ëÉåíáãÉåí=íçï~êÇ=g~é~åK==qÜÉ=âÉó=í~âÉ~ï~óë=Ñêçã
çìê=ïÉÉâ=áå=g~é~å=ïÉêÉW

NK qÜÉ=ÖÉåÉê~ä=ãççÇ=çÑ=íÜÉ=ã~êâÉí=áë=ãìÅÜ=ãçêÉ
ÄìääáëÜ=íÜ~å=Ñçê=ëçãÉ=íáãÉK==låÉ=åÉÉÇ=äççâ=åç
ÑìêíÜÉê=íÜ~å=íÜÉ=~ííÉåÇ~åÅÉ=~í=íÜÉ=Ñçêìã=ïÜáÅÜ
ÉñÅÉÉÇÉÇ=~ää=ÉñéÉÅí~íáçåëK==tÜáäëí=íÜáë=ÖáîÉë=ìë
é~ìëÉ=Ñçê=íÜçìÖÜíI=áí=áë=~äëç=Ü~êÇ=íç=ÄÉäáÉîÉ=íÜ~í
ÉîÉêóçåÉ=áë=çå=Äç~êÇ=ÖáîÉå=íÜÉ=äÉåÖíÜ=çÑ=íÜÉ=ÄÉ~ê
ã~êâÉíK==`Éêí~áåäó=ÇçãÉëíáÅ=áåîÉëíçêë=~êÉ=ëíáää
èìáíÉ=ÄÉ~êáëÜ=~åÇ=íÜáë=ïçìäÇ=ëìÖÖÉëí=êççã=íç
ãçîÉ=ÜáÖÜÉêK

OK qÜÉ=íÜÉãÉ=çÑ=íÜÉ=ÅçåÑÉêÉåÅÉ=ï~ë=g~é~åÛë=éä~ÅÉ=áå
^ëá~=~åÇ=íÜÉ=áãéçêí~åÅÉ=çÑ=`Üáå~K==kÉ~êäó=ÉîÉêó
Åçãé~åó=ÉåìåÅá~íÉÇ=~=`Üáå~=ëíê~íÉÖó=~äíÜçìÖÜ
ëçãÉ=ÅäÉ~êäó=ÇçåÛí=ÄÉäáÉîÉ=áå=áí=~ë=ãìÅÜ=~ë=íÜÉ
áåîÉëíçêë>==lìê=ÑÉÉäáåÖ=áë=íÜ~í=íÜÉ=`Üáå~=íÜÉãÉ
Ü~ë=ÄÉÉå=ïÉää=ÉñéçëÉÇ=Äó=íÜÉ=ã~êâÉí=~åÇ=ê~íÜÉê
íÜ~å=ÅÜ~ëÉ=`Üáå~JêÉä~íÉÇJéä~óë=ïÉ=ïáää=ÅçåíáåìÉ

íç=äççâ=Ñçê=èì~äáíó=å~ãÉë=íÜ~í=Å~å=é~êíáÅáé~íÉ=áå
ÖäçÄ~ä=ÖêçïíÜ=ÖÉåÉê~ääóK

PK qÜÉ=~ííáíìÇÉ=çÑ=íÜÉ=ÇçãÉëíáÅ=áåëìê~åÅÉ
Åçãé~åáÉë=íç=íÜÉ=Éèìáíó=ã~êâÉí=áë=Åä~ëëáÅ=ÄÉ~êJ
ã~êâÉíJÄçííçã=ÄÉÜ~îáçìêK==e~îáåÖ=ÄÉÉå=áå=~=äçåÖ
Ç~êâ=íìååÉä=~åÇ=ÇêáîÉå=Äó=~Åíì~êáÉë=ïÜç
ÉãéÜ~ëáëÉ=çåäó=íÜÉ=êáëâ=çÑ=ÉèìáíáÉëI=íÜÉó
ÅçåíáåìÉ=íç=ëÉääK==_ìí=íÜÉ=êÉ~äáíó=áë=íÜ~í=íÜÉó=Ü~îÉ
~äêÉ~Çó=ëçäÇ=~=äçí=çÑ=ÉèìáíáÉë=çîÉê=íÜÉ=óÉ~êë=~åÇ
Ñêçã=ÜÉêÉ=íÜÉó=Ü~îÉ=Åìí=íçç=ÇÉÉéäó=áåíç
êÉä~íáçåëÜáéë=Ñçê=ÑìêíÜÉê=ë~äÉë=íç=ÄÉ=ã~ÇÉK==qÜáë
ïçìäÇ=ëìÖÖÉëí=ëÉääáåÖ=ã~ó=~í=íÜÉ=îÉêó=äÉ~ëí=ëäçïK

QK qÜÉ=_~åâ=çÑ=g~é~å=~ééÉ~êë=íç=ÄÉäáÉîÉ=íÜ~í=ïÉ
Ñáå~ääó=Ü~îÉ=~=ëÉäÑJëìëí~áåáåÖ=êÉÅçîÉêó=ìåÇÉêï~ó
~åÇ=áåÇÉÉÇ=áíë=êÉÅÉåí=éìÄäáÅ=ëí~íÉãÉåíë=Ü~îÉ
ëìééçêíÉÇ=íÜáë=îáÉïK==qÜáë=ã~ó=äÉ~Ç=íç=ÇÉÅäáåáåÖ
ÅìêêÉåÅó=áåíÉêîÉåíáçå=ÖçáåÖ=Ñçêï~êÇ=ïÜáÅÜ
ïçìäÇ=ëìééçêí=íÜÉ=óÉåK==tÜÉíÜÉê=íÜáë=çéíáãáëã
áë=ãáëéä~ÅÉÇ=êÉã~áåë=íç=ÄÉ=ëÉÉå=Äìí=áí=áë=ìåìëì~ä
Ñçê=íÜÉã=íç=ÄÉ=ëç=ìéJÄÉ~íK

RK tÉ=Ü~îÉ=ãÉåíáçåÉÇ=íÜáë=ÄÉÑçêÉ=Äìí=íÜÉêÉ=ï~ë=~
èìáíÉ=ÅçåÑáÇÉåÅÉ=áå=~äãçëí=~ää=Åçêéçê~íÉë=íÜ~í
íÜáåÖë=ïÉêÉ=ÖÉííáåÖ=ÄÉííÉêK==^äíÜçìÖÜ=~ÑíÉê=ëìÅÜ=~
äçåÖ=íáãÉ=åç=çåÉ=áë=ÖÉííáåÖ=Å~êêáÉÇ=~ï~óI=Äìí
Ä~ÅâÉÇ=Äó=ëíêçåÖ=Å~ëÜ=ÑäçïëI=íÜáë=ÅçåÑáÇÉåÅÉ
ÅçìäÇ=éÉêãÉ~íÉ=ÑìêíÜÉê=íÜêçìÖÜ=íÜÉ=ÉÅçåçãóK

eóÄêáÇ=bäÉÅíêáÅ=sÉÜáÅäÉë=EebsF
^=ã~àçê=íÜÉãÉ=~í=íÜÉ=Ñçêìã=ï~ë=íÜÉ=êáëáåÖ
áãéçêí~åÅÉ=çÑ=íÜÉ=`ÜáåÉëÉ=ÉÅçåçãó=íç=ïçêäÇ
ÖêçïíÜK==kçïÜÉêÉ=áë=íÜáë=áëëìÉ=ãçêÉ=áãéçêí~åí=íÜ~å
áå=íÜÉ=~êÉ~=çÑ=ÖäçÄ~ä=çáä=ëìééäáÉë=~åÇ=êÉÖìä~ê=êÉ~ÇÉêë
ïáää=êÉÅ~ää=çìê=ÅçåÅÉêåë=êÉÖ~êÇáåÖ=íÜÉ=êÉéä~ÅÉãÉåí
ê~íÉ=Ñçê=ÖäçÄ~ä=çáä=êÉëÉêîÉëK==dáîÉå=íÜÉ=ä~êÖÉ=ïÉáÖÜíáåÖ
çÑ=Å~ê=ìë~ÖÉ=áå=çáä=ÇÉã~åÇ=E~Äçìí=RMBFI=çåÉ
íÉÅÜåçäçÖó=íÜ~í=ã~ó=ëÉêîÉ=íç=ÅìëÜáçå=íÜáë=áãé~Åí=áë
íÜÉ=“eóÄêáÇ=bäÉÅíêáÅ=sÉÜáÅäÉÒ=çê=ebsK

bëëÉåíá~ääó=~=ebs=áë=~=ÅçãÄáå~íáçå=çÑ=~=ëí~åÇ~êÇ
Ö~ëçäáåÉ=éçïÉêÉÇ=ÉåÖáåÉ=ïáíÜ=~å=ÉäÉÅíêáÅ=ãçíçê=íç
éêçîáÇÉ=ãìÅÜ=ÖêÉ~íÉê=ÑìÉä=ÉÑÑáÅáÉåÅóK==tÜáäëí=íÜÉ
íÉÅÜåçäçÖó=Ñçê=íÜÉ=ÉåÖáåÉ=~åÇ=íÜÉ=ãçíçê=áë=ïÉää
ìåÇÉêëíççÇI=íÜÉ=ÅçãéäÉñáíó=äáÉë=áå=íÜÉ=ãÉÅÜ~åáÅ~ä
äáåâáåÖ=ãÉÅÜ~åáëãë=~åÇ=íÜÉ=~ííÉåÇ~åí=ëçÑíï~êÉ=íÜ~í
çéíáãáëÉë=íÜÉ=ÇêáîÉK==få=ëáãéäÉ=íÉêãë=íÜÉ=ÉäÉÅíêáÅ

ãçíçê=êÉäáÉë=çå=ëíçêÉÇ=Ä~ííÉêó=éçïÉêI=ä~êÖÉäó=ÑêÉÉ
ÉåÉêÖó=ÇìÉ=íç=áíë=ÅêÉ~íáçå=ÇìêáåÖ=îÉÜáÅäÉ=Äê~âáåÖI=íç
êÉéä~ÅÉ=íÜÉ=Ö~ëçäáåÉ=ÉåÖáåÉ=ÇìêáåÖ=ëí~êíJìé=~åÇ=áåáíá~ä
~ÅÅÉäÉê~íáçå=çÑ=~=îÉÜáÅäÉI=ïÜÉêÉ=Ö~ëçäáåÉ=ÉåÖáåÉë=~êÉ
~í=íÜÉáê=äÉ~ëí=ÉÑÑáÅáÉåíK

tÉ=íÜáåâ=~=åìãÄÉê=çÑ=Ñ~Åíçêë=ã~âÉ=íÜáë=íÉÅÜåçäçÖó
ãçêÉ=êÉ~äáëíáÅ=íÜ~å=ëçä~ê=çê=ÑìÉä=ÅÉää=éçïÉêÉÇ
îÉÜáÅäÉëK==cáêëíäóI=íÜÉ=ÅçêÉ=íÉÅÜåçäçÖáÉë=Ü~îÉ=ÄÉÉå
~êçìåÇ=Ñçê=ëçãÉ=íáãÉ=ëç=ïÉ=~êÉ=åçí=ã~âáåÖ=~=Öá~åí
íÉÅÜåçäçÖáÅ~ä=äÉ~éK==pÉÅçåÇäóI=íÜÉ=éêçÇìÅí=êÉèìáêÉë
äáííäÉ=çê=åç=ÅÜ~åÖÉ=çÑ=ÄÉÜ~îáçìê=çå=íÜÉ=é~êí=çÑ=íÜÉ
ÄìóÉê=çê=áå=íÉêãë=çÑ=íÜÉ=áåÑê~ëíêìÅíìêÉ=êÉèìáêÉÇK==m~êí
çÑ=íÜÉ=éêçÄäÉã=ïáíÜ=ÑìÉä=ÅÉää=îÉÜáÅäÉë=áë=íÜÉ=åÉÉÇ=Ñçê
~äíÉêå~íáîÉ=ÑìÉä=ëìééäáÉëK==qÜáêÇäóI=íÜÉ=éêçÇìÅí=áë
ÄÉáåÖ=Ä~ÅâÉÇ=Äó=íÜÉ=ãçëí=éçïÉêÑìä=~ìíç=ã~âÉê=áå=íÜÉ
ïçêäÇ=íçÇ~óI=qçóçí~K==i~ëíäóI=áí=áë=åçí=~=ÅçåÅÉéí=Äìí=~
êÉ~äáíóK==qçóçí~=ÉñéÉÅíë=íç=ëÜáé=NMMIMMM=ìåáíë=áå=OMMQ



Cross-sectional view

qÜÉ=mä~íáåìã=g~é~å=cìåÇ

NU mi^qfkrj=^ppbq=j^k^dbjbkq

~åÇ=áë=Ü~îáåÖ=íêçìÄäÉ=ãÉÉíáåÖ=Ä~Åâ=çêÇÉêëK==cêçã=íÜÉ
ÉåÇ=çÑ=OMMQ=qçóçí~=ïáää=çÑÑÉê=ëçãÉ=ãçÇÉäë=çÑ=íÜÉ
iÉñìë=äìñìêó=Å~ê=ê~åÖÉ=áå=ÜóÄêáÇ=ÑçêãK==qÜáë=áë=~=îÉêó
ê~éáÇ=é~ÅÉ=çÑ=êçääçìíK

Toyota Prius

qÜÉ=mêáìë=áë=qçóçí~Ûë=éêáã~êó=ÇÉÇáÅ~íÉÇ=ebs=ãçÇÉä
~åÇ=êÉéêÉëÉåíë=íÜÉ=Äìäâ=çÑ=ïçêäÇïáÇÉ=ebs
ëÜáéãÉåíë=ÅìêêÉåíäó=ã~ÇÉ=Äó=~åó=~ìíç=ã~âÉêK==fí
ìëÉë=~=ÜáÖÜäó=ÑìÉä=ÉÑÑáÅáÉåí=NKRi=^íâáåëçå=ÅóÅäÉ=éÉíêçä
ÉåÖáåÉ=íÜ~í=êìåë=ïáíÜáå=~å=çéíáãáëÉÇ=omj=ê~åÖÉ=~åÇ
íìêåë=çÑÑ=ïÜÉå=íÜÉ=îÉÜáÅäÉ=áë=ëí~íáçå~êó=çê=~í=ëäçï
ëéÉÉÇëK==^íâáåëçå=ÉåÖáåÉë=Ü~îÉ=ÄÉÉå=~êçìåÇ=Ñçê=ëçãÉ
íáãÉ=Äìí=Ü~îÉ=åÉîÉê=êÉ~ääó=ÄÉÉå=ìëÉÇ=ÇìÉ=íç=ä~Åâ=çÑ
íçêèìÉ=~í=äçï=omj=Eëäçï=çÑÑ=íÜÉ=ã~êâ=Äìí=îÉêó
ÉÑÑáÅáÉåí=ïÜÉå=ìé=~åÇ=êìååáåÖFK==fí=áë=Ñçê=íÜáë=êÉ~ëçå
íÜ~í=íÜÉ=ÉäÉÅíêáÅ=ãçíçê=áë=ÖÉåÉê~ääó=ìëÉÇ=íç=áåáíá~íÉ
ãçíáçå=ïÜáäÉ=íÜÉ=éÉíêçä=ÉåÖáåÉ=áë=ëí~êíÉÇ=çåÅÉ
çéíáã~ä=êìååáåÖ=ëéÉÉÇ=Ü~ë=ÄÉÉå=êÉ~ÅÜÉÇ=Ó=ÇÉéÉåÇÉåí
çå=ÅÉêí~áå=î~êá~ÄäÉëK

^ë=ãÉåíáçåÉÇI=íÜÉ=âÉó=íÉÅÜåçäçÖó=äáÉë=áå=íÜÉ
ÅçãéçåÉåíë=~åÇ=ëçÑíï~êÉ=íÜ~í=ëéäáíë=íÜÉ=äç~Ç
ÄÉíïÉÉå=íÜÉ=ÉåÖáåÉ=~åÇ=íÜÉ=ãçíçêK==få=íÜÉ=mêáìë=~
ÅçãéçåÉåí=Å~ääÉÇ=íÜÉ=mçïÉê=péäáííáåÖ=aÉîáÅÉ=çê=mpa
áë=ìëÉÇK==^í=íÜÉ=ÅçêÉ=çÑ=íÜÉ=mpa=áë=~å=ÉéáÅóÅäáÅ=ÖÉ~ê
ëÉíK==líÜÉêïáëÉ=âåçïå=~ë=~=éä~åÉí~êó=ÖÉ~ê
ãÉÅÜ~åáëãI=íÜáë=ÇÉîáÅÉ=~ÅÜáÉîÉë=íÜÉ=áãéêçÄ~ÄäÉ
ëçäìíáçå=çÑ=~ääçïáåÖ=íÜÉ=éÉíêçä=ÉåÖáåÉ=~åÇ=ÉäÉÅíêáÅ
ãçíçê=íç=ïçêâ=áå=í~åÇÉã=íç=ÇêáîÉ=íÜÉ=ïÜÉÉäë=~åÇLçê
áåÇÉéÉåÇÉåíäó=íç=éêçîáÇÉ=íÜÉ=ÇêáîÉ=çê=áåÇÉÉÇ=íç=ìëÉ
íÜÉ=ÖÉåÉê~íçê=áå=êÉîÉêëÉ=íç=~Åí=~ë=~=ëí~êíÉê=ãçíçê=Ñçê
íÜÉ=éÉíêçä=ÉåÖáåÉK

_ó=Ü~îáåÖ=íÜáë=ãìäíáéäáÅáíó=çÑ=ÅÜçáÅÉëI=ëçÑíï~êÉ=Å~å
ÄÉ=ÉãéäçóÉÇ=íç=çéíáãáëÉ=ÑìÉä=ÉÑÑáÅáÉåÅó=Äó=ã~âáåÖ
ÇÉÅáëáçåë=ÄÉíïÉÉå=íÜÉ=íïç=éçïÉê=ëçìêÅÉë=Ó=ÉäÉÅíêáÅáíó
çê=ÜóÇêçÅ~êÄçåK==tÜÉå=íÜÉ=Ä~ííÉêó=áë=Ñìääó=ÅÜ~êÖÉÇI
íÜÉ=ÉäÉÅíêáÅ=ÉåÖáåÉ=~äçåÉ=ã~ó=ëìÑÑáÅÉI=~äíÉêå~íáîÉäó=áÑ=~
Ñ~ëí=ÖÉí~ï~ó=áë=êÉèìáêÉÇI=ÄçíÜ=ÉåÖáåÉ=~åÇ=ÉäÉÅíêáÅ
ãçíçê=ïáää=ÄÉ=ÉåÖ~ÖÉÇK==lå=~ÅÅçìåí=çÑ=íÜÉ=ÅìååáåÖ
ÅçåÑáÖìê~íáçå=çÑ=ÖÉ~ê=ê~íáçëI=íÜÉ=ÖÉåÉê~íçê=ïáää
çéÉê~íÉ=ïÜÉå=íÜÉ=éÉíêçä=ÉåÖáåÉ=áë=êìååáåÖ=~åÇLçê=ïáää
~äëç=ÅÜ~êÖÉ=íÜÉ=Ä~ííÉêó=ïÜÉå=Äê~âáåÖ=çê=Åç~ëíáåÖ
Ççïå=ÜáääK

qÜÉ=éê~ÅíáÅ~ä=ÉÑÑÉÅí=çÑ=íÜáë=áë=ÇÉãçåëíê~íÉÇ=áå=íÜÉ
ÑçääçïáåÖ=í~ÄäÉK==^ë=íÜÉ=Å~ê=~ÅÅÉäÉê~íÉë=íç=OMâãÜ=çåäó
íÜÉ=ÉäÉÅíêáÅ=ãçíçê=áë=êìååáåÖ=~åÇ=áí=áë=Çê~ïáåÖ=éçïÉê
Ñêçã=íÜÉ=Ä~ííÉêóK==^í=~=ÅÉêí~áå=éçáåí=íÜÉ=Ö~ëçäáåÉ
ÉåÖáåÉ=ïáää=âáÅâ=áå=éêçîáÇáåÖ=éçïÉê=íç=íÜÉ=ÉäÉÅíêáÅ
ãçíçêK==tÜÉå=íÜÉ=Å~ê=Äê~âÉëI=ÉäÉÅíêáÅ~ä=ÉåÉêÖó=áë
êÉäÉ~ëÉÇ=~åÇ=íÜÉ=Ä~ííÉêó=ÅÜ~êÖÉ=áë=êÉéäÉåáëÜÉÇK

DRIVING SCENARIOS

Engine
Speed

rpm

Motor
Speed

rpm

Generator
Speed

rpm

Accelerating to 20kmh 0 734 -1909

Accelerating to 80kmh 4000 2936 6764

Cruising at 60kmh 1590 2202 0

        Source:  Toyota

Toyota Hybrid Engine



qÜÉ=mä~íáåìã=g~é~å=cìåÇ

qeb=mi^qfkrj=qorpq NV

Why will HEV’s sell?

qÜÉ=éêáã~êó=ëÉääáåÖ=éêçéçëáíáçå=Ñçê=íÜÉ=mêáìë=áë
ÉåÉêÖó=ÅçåëÉêî~íáçåK==qÜÉ=mêáìë=áë=~Äçìí=Oñ=~ë=ÉåÉêÖó
ÉÑÑáÅáÉåí=~ë=íÜÉ=Éèìáî~äÉåíäó=ëáòÉÇ=eçåÇ~=`áîáÅ=ìåÇÉê
Åáíó=ÇêáîáåÖ=ÅçåÇáíáçåëK==q~âáåÖ=íÜÉ=rp=ã~êâÉí=~ë=~å
Éñ~ãéäÉI=íÜáë=~ÇÇë=ìé=íç=~Äçìí=~=rpAPRM=é~=
ë~îáåÖ=Ñçê=íÜÉ=~îÉê~ÖÉ=ÇêáîÉêK==^í=íÜÉ=ÅìêêÉåí=éêáÅÉ
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The position of Toyota

^ë=êÉ~ÇÉêë=ïáää=ÄÉ=~ï~êÉ=ïÉ=Ü~îÉ=äáâÉÇ=íÜÉ=qçóçí~
Öêçìé=Ñçê=ëçãÉ=íáãÉ=~åÇ=Ü~îÉ=êÉéêÉëÉåíÉÇ=íÜáë=áå=çìê
éçêíÑçäáçë=îá~=aÉåëçI=íÜÉ=äÉ~ÇáåÖ=é~êíë=ëìééäáÉêK
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MODEL COMPARISON

Maker Honda Honda VW Toyota

Model Civic Hybrid Civic Jetta (Diesel) Prius II

Class 4-door sedan 4-door sedan 4-door sedan 4-door sedan

Price (US$) 20,000 15,000 20,000 20,000

Miles per gallon city 47 29 38 60

Miles per gallon highway 48 38 46 51

Displacement 1340 1700 1900 1500

Total power 105hp (77kw) 100hp (74kw) 110hp (82kw)

        Source:  Company websites
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tÉ=Ü~îÉ=åçï=êÉéçêíÉÇ=Ñçê=íïç=ÅçåëÉÅìíáîÉ=èì~êíÉêë
íÜ~í=çìê=ëÜçêí=éçëáíáçåë=áå=íÜÉ=rp=ã~êâÉí=Ü~îÉ
ÇÉíê~ÅíÉÇ=Ñêçã=çìê=éÉêÑçêã~åÅÉK==pç=ïÜó=Çç=ïÉ
éÉêëáëí\==qÜÉ=ÜÉ~ÇäáåÉ=êÉëìäíë=çÑ=ã~åó=çÑ=íÜÉ=rp
ÅçåëìãÉê=Åçãé~åáÉë=Ü~îÉ=äççâÉÇ=ÅçãéÉääáåÖäó
ëíêçåÖ=~åÇ=íÜÉ=ëÜ~êÉ=éêáÅÉë=Ü~îÉ=íÉåÇÉÇ=íç=ÇêáÑí=ìé
~ÅÅçêÇáåÖäóK==tÜÉå=ïÉ=äççâ=àìëí=~=äáííäÉ=ÇÉÉéÉê=ïÉ
ÑáåÇ=íÜ~íI=áå=ã~åó=Å~ëÉëI=íÜÉ=rp=ÇçãÉëíáÅ=ÄìëáåÉëëÉë
~êÉ=ìåÇÉê=ëáÖåáÑáÅ~åí=éêÉëëìêÉ=Äìí=Ñ~îçìê~ÄäÉ
ÅìêêÉåÅó=íê~åëä~íáçå=çÑ=çîÉêëÉ~ë=çéÉê~íáçåë=~êÉ
Ñä~ííÉêáåÖ=íÜÉáê=êÉéçêíÉÇ=É~êåáåÖëK==qÜÉáê=ÇçãÉëíáÅ
çéÉê~íáçåëI=ÉîÉå=áÑ=ëÜçïáåÖ=êÉîÉåìÉ=ÖêçïíÜI=~êÉ
ëí~êíáåÖ=íç=ÉñéÉêáÉåÅÉ=äçïÉê=îçäìãÉë=~í=~=íáãÉ=ïÜÉå
íÜÉ=ÚÅçëí=ÅìííáåÖÛ=ÉñÉêÅáëÉë=Ü~îÉ=~äêÉ~Çó=óáÉäÇÉÇ=íÜÉ
ã~àçêáíó=çÑ=íÜÉ=ÄÉåÉÑáíëK

bîÉå=çîÉê=~=ëÜçêí=íáãÉ=éÉêáçÇ=ëìÅÜ=~ë=íÜÉ=j~êÅÜ
èì~êíÉêI=Åçãé~åáÉë=~ééÉ~ê=íç=Ü~îÉ=êÉ~ëëÉëëÉÇ=íÜÉáê
íÜáåâáåÖ=E~åÇ=ÅçããìåáÅ~íáçå=ïáíÜ=íÜÉ=ëÜ~êÉ
ã~êâÉíF=~Äçìí=íÜÉ=~ÇîÉêëÉ=áãé~Åí=çÑ=ÜáÖÜÉê
ÅçããçÇáíó=éêáÅÉëK==`çåíáåìÉÇ=êáëÉë=áå=ê~ï=ã~íÉêá~äë

~åÇ=é~Åâ~ÖáåÖ=Åçëíë=ÅçãÉ=~í=~=íáãÉ=ïÜÉå=Åçãé~åáÉë
Ü~îÉ=ÄÉÉå=ÅçåÅÉêåÉÇ=íÜ~í=íÜÉ=ÅçåëìãÉê=ã~ó=ÄÉ
êÉäìÅí~åí=íç=ã~áåí~áåI=äÉí=~äçåÉ=áåÅêÉ~ëÉI=íÜÉáê
ëéÉåÇáåÖ=é~ííÉêåëK==iáâÉïáëÉI=áåÅêÉ~ëÉë=áå=ÑìÉä=~åÇ
ÉåÉêÖó=Åçëíë=~ÑÑÉÅí=íÜçëÉ=ïáíÜ=ÜáÖÜ=ÇáëíêáÄìíáçå=Åçëíë
~ë=ïÉää=~ë=ÉÑÑÉÅíáîÉäó=ïçêâáåÖ=~ë=~å=~ÇÇáíáçå~ä=í~ñ=çå
íÜÉ=ÅçåëìãÉêK

tÉ=~êÉ=ëÉÉáåÖ=íÜ~í=Åçãé~åáÉë=~êÉ=ëí~êíáåÖ=íç=í~âÉ
éêáÅÉ=áåÅêÉ~ëÉë=çê=~í=äÉ~ëí=ëáÖå~ä=íÜÉáê=áåíÉåíáçå=íç=Çç
ëçK==fí=áë=íçç=É~êäó=íç=íÉää=ïÜÉíÜÉê=ÅçãéÉíáíáîÉ
Çóå~ãáÅë=çê=íÜÉ=êçÄìëíåÉëë=çÑ=ÅçåëìãÉê=ëéÉåÇáåÖ
ïáää=~ääçï=Ñçê=~=Ñìää=êÉÅçîÉêó=çÑ=ÅçããçÇáíóJêÉä~íÉÇ
Åçëí=áåÅêÉ~ëÉë=íÜêçìÖÜ=éêáÅáåÖI=ïÉ=ëìëéÉÅí=åçíK
^Ö~áåëí=íÜ~í=Ä~ÅâÇêçé=~åÇ=~í=íÜÉ=ÅìêêÉåí=î~äì~íáçåëI
íçÖÉíÜÉê=ïáíÜ=ëçãÉ=ëíçÅâ=ëéÉÅáÑáÅ=áëëìÉëI=ïÉ=ÅçåíáåìÉ
íç=ÜçäÇ=çìê=ëÜçêí=éçëáíáçåëK

få=~å=~ííÉãéí=íç=ÇÉ~ä=ïáíÜ=ã~åó=çÑ=íÜÉ=áëëìÉë=ê~áëÉÇ
~ÄçîÉI=Äê~åÇÉÇ=ÖççÇë=Åçãé~åáÉë=~êÉ=ÅçåíáåìáåÖ=íÜÉáê
èìÉëí=íç=Äêç~ÇÉå=íÜÉáê=áåíÉêå~íáçå~ä=çéÉê~íáçåëK

DISPOSITION OF ASSETS

Region Mar 2004 Dec 2003

Europe 42% 49%

Other Asia (incl. Korea) 25% 20%

Japan 22% 19%

US 3% 2%

Cash 8% 10%

Shorts 12% 13%

Net Invested 80% 77%

Source:  Platinum



qÜÉ=mä~íáåìã=fåíÉêå~íáçå~ä=_ê~åÇë=cìåÇ

qeb=mi^qfkrj=qorpq OP

bñé~åëáçå=áåíç=^ëá~=~åÇ=é~êíáÅìä~êäó=`Üáå~=áë=çÑíÉå
ÜáÖÜäáÖÜíÉÇ=ïáíÜ=íÜÉ=Å~îÉ~íë=íÜ~í=íÜÉ=íáãÉ=Ñê~ãÉë=~êÉ
äÉåÖíÜó=~åÇ=íÜÉ=ëí~êíáåÖ=éçáåí=çÑíÉå=êÉéêÉëÉåíáåÖ=~
åÉÖäáÖáÄäÉ=éêçéçêíáçå=çÑ=íÜÉ=ÅìêêÉåí=çêÖ~åáë~íáçåK
qÜ~íÛë=åçí=íç=ÇÉåó=íÜÉ=éçíÉåíá~äI=ÜçïÉîÉê=ãçêÉ
áããÉÇá~íÉ=~åÇ=éêçéçêíáçå~ä=áãé~Åíë=~êÉ=~ÅÜáÉîÉÇ
íÜêçìÖÜ=~Åèìáëáíáçå=çÑ=Éëí~ÄäáëÜÉÇ=ÄìëáåÉëëÉë=áå
bìêçéÉ=çê=íÜÉ=rpK

tÉ=Ü~îÉ=ëÉÉå=íÜÉ
~Åèìáëáíáçå=Äó
eÉåâÉä=çÑ=qÜÉ
aá~ä=`çêéçê~íáçå
çÑ=^êáòçå~=Eëç~éëI
ä~ìåÇêó
ÇÉíÉêÖÉåíë=~åÇ
çíÜÉê=ÅçåëìãÉê
éêçÇìÅíëF=~ë

eÉåâÉä=äççâë=íç=ÄìáäÇ=íÜÉáê=Äê~åÇÉÇ=ÄìëáåÉëë
áåíÉêå~íáçå~ääóK==tÉ=ïçìäÇ=åçíÉ=íÜ~í=~é~êí=Ñêçã
éêçîáÇáåÖ=eÉåâÉä=ïáíÜ=ãçêÉ=ÚÖÉçÖê~éÜáÅ=Ä~ä~åÅÉÛ=áí
éêçîáÇÉë=íÜÉã=ïáíÜ=~=ìëÉÑìä=ãÉÅÜ~åáëã=íç=ÄêáåÖ
ÅçãéÉíáíáçå=íç=~=ã~àçê
ÅçãéÉíáíçêK==mêçÅíÉê=~åÇ
d~ãÄäÉ=Ü~îÉ=ÄÉÉå
~ÖÖêÉëëáîÉ=ÅçãéÉíáíçêë
áå=íÜÉ=dÉêã~å=ä~ìåÇêó
ã~êâÉí=~åÇ=eÉåâÉä=ïáää
åçï=Ü~îÉ=íÜÉ
çééçêíìåáíó=íç=íÜêÉ~íÉå
mCd=çå=íÜÉáê=çïå
é~íÅÜK==i~ëí=èì~êíÉê=ïÉ
ïêçíÉ=çÑ=íÜÉ=Ä~ííäÉ=Ñçê
çïåÉêëÜáé=çÑ=_ÉáÉêëÇçêÑ
^d=~åÇ=éêáçê=íç=íÜ~í
~Äçìí=íÜÉ=~Åèìáëáíáçå=çÑ
tÉää~K

táíÜ=ÅìêêÉåí=î~äì~íáçåëI=~åÇ=íÜÉ=ëíêÉëëÉë=çå=éêçÑáíë
ÉãÉêÖáåÖ=Ñêçã=ÅçããçÇáíáÉëI=ÅìêêÉåÅáÉëI=ÅçãéÉíáíáîÉ
Çóå~ãáÅë=~åÇ=ëçãÉ=ïÉ~âåÉëë=áå=ÅçåëìãÉê=ëéÉåÇáåÖI
ïÉ=ÉñéÉÅí=íç=ÅçåíáåìÉ=íç=ëÉÉ=ëáÖåáÑáÅ~åí=~Åèìáëáíáçåë
áå=ÄçíÜ=bìêçéÉ=~åÇ=íÜÉ=rpK

lìê=îáëáíë=íç=~åÇ=áåîÉëíãÉåíë=áå=fåÇá~=Ü~îÉ=ÑçÅìëÉÇ
çå=áÇÉåíáÑóáåÖ=Åçãé~åáÉë=íÜ~í=ïáää=ÄÉåÉÑáí=Ñêçã=íÜÉ
äáâÉäó=ëáÖåáÑáÅ~åí=êáëÉ=áå=ÇáëÅêÉíáçå~êó=ëéÉåÇáåÖ=Äó=íÜÉ
ÄìêÖÉçåáåÖ=ãáÇÇäÉ=~åÇ=ìééÉê=áåÅçãÉ=ÖêçìéëK==i~ëí
èì~êíÉêI=áå=Üáë=êÉîáÉï=çÑ=íÜÉ=mä~íáåìã=^ëá~=cìåÇI
^åÇêÉï=`äáÑÑçêÇ=çìíäáåÉÇ=íÜÉ=ÄÉåÉÑáíë=çÑ=~=ÇÉÅ~ÇÉ=çÑ
ÇÉêÉÖìä~íáçå=~åÇ=ÉÅçåçãáÅ=êÉÑçêã=áå=fåÇá~K==eÉ
åçíÉÇ=íÜÉ=äáÑí=áå=ÄìëáåÉëë=áåîÉëíãÉåí=~ë=~
ÅçåëÉèìÉåÅÉ=çÑ=ÅÜÉ~é=Ñáå~åÅáåÖK==tÉ=Ü~îÉ=ëÉÉå=íÜ~í
ÉñÅáíÉãÉåí=áå=íÜÉ=ëíçÅâ=ã~êâÉí=ã~áåäó=áå=íÜçëÉ
Åçãé~åáÉë=ÇáêÉÅíäó=ÄÉåÉÑáíáåÖ=Ñêçã=äçï=áåíÉêÉëí=ê~íÉëI

íÜ~í=áëI=ã~åìÑ~ÅíìêÉêë=~åÇ=ëìééäáÉêë=çÑ=ÅçåëìãÉê
Çìê~ÄäÉë=ëìÅÜ=~ë=ãçíçêÅóÅäÉëI=~ìíçë=~åÇ=ãçÄáäÉ
éÜçåÉëK

qÜÉêÉ=ÇçÉë=ÜçïÉîÉê=~ééÉ~ê=íç=ÄÉ=êÉä~íáîÉäó=äáííäÉ
ÑçÅìë=çåI=çê=íÜçìÖÜí=ÖáîÉåI=~ë=íç=Üçï=íÜÉ=ÖêçïáåÖ
ïÉ~äíÜ=~åÇ=éêçëéÉêáíó=çÑ=íÜçëÉ=ÄÉåÉÑáíáåÖ=Ñêçã=êáëáåÖ
áåÅçãÉë=ïáää=ÄÉ=~ééäáÉÇK=tÉ=ÄÉäáÉîÉ=íÜÉ=ëéÉåÇáåÖ
é~ííÉêåë=çÑ=íÜáë=ÖêçìéI=éêÉÇçãáå~åíäó=íÜÉ=ÖêçïáåÖ
ÚãáÇÇäÉ=áåÅçãÉ=ÖêçìéÛ=ïáää=áåÅêÉ~ëáåÖäó=ãáêêçê=íÜçëÉ
áå=íÜÉ=tÉëíI=áãéäóáåÖ=ëáÖåáÑáÅ~åí=áåÅêÉ~ëÉë=áå
ëéÉåÇáåÖ=çå=äÉáëìêÉ=~åÇ=Åçåëìãéíáçå=ÉëéÉÅá~ääó=áå
íÜÉ=~êÉ~ë=çÑ=íê~îÉäI=~äÅçÜçä=~åÇ=ÉåíÉêí~áåãÉåíK==qÜÉëÉ
ëÉÅíçêë=~êÉ=éççêäó=êÉéêÉëÉåíÉÇ=áå=íÜÉ=çîÉê~ää=fåÇá~å
ëíçÅâ=ã~êâÉí=~ë=íÜÉ=Åçãé~åáÉë=~êÉ=ÖÉåÉê~ääó=ëã~ää
~åÇI=Ñçê=~=ãìäíáíìÇÉ=çÑ=êÉ~ëçåëI=çìí=çÑ=Ñ~îçìêK==tÉ
Ü~îÉ=ã~ÇÉ=ëçãÉ=ëÉäÉÅíáîÉ=áåîÉëíãÉåíë=ÑçÅìëÉÇ
ëéÉÅáÑáÅ~ääó=çå=~äÅçÜçä=~åÇ=àÉïÉääÉêó=êÉí~áäáåÖK

tÜ~í=Çç=ïÉ=ãÉ~å=Äó=íÜÉ=“ãáÇÇäÉ=áåÅçãÉ=ÖêçìéÒ\
fåÇá~å=ÇÉãçÖê~éÜáÅ=ëíìÇáÉë=íÉåÇ=íç=ÄÉ=ëç=Äêç~Ç=áå
íÜÉáê=~ééêç~ÅÜ=~ë=íç=ÄÉ=åÉ~ê=ìëÉäÉëë=áå=~ééäáÅ~íáçåK
qÜÉ=ÅçåëÉåëìë=íÉåÇë=íç=~å=Éëíáã~íÉ=çÑ=QM=ãáääáçå
ÜçìëÉÜçäÇëI=çê=OMB=çÑ=íÜÉ=éçéìä~íáçåK==qÜÉ=ÇÉÑáåáíáçå
çÑ=íÜÉ=ãáåáãìã=ÜçìëÉÜçäÇ=áåÅçãÉ=Ñçê=áåÅäìëáçå=áåíç
íÜáë=Å~íÉÖçêó=áë=rpAOIRMM=é~=ïáíÜ=íÜÉ=~îÉê~ÖÉ=Ñçê=íÜÉ
Öêçìé=éÉêÜ~éë=~êçìåÇ=rpATIRMM=é~K

tÜ~í=áë=éÉêÜ~éë=ãçêÉ=ãÉ~åáåÖÑìä=áë=íç=íêó=~åÇ
áääìëíê~íÉ=íÜÉ=ÖêçïíÜ=áå=~ÖÖêÉÖ~íÉ=áåÅçãÉK==^ë=~å
Éñ~ãéäÉI=íÜÉ=fq=ëÉêîáÅÉë=áåÇìëíêó=áë=ÖêçïáåÖ=~í
~ééêçñáã~íÉäó=QMB=é~=~åÇ=åçï=~ÅÅçìåíë=Ñçê=~êçìåÇ
rpANQ=Äáääáçå=áå=Éñéçêí=áåÅçãÉ=~åÇ=Éãéäçóë=çåÉ
ãáääáçå=ïçêâÉêëK==^å=fåÇá~å=Ä~ëÉÇ=éêçÖê~ããÉê=ïáíÜ
~=éçëí=Öê~Çì~íÉ=èì~äáÑáÅ~íáçå=~åÇ=íÜêÉÉ=óÉ~êë
ÉñéÉêáÉåÅÉ=É~êåë=~ééêçñáã~íÉäó=rpASJNMIMMM=é~K==^å
fåÇá~å=Ä~ëÉÇ=éêçàÉÅí=äÉ~ÇÉê=É~êåë=~êçìåÇ=rpAOMIMMM
é~K

`äÉ~êäóI=íÜáë=Éñ~ãéäÉ=áë=ÜáÖÜäó=ëÉäÉÅíáîÉ=~åÇ=fq
ëÉêîáÅÉë=~êÉ=çåäó=~=é~êí=çÑ=fåÇá~Dë=ëÉêîáÅÉ=Éñéçêíë=~åÇ
ÉÅçåçãáÅ=ÇÉîÉäçéãÉåíK==^åçíÜÉê=ëáÖåáÑáÅ~åí=Éñ~ãéäÉ
ïçìäÇ=ÄÉ=íÜÉ=ÇÉîÉäçéãÉåí=çÑ=fåÇá~Ûë=ÖÉåÉêáÅ
éÜ~êã~ÅÉìíáÅ~ä=áåÇìëíêóK==pç=Üçï=ãÉ~åáåÖÑìä=~êÉ=íÜÉ
Éñé~åëáçå=çÑ=íÜÉëÉ=áåÇìëíêáÉë=~åÇ=íÜÉ=ÖêçïíÜ=çÑ
áåÅçãÉë=áå=íÜÉ=ÅçåíÉñí=çÑ=Åçåëìãéíáçå=áå=fåÇá~\==_ó
Åçãé~êáëçå=~=ëÉãáJëâáääÉÇ=Ñ~Åíçêó=ïçêâÉê=ãáÖÜí=É~êå
~êçìåÇ=ANIMMM=é~I=ÖáîáåÖ=çìê=éêçÖê~ããÉê=çê=éêçàÉÅí
ã~å~ÖÉê=~=ã~åóJÑçäÇ=éìêÅÜ~ëáåÖ=~Çî~åí~ÖÉK==qÜáë
Ü~ë=ÅäÉ~êäó=ÄÉÉå=ÑìêíÜÉê=ÅçãéçìåÇÉÇ=Äó=íÜÉ=ÖêçïíÜ
çÑ=íÜÉëÉ=áåÇìëíêáÉëK==mêÉÇáÅíáåÖ=ÅçåëìãÉê=ÄÉÜ~îáçìê
áë=Ñê~ìÖÜí=ïáíÜ=Ü~ò~êÇëI=ÜçïÉîÉê=íÜÉ=ëáÖåáÑáÅ~åí
ÖêçïíÜ=áå=áåÅçãÉë=~í=ÄçíÜ=íÜÉ=áåÇáîáÇì~ä=~åÇ
~ÖÖêÉÖ~íÉ=äÉîÉä=ÇçÉë=ëìÖÖÉëí=íÜ~í=ëéÉåÇáåÖ=çå=äÉáëìêÉ
~åÇ=Åçåëìãéíáçå=ïáää=ÉñÜáÄáí=êçÄìëí=íêÉåÇëK



qÜÉ=mä~íáåìã=fåíÉêå~íáçå~ä=_ê~åÇë=cìåÇ

OQ mi^qfkrj=^ppbq=j^k^dbjbkq

lìíäççâ
qÜÉ=éêçëéÉÅí=çÑ=~å=áåÅêÉ~ëÉ=áå=íÜÉ=ëéÉÅìä~íáçå=~åÇ
ÇáëÅìëëáçåë=ëìêêçìåÇáåÖ=íÜÉ=éçíÉåíá~ä=ÑçêI=~åÇ=íáãáåÖ
çÑI=~=êáëÉ=áå=áåíÉêÉëí=ê~íÉë=Eé~êíáÅìä~êäó=áå=íÜÉ=rpF=ïáää
áåÉîáí~Ääó=äÉ~Ç=íç=ÇÉÄ~íÉ=~Äçìí=íÜÉ=êçÄìëíåÉëë=çÑ
ÅçåëìãÉê=ëéÉåÇáåÖK==sçä~íáäáíó=áå=íÜÉ=ÅìêêÉåÅó
ã~êâÉíëI=ÅçåíáåìáåÖ=ëíÉÉé=êáëÉë=áå=íÜÉ=éêáÅÉ=çÑ
ÅçããçÇáíáÉë=~åÇ=íÜÉ=ëÜÉå~åáÖ~åë=áåÜÉêÉåí=áå=~å
ÉäÉÅíáçå=óÉ~ê=Eáå=íÜÉ=rpF=éêçîáÇÉë=~=Ä~ÅâÇêçé=íÜ~í

ëÜçìäÇ=ã~âÉ=íÜÉ=åÉñí=ÑÉï=èì~êíÉêë=ÅÜ~ääÉåÖáåÖ=Ñçê
Äê~åÇÉÇ=ÖççÇë=ëíçÅâë=~Åêçëë=~ää=ã~êâÉíëK
kçåÉíÜÉäÉëëI=ïÉ=êÉí~áå=ÅçåÑáÇÉåÅÉ=áå=çìê=Åçãé~åáÉë
~åÇ=ÅçåíáåìÉ=íç=ëÉÉ=ëçãÉ=áåíÉêÉëíáåÖ=çééçêíìåáíáÉë
ÇÉîÉäçé=Ñçê=íÜçëÉ=íÜ~í=~êÉ=áåîÉëíáåÖ=áå=íÜÉáê
áåíÉêå~íáçå~äI=~åÇ=é~êíáÅìä~êäó=^ëá~å=Ä~ëÉÇI
çéÉê~íáçåëK

páãçå=qêÉîÉíí
mçêíÑçäáç=j~å~ÖÉê



qeb=mi^qfkrj=qorpq OR

mä~íáåìã=fåíÉêå~íáçå~ä=qÉÅÜåçäçÖó=cìåÇ

mÉêÑçêã~åÅÉ== =REDEMPTION PRICE:  $1.0176

VALUE OF $10,000 INVESTED SINCE INCEPTION (18 MAY 2000 – 31 MARCH 2004)

qÜÉ=cìåÇ=éÉêÑçêã~åÅÉ=ÇìêáåÖ
íÜÉ=èì~êíÉê=ï~ë=ë~íáëÑ~Åíçêó
êÉíìêåáåÖ=UKRBI=ïÜáäÉ=ÄçíÜ=íÜÉ
jp`f=tçêäÇ=fåÑçêã~íáçå
qÉÅÜåçäçÖó=fåÇÉñ=E^AF=~åÇ=íÜÉ
jp`f=qÉäÉÅçããìåáÅ~íáçåë=E^AF
fåÇÉñ=ÑÉää=NBK==qÜÉ=rp
qÉÅÜåçäçÖó=fåÇÉñI=k~ëÇ~èI=ï~ë
Ççïå=MKRB=Ñçê=íÜÉ=j~êÅÜ

èì~êíÉêI=ÄêÉ~âáåÖ=~=ëÉêáÉë=çÑ=ÑáîÉ=ÅçåëÉÅìíáîÉ
èì~êíÉêäó=Ö~áåëK

j~àçê=ÅçåíêáÄìíçêë=íç=íÜÉ=cìåÇÛë=éÉêÑçêã~åÅÉ=ïÉêÉ
çìê=bìêçéÉ~åI=g~é~åÉëÉ=~åÇ=^ëá~å=ÜçäÇáåÖëK==pí~åÇ
çìí=éÉêÑçêã~åÅÉ=Ñêçã=bêáÅëëçå=E`çããìåáÅ~íáçå
bèìáéãÉåí=HSOBFI=wqb=E`çããìåáÅ~íáçå=bèìáéãÉåí
HRPBF=~åÇ=`ÜÉÅâéçáåí=pçÑíï~êÉ=EpÉÅìêáíó=pçÑíï~êÉ
HPRBF=~ÇÇÉÇ=åáÅÉäó=íç=êÉíìêåëK==lìê=ëÜçêí=éçëáíáçåë
áå=ëÉäÉÅíÉÇ=ëíçÅâë=~åÇ=k~ëÇ~è=Ü~Ç=~=åÉìíê~ä=áãé~ÅíK

`Ü~åÖÉë=íç=íÜÉ=mçêíÑçäáç
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 MSCI World Telecoms Index

 MSCI World IT Index

Platinum Int'l Technology Fund

DISPOSITION OF ASSETS

Region Mar 2004 Dec 2003

Japan 19% 16%

Other Asia (incl. Korea) 19% 17%

North America 18% 26%

Europe 11% 17%

Cash 33% 24%

Shorts 15% 15%

Net Invested 52% 61%

Source:  Platinum

BREAKDOWN BY INDUSTRY

Region Mar 2004 Dec 2003

Telecom Equipment and
Suppliers

18% 21%

Semiconductors 15% 18%

Electronic Components 14% 11%

Software 7% 17%

Other 13% 9%

Source:  Platinum

pçìêÅÉW==mä~íáåìã=~åÇ=c~ÅípÉí====================oÉÑÉê=íç=kçíÉ=OI=é~ÖÉ=OV



qÜÉ=mä~íáåìã=fåíÉêå~íáçå~ä=qÉÅÜåçäçÖó=cìåÇ

OS mi^qfkrj=^ppbq=j^k^dbjbkq

aìêáåÖ=íÜÉ=èì~êíÉê=ïÉ=Ü~îÉ=êÉÇìÅÉÇ=íÜÉ=cìåÇÛë
Éèìáíó=ÉñéçëìêÉ=íç=rp=~åÇ=bìêçéÉ~å=íÉÅÜåçäçÖó
ëíçÅâë=~ÑíÉê=ã~åó=çÑ=çìê=ÜçäÇáåÖë=êÉ~ÅÜÉÇ=íÜÉáê
î~äì~íáçå=í~êÖÉíëK==tÉ=áåÅêÉ~ëÉÇ=ÉñéçëìêÉ=íç=g~é~å
~åÇ=çíÜÉê=^ëá~å=ÅçìåíêáÉë=EíÜÉó=åçï=êÉéêÉëÉåí=PUB
çÑ=íÜÉ=cìåÇÛë=íçí~ä=~ëëÉíëFW==ïÉ=ÄÉäáÉîÉ=íÜÉ=ÅçãÄáåÉÇ
ÉÑÑÉÅíë=çÑ=ÅçåíáåìáåÖ=ëíêçåÖ=ÇÉã~åÇ=Ñêçã=`Üáå~=~åÇ
~=ÖÉåÉê~ä=áãéêçîÉãÉåí=áå=íÜÉ=g~é~åÉëÉ=ÇçãÉëíáÅ
ÉÅçåçãó=ïáää=Ü~îÉ=~=éçëáíáîÉ=áãé~Åí=çå=ÉèìáíáÉë=áå
íÜÉëÉ=êÉÖáçåëK

få=bìêçéÉ=ïÉ=é~êíäó=êÉÇìÅÉÇ=íÜÉ=cìåÇÛë=ÜçäÇáåÖë=áå
j~êÅçåá=~åÇ=bêáÅëëçå=~åÇ=ïÉ=ÉñáíÉÇ=çìê=áåîÉëíãÉåíë
áå=béÅçë=~åÇ=péáêÉåíI=ïÜáäÉ=áå=íÜÉ=rp=ïÉ=êÉÇìÅÉÇ=çìê
éçëáíáçåë=áå=`ÜÉÅâéçáåí=pçÑíï~êÉ=~åÇ=kîáÇá~
ÑçääçïáåÖ=ëíêçåÖ=éêáÅÉ=~ééêÉÅá~íáçåK

tÉ=áåíêçÇìÅÉÇ=çìê=Ñáêëí=áåîÉëíãÉåí=áå=`Üáå~=ïáíÜ
wqb=`çêé=EíÜÉ=ëÉÅçåÇ=ä~êÖÉëí=íÉäÉÅçã=ÉèìáéãÉåí
îÉåÇçê=áå=íÜÉ=ÅçìåíêóF=~åÇ=áå=g~é~å=ïÉ=~ÇÇÉÇ=kb`
`çêéK==qÜêÉÉ=çÑ=çìê=íçé=ÑáîÉ=ÜçäÇáåÖë=áå=íÜÉ=cìåÇ=~êÉ
åçï=^ëá~å=ëíçÅâëK

`çããÉåí~êó
lå=OS=g~åì~êó=k~ëÇ~è=êÉ~ÅÜÉÇ=áíë=ÜáÖÜÉëí=äÉîÉä=ëáåÅÉ
gìåÉ=OMMNK==qÜÉ=êÉÄçìåÇ=Ñêçã=áíë=êÉÅÉåí=äçïë=çÑ
j~êÅÜ=OMMP=Ü~ë=ÄÉÉå=~=ëíêçåÖ=TMB=EíÜÉ=áåÇÉñ=áë=ëíáää
SMB=ÄÉäçï=áíë=~ää=íáãÉ=ÜáÖÜ=áå=j~êÅÜ=OMMMFK
s~äì~íáçåë=áå=rp=íÉÅÜåçäçÖó=ëíçÅâë=Ü~îÉ=áå=ã~åó
áåëí~åÅÉë=êÉ~ééêç~ÅÜÉÇ=ÄìÄÄäÉJíóéÉ=äÉîÉäë=ïÜáÅÜ=ïÉ
ÑáåÇ=ÇáÑÑáÅìäí=íç=àìëíáÑóI=Äìí=íÜÉ=éêçÖêÉëëáîÉ
áãéêçîÉãÉåí=áå=Ñáå~ä=ÇÉã~åÇ=ÅçìäÇ=éìëÜ=íÜÉ=ã~êâÉí
ÜáÖÜÉê=óÉíK

i~ëí=óÉ~êÛë=éçëáíáîÉ=íêÉåÇë=áå=íÉÅÜåçäçÖó=ëéÉåÇáåÖ
ÅçåíáåìÉÇ=íÜáë=èì~êíÉêI=ïáíÜ=ëáÖåë=çÑ=áãéêçîÉãÉåí=áå
ÇÉã~åÇ=~åÇ=Å~é~Åáíó=ìíáäáë~íáçå=áå=ã~åó=çÑ=íÜÉ
áåÇìëíêáÉë=ïÉ=ãçåáíçêK

få=OMMP=ÖäçÄ~ä=ãçÄáäÉ=éÜçåÉ=ëÜáéãÉåíë=êÉ~ÅÜÉÇ
åÉ~êäó=QVM=ãáääáçå=ìåáíëI=ìé=~=ëíêçåÖ=OMB=Ñêçã=íÜÉ
éêÉîáçìë=óÉ~êI=ãçëíäó=ÇêáîÉå=Äó=ÇÉã~åÇ=Ñçê=éÜçåÉë
ïáíÜ=åÉï=ÑÉ~íìêÉë=ëìÅÜ=~ë=ëÅêÉÉåë=~åÇ=ÇáÖáí~ä
Å~ãÉê~ëK==pÉäÉÅíÉÇ=ãçÄáäÉ=çéÉê~íçêë=áå=bìêçéÉ=~åÇ
g~é~å=Ü~îÉ=ëí~êíÉÇ=áåîÉëíáåÖ=ãçêÉ=~ÖÖêÉëëáîÉäó=áå
åÉï=ëÉêîáÅÉë=EîáÇÉçJÅ~ääëI=ãìäíáãÉÇá~=ãÉëë~ÖáåÖ
ëÉêîáÅÉë=ÉíÅF=~åÇ=ÉñéÉÅí~íáçåë=Ñçê=ÇÉã~åÇ=~êÉ
áåÅêÉ~ëáåÖäó=éçëáíáîÉK

pÉãáÅçåÇìÅíçê=fåÇìëíêó=^ëëçÅá~íáçåÛë=Ç~í~=~äëç
ëÜçïÉÇ=íÜ~í=áå=cÉÄêì~êó=ÖäçÄ~ä=ëÉãáÅçåÇìÅíçê
ëÜáéãÉåíë=ïÉêÉ=ëíáää=ÖêçïáåÖ=ëíêçåÖäó=EHPNB=óÉ~ê=çå
óÉ~êF=ïáíÜ=ÇÉã~åÇ=Ñçê=m`ë=~åÇ=ãçÄáäÉ=éÜçåÉë=äáÑíáåÖ
ë~äÉëI=Ñêçã=íÜÉ=áåÇìëíêóÛë=ïçêëí=ÉîÉê=êÉÅÉëëáçå=áå
OMMN=~åÇ=OMMOK==mêçÇìÅíáçå=Å~é~Åáíó=áë=ÖÉííáåÖ
íáÖÜíÉê=~ääçïáåÖ=éêçÇìÅÉêë=íç=ê~áëÉ=íÜÉáê=éêáÅÉëK==qÜÉ
~îÉê~ÖÉ=ëÉääáåÖ=éêáÅÉ=êçëÉ=~äãçëí=TB=îÉêëìë=~=óÉ~ê=~Öç
Eáå=Åçåíê~ëí=ïáíÜ=íÜÉ=åçêã~ä=ÉñéÉêáÉåÅÉ=çÑ=Ñ~ääáåÖ
éêáÅÉë=ÇìÉ=íç=ãáåá~íìêáë~íáçå=~åÇ=éêçÅÉëë
áãéêçîÉãÉåíëFK

sçäìãÉ=ÖêçïíÜ=áå=ïçêäÇïáÇÉ=m`=ëÜáéãÉåíë=ÇìêáåÖ
íÜÉ=Ñáêëí=èì~êíÉê=áë=Éëíáã~íÉÇ=~í=HNQB=óÉ~ê=çå=óÉ~êI
ïáíÜ=~=ëíêçåÖ=ÅçåíêáÄìíáçå=áå=íÜÉ=kçíÉÄççâ=Å~íÉÖçêó
EHOTBFK

^=âÉó=Ñ~Åíçê=íç=ãçåáíçê=çîÉê=íÜÉ=åÉñí=ÑÉï=ãçåíÜë
ïáää=ÄÉ=íÜÉ=ÄÉÜ~îáçìê=çÑ=íÜÉ=rp=ÅçåëìãÉê=~ÑíÉê=ëìÅÜ=~
ëíêçåÖ=éÉêÑçêã~åÅÉK==tÉ=ÄÉäáÉîÉ=íÜ~í=É~ëó=ãçåÉí~êó
éçäáÅó=~åÇ=í~ñ=áåÅÉåíáîÉë=áå=íÜÉ=rp=Ü~îÉ=ÖêÉ~íäó
ÄçäëíÉêÉÇ=ÅçåëìãÉê=ÇáëÅêÉíáçå~êó=ëéÉåÇáåÖK==^åó
ÇÉÅäáåÉ=áå=~ééÉíáíÉ=Ñçê=ÅçåëìãÉê=ÉäÉÅíêçåáÅë=ïáää=Ü~îÉ
íç=ÄÉ=çÑÑëÉí=Äó=áåÅêÉ~ëÉÇ=Åçêéçê~íÉ=fq=ëéÉåÇáåÖI=áÑ=íÜÉ
î~êáçìë=ÅçãéçåÉåíë=ã~êâÉíë=~êÉ=íç=âÉÉé=ÖêçïáåÖ=~í
ÅìêêÉåí=ê~íÉëK

tÉ=~êÉ=äÉëë=ïçêêáÉÇ=~Äçìí=^ëá~I=ïÜÉêÉ=íÜÉ=áåÅáéáÉåí
êÉÅçîÉêó=çÑ=ÇçãÉëíáÅ=Åçåëìãéíáçå=áå=g~é~å=~åÇ=íÜÉ
ëÉÅìä~ê=ÖêçïíÜ=çÑ=`Üáå~Ûë=ãáÇÇäÉJÅä~ëë=ïáää=ëíáãìä~íÉ
ÇÉã~åÇ=Ñçê=ã~åó=íÉÅÜåçäçÖó=áåÇìëíêáÉëK

Chinese Technology Standards

`Üáå~=Ü~ë=êÉÅÉåíäó=êÉèìáêÉÇ=äçÅ~ä=~åÇ=ÑçêÉáÖå
íÉÅÜåçäçÖó=Åçãé~åáÉë=íç=Åçãéäó=ïáíÜ=~=åÉï
ÉåÅêóéíáçå=ëí~åÇ~êÇ=Ñçê=ïáêÉäÉëë=ÅçããìåáÅ~íáçåëI
ïáíÜ=íÜÉ=~áã=íç=áåÅêÉ~ëÉ=ëÉÅìêáíó=çÑ=íÜÉëÉ
íÉÅÜåçäçÖáÉëK==få=~å=ìåéêÉÅÉÇÉåíÉÇ=äÉííÉê=~ÇÇêÉëëÉÇ
íç=íÜÉ=`ÜáåÉëÉ=dçîÉêåãÉåíI=rp=pÉÅêÉí~êó=çÑ=pí~íÉI
`çäáå=mçïÉää=~åÇ=çíÜÉê=ëÉåáçê=çÑÑáÅá~äë=çÑ=íÜÉ=rp
^Çãáåáëíê~íáçå=ìêÖÉÇ=_ÉáàáåÖ=íç=êÉéÉ~ä=íÜÉ=ëí~åÇ~êÇK

qÜÉ=rp=~êÖìÉÇ=íÜ~í=íÜÉ=åÉï=ÉåÅêóéíáçå=ëí~åÇ~êÇ
îáçä~íÉë=tçêäÇ=qê~ÇÉ=lêÖ~åáë~íáçå=êìäÉë=ÄÉÅ~ìëÉ=áí
ïçìäÇ=Ñ~îçìê=äçÅ~ä=Åçãé~åáÉë=îÉêëìë=ÑçêÉáÖå=Ñáêãë
~åÇ=áí=ïçìäÇ=ÑçêÅÉ=rp=íÉÅÜåçäçÖó=Öá~åíë=íç=ëÜ~êÉ
ÇÉëáÖåë=ïáíÜ=íÜÉáê=`ÜáåÉëÉ=ÅçãéÉíáíçêëK

páãáä~êäóI=`Üáå~=Ü~ë=ãçîÉÇ=íç=ÇÉÑáåÉ=ÇçãÉëíáÅ
ëí~åÇ~êÇë=Ñçê=çíÜÉê=áãéçêí~åí=íÉÅÜåçäçÖáÉë=ëìÅÜ=~ë
çÑÑáÅÉ=ëçÑíï~êÉI=ãçÄáäÉ=éÜçåÉëI=asa=éä~óÉêëI=îáÇÉç
ÅçãéêÉëëáçå=ÉíÅK

^åçíÜÉê=Éèì~ääó=ÅçåíÉåíáçìë=áëëìÉ=Ü~ë=ÄÉÉå=~=ä~ï
ÖáîáåÖ=`ÜáåÉëÉ=ÅÜáé=ã~âÉêë=ìåÑ~áê=í~ñ=~Çî~åí~ÖÉëW
`Üáå~=ÅìêêÉåíäó=äÉîáÉë=~=NTB=î~äìÉJ~ÇÇÉÇ=í~ñ=çå
áãéçêíÉÇ=ëÉãáÅçåÇìÅíçêëI=ïÜáäÉ=ÇçãÉëíáÅ=éêçÇìÅÉêë



qÜÉ=mä~íáåìã=fåíÉêå~íáçå~ä=qÉÅÜåçäçÖó=cìåÇ

qeb=mi^qfkrj=qorpq OT

èì~äáÑó=Ñçê=í~ñ=êÉÄ~íÉë=çÑ=~ë=ãìÅÜ=~ë=NQBK==`Üáå~=ëíáää
áãéçêíë=~Äçìí=UMB=çÑ=íÜÉ=ÅÜáéë=áí=åÉÉÇë=Ñçê=áíë
Ñ~ÅíçêáÉë=~åÇ=áíÛë=ìåÇÉêëí~åÇ~ÄäÉ=íÜ~í=`ÜáåÉëÉ
çÑÑáÅá~äë=ï~åí=íç=ÇÉîÉäçé=~=äçÅ~ä=áåÇìëíêó=íç=~ääÉîá~íÉ
íÜÉáê=ÇÉéÉåÇÉåÅó=çå=ÉñéÉåëáîÉ=ÑçêÉáÖå=íÉÅÜåçäçÖóK

qÜÉëÉ=ÉîÉåíë=ëìÖÖÉëí=~å=^ãÉêáÅ~å=Åçêéçê~íÉ=ëÉÅíçê
áåÅêÉ~ëáåÖäó=ïçêêáÉÇ=~Äçìí=`Üáå~Ûë=Éåçêãçìë
Ä~êÖ~áåáåÖ=éçïÉêK==rp=íÉÅÜåçäçÖó=äÉ~ÇÉêë=ÑÉ~ê=íÜÉáê
ÉåÖáåÉÉêáåÖ=~åÇ=ÇÉëáÖå=âåçïJÜçï=ÅçìäÇ=ÄÉ=ÅçéáÉÇ
çê=êÉéäáÅ~íÉÇ=áå=`Üáå~I=Äìí=ìäíáã~íÉäó=åç=ä~êÖÉ
^ãÉêáÅ~å=Åçãé~åó=ï~åíë=íç=ÄÉ=äÉÑí=çìí=çÑ=íÜáë
éçíÉåíá~ääó=ÜìÖÉ=ã~êâÉí=E`Üáå~=áë=ëÉÅçåÇ=çåäó=íç=íÜÉ
rp=áå=åìãÄÉê=çÑ=fåíÉêåÉí=ëìÄëÅêáÄÉêë=J=UM=ãáääáçå=J
~åÇ=áí=~äêÉ~Çó=Ü~ë=íÜÉ=ä~êÖÉëí=åìãÄÉê=çÑ=ãçÄáäÉ
éÜçåÉ=ëìÄëÅêáÄÉêë=áå=íÜÉ=ïçêäÇ=Ó=OUM=ãáääáçåFK

`Üáå~Ûë=éçäáÅó=áë=åçí=êÉ~ääó=ÇáÑÑÉêÉåí=Ñêçã=g~é~åÛë
ëíê~íÉÖó=áå=íÜÉ=SMë=~åÇ=TMë=ïÜÉå=íÜÉó=ÇÉã~åÇÉÇ
íÉÅÜåçäçÖó=íê~åëÑÉêë=íç=êÉÄìáäÇ=áåÇìëíêáÉë=~ÑíÉê=tçêäÇ
t~ê=ffK==páãáä~êäó=q~áï~å=Ü~ë=êÉÅÉåíäó=ÄÉÅçãÉ=~
äÉ~ÇáåÖ=ÅÉåíêÉ=çÑ=ÅÜáé=ã~åìÑ~ÅíìêáåÖ=~åÇ=áíë=ã~àçê
ÑçìåÇêáÉë=EëÉãáÅçåÇìÅíçê=Ñ~ÅíçêáÉëF=~êÉ=åçï
~ÅâåçïäÉÇÖÉÇ=íç=ÄÉ=íÜÉ=ãçëí=ÅçëíJÉÑÑáÅáÉåíK

páåÅÉ=OMMM=íÜÉ=`ÜáåÉëÉ=äÉ~ÇÉêëÜáé=Ü~ë=éìëÜÉÇ
~ÖÖêÉëëáîÉäó=íçï~êÇë=íÜÉ=ÇÉîÉäçéãÉåí=çÑ=íÜÉ=äçÅ~ä=fq
áåÇìëíêóI=Äó=~ííê~ÅíáåÖ=ÑçêÉáÖå=Å~éáí~ä=ïáíÜ=~ää=ëçêíë=çÑ
áåÅÉåíáîÉë=Eí~ñ=ÄêÉ~âëI=ÅÜÉ~é=ä~åÇI=Ñ~ëíJíê~Åâ
dçîÉêåãÉåí=~ééêçî~äë=ÉíÅFK==jçíçêçä~=Ü~ë=NV
êÉëÉ~êÅÜ=ÅÉåíêÉë=áå=`Üáå~I=jáÅêçëçÑí=Éãéäçóë=OMM
êÉëÉ~êÅÜÉêëI=páÉãÉåë=Ü~ë=ÉîÉå=àçáåÉÇ=~=äçÅ~ä=Åçãé~åó
íç=ÇÉëáÖå=~åÇ=ÇÉîÉäçé=~=åÉï=ãçÄáäÉ=éÜçåÉ=ëí~åÇ~êÇ
ïÜáÅÜ=ïáää=ÄÉ=~ÇçéíÉÇ=Äó=çåÉ=çê=ãçêÉ=çÑ=íÜÉ=äçÅ~ä
çéÉê~íçêëK==fíÛë=åçí=çåäó=tÉëíÉêå=Åçãé~åáÉë=áåîÉëíáåÖ
áå=`Üáå~W==íÜêÉÉ=çÑ=íÜÉ=ëáñ=ä~êÖÉëí=éêçàÉÅíë=áå=íÜÉ
ëÉãáÅçåÇìÅíçê=áåÇìëíêó=Ü~îÉ=ÄÉÉå=ÑìåÇÉÇ=Äó
q~áï~åÉëÉ=Åçãé~åáÉëK==hçêÉ~Ûë=ëÉÅçåÇ=ä~êÖÉëí
íÉÅÜåçäçÖó=Öêçìé=id=bäÉÅíêçåáÅë=Ü~ë=~äêÉ~Çó
áåîÉëíÉÇ=AOKR=Äáääáçå=áå=`Üáå~=áå=ãçÄáäÉ=éÜçåÉ=~åÇ
éä~ëã~=ëÅêÉÉå=ã~åìÑ~ÅíìêáåÖ=EáåÅáÇÉåí~ääó=hçêÉ~
åçï=Éñéçêíë=ãçêÉ=ÖççÇë=íç=`Üáå~=íÜ~å=íç=íÜÉ=rpFK

få=íÜÉ=ÅçåíÉñí=çÑ=áåÇáÖÉåçìë=íÉÅÜåçäçÖó=ÇÉîÉäçéãÉåí
ïÉ=~êÉ=~ÄäÉ=íç=é~êíáÅáé~íÉ=îá~=íÜÉ=äáâÉë=çÑ=wqb=`çêéK
qÜáë=áë=íÜÉ=ëÉÅçåÇ=ä~êÖÉëí=íÉäÉÅçã=áåÑê~ëíêìÅíìêÉ
îÉåÇçê=áå=`Üáå~=E~ÑíÉê=éêáî~íÉäó=çïåÉÇ=eì~ïÉáFK
wqb=ï~ë=ÑçêãÉÇ=Äó=íÜÉ=dçîÉêåãÉåí=áå=íÜÉ=É~êäó
åáåÉíáÉë=~ë=~=ãÉêÖÉê=ÄÉíïÉÉå=î~êáçìë=äçÅ~ä
ëÉãáÅçåÇìÅíçêë=~åÇ=íÉäÉÅçã=ÉèìáéãÉåí
ã~åìÑ~ÅíìêÉêëK==fí=ï~ë=ëÉí=ìé=~í=~=íáãÉ=ïÜÉå=`Üáå~Ûë
íÉäÉÅçã=çéÉê~íçêë=ïÉêÉ=ÜÉ~îáäó=ÇÉéÉåÇÉåí=çå=ÑçêÉáÖå
íÉäÉÅçã=ÉèìáéãÉåí=ëìééäáÉêë=~åÇ=áí=áë=åçï=~=äÉ~ÇáåÖ
éä~óÉê=áå=`aj^=ïáêÉäÉëë=áåÑê~ëíêìÅíìêÉI=Ü~åÇëÉíë
~åÇ=ÑáñÉÇJäáåÉ=ëïáíÅÜáåÖI=ïáíÜ=NMB=çÑ=áíë=êÉîÉåìÉë
ÅìêêÉåíäó=ëéÉåí=áå=oCaK==wqb=ïáää=ÄÉ=~=ã~àçê

ÄÉåÉÑáÅá~êó=çÑ=íÉäÉÅçã=áåÑê~ëíêìÅíìêÉ=ëéÉåÇáåÖ=áå
`Üáå~=~åÇ=ÉãÉêÖáåÖ=ã~êâÉíëI=ïÜÉêÉ=áí=áë=Ö~áåáåÖ
ã~êâÉí=ëÜ~êÉ=~Ö~áåëí=ãçêÉ=Éëí~ÄäáëÜÉÇ=ÅçãéÉíáíçêëK

Software Wars

få=j~êÅÜ=íÜÉ=bìêçéÉ~å=råáçå=`çããáëëáçå=áãéçëÉÇ
~=ÑáåÉ=çÑ= ìêç=RMM=ãáääáçå=çå=jáÅêçëçÑí=~ÑíÉê=ÑáåÇáåÖ
íÜ~í=“áí=Ü~ë=~ÄìëÉÇ=áíë=îáêíì~ä=ãçåçéçäó=éçïÉê=çîÉê
íÜÉ=m`=ÇÉëâíçé=ã~êâÉí=áå=bìêçéÉ=ÁÒK==qÜÉ
`çããáëëáçå=~êÖìÉÇ=íÜ~í=jáÅêçëçÑí=ÇÉäáÄÉê~íÉäó
êÉëíêáÅíÉÇ=áåíÉêJçéÉê~Äáäáíó=ÄÉíïÉÉå=táåÇçïë=m`ë
~åÇ=åçåJjáÅêçëçÑí=ïçêâ=Öêçìé=ëÉêîÉêë=Äó=Ñ~áäáåÖ=íç
éêçîáÇÉ=íÜÉ=áåÑçêã~íáçå=åÉÉÇÉÇ=Äó=êáî~äë=EäáâÉ=pìå
jáÅêçëóëíÉãë=~åÇ=kçîÉääF=íç=ëÉää=íÜÉáê=éêçÇìÅíë=áå=~
jáÅêçëçÑí=Ççãáå~íÉÇ=ÉåîáêçåãÉåíK==páãáä~êäó=áí
Åä~áãÉÇ=íÜ~í=jáÅêçëçÑí=Ü~ë=íáÉÇ=áíë=jÉÇá~=mä~óÉê=íç
íÜÉ=ã~áå=táåÇçïë=çéÉê~íáåÖ=ëóëíÉã=~åÇ=ÜÉåÅÉ=áí
ëáÖåáÑáÅ~åíäó=ïÉ~âÉåÉÇ=ÅçãéÉíáíáçå=áå=íÜÉ=ãÉÇá~
éä~óÉê=ã~êâÉí=Eíç=íÜÉ=ÇÉíêáãÉåí=çÑ=êáî~ä=éêçÖê~ãë
ëìÅÜ=~ë=oÉ~ä=kÉíïçêâëÛ=oÉ~ä=mä~óÉê=~åÇ=^ééäÉÛë
nìáÅâqáãÉFK

qÜÉ=`çããáëëáçå=êÉàÉÅíÉÇ=~=ä~ëíJãáåìíÉ=ëÉííäÉãÉåí
éêçéçëÉÇ=Äó=jáÅêçëçÑíI=ÄêÉ~âáåÖ=ïáíÜ=~=OM=óÉ~ê
íê~Çáíáçå=áå=ïÜáÅÜ=íÜÉ=br=êÉÖìä~íçê=ïçìäÇ=êÉîáÉï
Åçãéä~áåíë=~åÇ=áåî~êá~Ääó=êÉ~ÅÜ=~=ãìíì~ä=ëÉííäÉãÉåíK
Efå=NVUQ=f_j=Ü~Ç=êÉ~ÅÜÉÇ=~=ëáãáä~ê=ëÉííäÉãÉåí=áå
êÉä~íáçå=íç=áíë=Ççãáå~åÅÉ=çÑ=íÜÉ=ã~áåÑê~ãÉ=ã~êâÉí
~åÇ=áåíÉêJçéÉê~Äáäáíó=ïáíÜ=çíÜÉê=Ü~êÇï~êÉFK==qÜáë
íáãÉ=íÜÉ=br=ÇÉÅáÇÉÇ=~Ö~áåëí=ëÉííäáåÖ=~åÇ=éêÉÑÉêêÉÇ=íç
Éëí~ÄäáëÜ=~=éêÉÅÉÇÉåí=Äó=áëëìáåÖ=~=êìäáåÖK==tÜó\

tÜáäÉ=íÜáë=Å~ëÉ=ëí~êíÉÇ=~=ÑÉï=óÉ~êë=~Öç=áåëíáÖ~íÉÇ=Äó
jáÅêçëçÑí=êáî~äë=~åÇ=ÇáëÖêìåíäÉÇ=ìëÉêëI=çíÜÉê
Åçãéä~áåíë=êÉã~áå=çìíëí~åÇáåÖ=áå=íÜÉ=brK==qÜÉ=ãçëí
áãéçêí~åí=çåÉ=áë=éêçãçíÉÇ=Äó=íÜÉ=`çãéìíÉê=C
`çããìåáÅ~íáçåë=fåÇìëíêó=^ëëçÅá~íáçå=~Ö~áåëí
jáÅêçëçÑí=ÄìåÇäáåÖ=çÑ=táåÇçïë=um=ïáíÜ=fåëí~åí
jÉëëÉåÖÉêI=lìíäççâ=bñéêÉëë=~åÇ=jçîáÉ=mä~óÉêK==qÜÉ
åÉñí=ÖÉåÉê~íáçå=çÑ=táåÇçïë=Eå~ãÉÇ=içåÖÜçêåI=ÇìÉ
áå=OMMSF=áë=éêçãáëáåÖ=ÉîÉå=ãçêÉ=ÄìåÇäáåÖ=~åÇ
ÑìåÅíáçåëI=~åÇ=áí=áë=äáâÉäó=íç=ëíáê=~ÇÇáíáçå~ä
Åçãéä~áåíëK==_ó=êÉàÉÅíáåÖ=~=ëÉííäÉãÉåí=~åÇ=çéÉåáåÖ
íÜÉ=ï~ó=Ñçê=jáÅêçëçÑí=íç=~ééÉ~ä=íç=íÜÉ=bìêçéÉ~å
`çìêíI=íÜÉ=br=ÅäÉ~êäó=ëáÖå~ääÉÇ=~=äçåÖÉê=íÉêã=Ä~ííäÉ
êÉÖ~êÇáåÖ=ãçåçéçäáëíáÅ=ÄÉÜ~îáçìêK

jáÅêçëçÑíÛë=êÉäìÅí~åÅÉ=íç=ìåÄìåÇäÉ=íÜÉ=ÉäÉãÉåíë=çÑ
áíë=ëçÑíï~êÉ=ëìáíÉë=áë=ÇáÅí~íÉÇ=Äó=áíë=ÇÉëáêÉ=íç=äÉîÉê~ÖÉ
áíë=ÜìÖÉ=ÉñáëíáåÖ=ÅìëíçãÉê=Ä~ëÉ=íç=ëÉää=åÉï
~ééäáÅ~íáçåë=~åÇ=íç=éêÉîÉåí=ÅçãéÉíáíçêë=Ñêçã=Ö~áåáåÖ
ã~êâÉí=ëÜ~êÉK==jçêÉçîÉêI=íÜÉ=ÉãÉêÖÉåÅÉ=çÑ=åÉï
çéÉåJëçìêÅÉ=ëçÑíï~êÉ=EëçÑíï~êÉ=ïêáííÉå=ïáíÜçìí
êÉëíê~áåáåÖ=ÉñíÉêå~ä=ëçÑíï~êÉ=ÇÉîÉäçéÉêë=Ñêçã
~ÅÅÉëëáåÖ=íÜÉ=çêáÖáå~ä=ÅçÇÉ=ëìÅÜ=~ë=íÜÉ=iáåìñ
çéÉê~íáåÖ=ëóëíÉãF=áë=~å~íÜÉã~=íç=~=Åçãé~åó=ïÜáÅÜ

É



qÜÉ=mä~íáåìã=fåíÉêå~íáçå~ä=qÉÅÜåçäçÖó=cìåÇ

OU mi^qfkrj=^ppbq=j^k^dbjbkq

Ü~ë=ã~ÇÉ=áíë=ÑçêíìåÉ=çìí=çÑ=~=Ççãáå~åí=éêçéêáÉí~êó
ÅçÇÉK

få=íÜáë=ÅçåíÉñí=E~í=íÜÉ=íáãÉ=çÑ=ïêáíáåÖ=íÜáë=êÉéçêíFI
íÜÉ=àçáåí=~ååçìåÅÉãÉåí=ã~ÇÉ=Äó=jáÅêçëçÑí=~åÇ=pìå
jáÅêçëóëíÉãë=íÜ~í=íÜÉó=ïçìäÇ=ëÉííäÉ=íÜÉáê=äçåÖJ
ëí~åÇáåÖ=ÇáëéìíÉë=Å~ãÉ=~ë=~=ëìêéêáëÉK==jáÅêçëçÑí=Ü~ë
~ÖêÉÉÇ=íç=é~ó=rpAO=Äáääáçå=íç=pìå=íç=ëÉííäÉ=~åíáíêìëí
~åÇ=é~íÉåí=áëëìÉëI=é~êíäó=~ÇÇêÉëëáåÖ=íÜÉ=Åçãéä~áåíë
äçÇÖÉÇ=ïáíÜ=íÜÉ=bìêçéÉ~å=`çããáëëáçåI=~åÇ=ãçêÉ
áãéçêí~åíäó=çéÉåáåÖ=íÜÉ=ï~ó=Ñçê=~=Äêç~ÇÉê
Åçää~Äçê~íáçå=ÄÉíïÉÉå=íÜÉãK==pìå=çÑÑáÅá~äë=åçíÉ=íÜ~í
íÜáë=ëÉííäÉãÉåí=ïáää=éêçîáÇÉ=ÉîÉå=ãçêÉ=áåÑçêã~íáçå
íÜ~å=íÜÉó=Ü~Ç=ëçìÖÜí=áå=íÜÉ=bìêçéÉ~å=Å~ëÉW==ëççå
jáÅêçëçÑí=ïáää=ëÜ~êÉ=áåÑçêã~íáçå=~Äçìí=m`=~åÇ=ëÉêîÉê
îÉêëáçåë=çÑ=táåÇçïëI=Äìí=~äëç=~Äçìí=Ç~í~Ä~ëÉ
ëçÑíï~êÉ=~åÇ=Éã~áäK

tÉ=~êÉ=éäÉ~ëÉÇ=ïáíÜ=íÜÉ=AO=Äáääáçå=Å~ëÜ=áåÑìëáçå=Ñçê
pìå=jáÅêçëóëíÉãë=E~=cìåÇÛë=ÜçäÇáåÖF=Äìí=ïÉ=ÇçåÛí
ÄÉäáÉîÉ=íÜÉ=ï~ê=áë=çîÉêK==tÉ=ê~íÜÉê=íÜáåâ=íÜ~í=~å
~êãáëíáÅÉ=Ü~ë=ÄÉÉå=ëáÖåÉÇK==bñéÉÇáÉåÅó=áë=åçí=ÑçêÉáÖå
íç=jáÅêçëçÑíÛë=ÄÉÜ~îáçìêK==få=NVVT=áí=é~áÇ=~=êÉä~íáîÉäó
ëã~ää=ANRM=ãáääáçå=íç=^ééäÉ=`çãéìíÉêë=íç=ëÉííäÉ
î~êáçìë=é~íÉåíë=áåÑêáåÖÉãÉåí=~åÇ=áåíÉêJçéÉê~Äáäáíó

áëëìÉëW==ÜÉäéáåÖ=íç=âÉÉé=~äáîÉ=çåÉ=çÑ=íÜÉ=ÑÉï
êÉã~áåáåÖ=ÅçãéÉíáíçêë=áå=íÜÉ=m`=çéÉê~íáåÖ=ëóëíÉãë
~åÇ=ÖáîáåÖ==jáÅêçëçÑí=~=ÅçìåíÉêJ~êÖìãÉåí=íç
ãçåçéçäó=ÅÜ~êÖÉë=áå=áíë=~åíáíêìëí=Å~ëÉëK==få=OMMP
jáÅêçëçÑí=é~áÇ=ATRM=ãáääáçå=íç=^li=qáãÉ=t~êåÉê=íç
ëÉííäÉ=~=ÇáëéìíÉ=çîÉê=íÜÉ=~ääÉÖÉÇ=~ííÉãéí=íç=ïÉ~âÉå
kÉíëÅ~éÉÛë=éçëáíáçå=~Ö~áåëí=íÜÉ=Ççãáå~åí=fåíÉêåÉí
bñéäçêÉêK==qÜÉ=ãçåÉó=ëéÉåí=Ñçê=íÜÉëÉ=ëÉííäÉãÉåíë=áë
ëíáää=~=Ñê~Åíáçå=çÑ
ëáííáåÖ=çå=jáÅêçëçÑí Ä~ä~åÅÉ=ëÜÉÉíK==qÜÉ=ëÉííäÉãÉåí

=íÜÉ=ÜìÖÉ=rpARP=Äáääáçå=çÑ=Å~ëÜ

ïáíÜ=pìå=ã~ó=ÉîÉå=ÜÉäé=jáÅêçëçÑí=íç=êÉëçäîÉ=áíë=Å~ëÉ
ïáíÜ=íÜÉ=br=áÑ=áí=Å~å=ÇÉãçåëíê~íÉ=~=ïáääáåÖåÉëë=íç
ëÜ~êÉ=áåÑçêã~íáçå=ïáíÜ=áíë=êáî~äëK

få=íÜÉ=äçåÖ=íÉêã=íÜçìÖÜ=ïÉ=ÄÉäáÉîÉ=íÜÉ=ÉãÉêÖÉåÅÉ=çÑ
çéÉå=ëçìêÅÉ=ëçÑíï~êÉ=~åÇ=ÅäáÉåíëÛ=êÉèìáêÉãÉåíë=~Äçìí
áåíÉêJçéÉê~Äáäáíó=ïáää=ëìëí~áå=ÅçãéÉíáíáçå=íç=íÜÉ
ÄÉåÉÑáí=çÑ=ìåÇÉêÇçÖë=ëìÅÜ=~ë=pìå=jáÅêçëóëíÉãëK

^äÉñ=_~êÄá
mçêíÑçäáç=j~å~ÖÉê

DRAM SPOT AND CONTRACT PRICE CURVES

  Source:  Smith Barney

Spot pricing

Contract pricing
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qeb=mi^qfkrj=qorpq OV

kçíÉë

NK qÜÉ=êÉíìêåë=êÉéêÉëÉåí=íÜÉ=ÅçãÄáåÉÇ=áåÅçãÉ=~åÇ=Å~éáí~ä=êÉíìêå=Ñçê=íÜÉ=ëéÉÅáÑáÉÇ=éÉêáçÇK==qÜÉó=Ü~îÉ=ÄÉÉå
Å~äÅìä~íÉÇ=ìëáåÖ=ïáíÜÇê~ï~ä=éêáÅÉëI=~ÑíÉê=í~âáåÖ=áåíç=~ÅÅçìåí=ã~å~ÖÉãÉåí=ÑÉÉë=EÉñÅäìÇáåÖ=~åó=éÉêÑçêã~åÅÉ
ÑÉÉëFI=éêÉJí~ñI=~åÇ=~ëëìãáåÖ=êÉáåîÉëíãÉåí=çÑ=ÇáëíêáÄìíáçåëK==qÜÉ=êÉíìêåë=ëÜçïå=êÉéêÉëÉåí=é~ëí=êÉíìêåë=çÑ
íÜÉ=cìåÇ=çåäóK==m~ëí=éÉêÑçêã~åÅÉ=áë=åçí=~=êÉäá~ÄäÉ=áåÇáÅ~íçê=çÑ=ÑìíìêÉ=éÉêÑçêã~åÅÉK==aìÉ=íç=íÜÉ=îçä~íáäáíó=çÑ
ìåÇÉêäóáåÖ=~ëëÉíë=çÑ=íÜÉ=cìåÇë=~åÇ=çíÜÉê=êáëâ=Ñ~Åíçêë=~ëëçÅá~íÉÇ=ïáíÜ=áåîÉëíáåÖI=êÉíìêåë=Å~å=ÄÉ=åÉÖ~íáîÉ
Eé~êíáÅìä~êäó=áå=íÜÉ=ëÜçêíJíÉêãFK

OK qÜÉ=áåîÉëíãÉåí=êÉíìêåë=ÇÉéáÅíÉÇ=áå=íÜÉ=Öê~éÜë=~êÉ=Åìãìä~íáîÉ=çå=^ANMIMMM=áåîÉëíÉÇ=áå=íÜÉ=cìåÇë=ëáåÅÉ
áåÅÉéíáçå=~åÇ=êÉä~íáîÉ=íç=íÜÉáê=fåÇÉñ=Eáå=^AF=~ë=éÉê=ÄÉäçïW

mä~íáåìã=fåíÉêå~íáçå~ä=cìåÇW
fåÅÉéíáçå=N=j~ó=NVVRI=jp`f=tçêäÇ=^ÅÅìãìä~íáçå=kÉí=oÉíìêå=fåÇÉñ=áå=^A

mä~íáåìã=^ëá~=cìåÇW
fåÅÉéíáçå=P=j~êÅÜ=OMMPI=jp`f=^ëá~=cêÉÉ=Éñ=g~é~å=kÉí=oÉíìêå=fåÇÉñ=áå=^A

mä~íáåìã=bìêçéÉ~å=cìåÇW
fåÅÉéíáçå=N=gìäó=NVVUI=jp`f=bìêçéÉ=^ÅÅìãìä~íáçå=kÉí=oÉíìêå=fåÇÉñ=áå=^A

mä~íáåìã=g~é~å=cìåÇW
fåÅÉéíáçå=N=gìäó=NVVUI=jp`f=g~é~å=^ÅÅìãìä~íáçå=kÉí=oÉíìêå=fåÇÉñ=áå=^A

mä~íáåìã=fåíÉêå~íáçå~ä=_ê~åÇë=cìåÇW
fåÅÉéíáçå=NU=j~ó=OMMMI=jp`f=tçêäÇ=^ÅÅìãìä~íáçå=kÉí=oÉíìêå=fåÇÉñ=áå=^A

mä~íáåìã=fåíÉêå~íáçå~ä=qÉÅÜåçäçÖó=cìåÇW
fåÅÉéíáçå=NU=j~ó=OMMMI=jp`f=däçÄ~ä=qÉÅÜåçäçÖó=áåÇÉñ=áå=^A

qÜÉ=áåîÉëíãÉåí=êÉíìêå=áå=íÜÉ=cìåÇë=áë=Å~äÅìä~íÉÇ=ìëáåÖ=ïáíÜÇê~ï~ä=éêáÅÉëI=~ÑíÉê=í~âáåÖ=áåíç=~ÅÅçìåí
ã~å~ÖÉãÉåí=ÑÉÉë=EÉñÅäìÇáåÖ=éÉêÑçêã~åÅÉ=ÑÉÉëFI=éêÉJí~ñ=~åÇ=~ëëìãáåÖ=êÉáåîÉëíãÉåí=çÑ=ÇáëíêáÄìíáçåëK==fí
ëÜçìäÇ=ÄÉ=åçíÉÇ=íÜ~í=mä~íáåìã=ÇçÉë=åçí=áåîÉëí=Äó=êÉÑÉêÉåÅÉ=íç=íÜÉ=ïÉáÖÜíáåÖë=çÑ=íÜÉ=fåÇÉñK==råÇÉêäóáåÖ
~ëëÉíë=~êÉ=ÅÜçëÉå=íÜêçìÖÜ=mä~íáåìãÛë=áåÇáîáÇì~ä=ëíçÅâ=ëÉäÉÅíáçå=éêçÅÉëë=~åÇ=~ë=~=êÉëìäí=ÜçäÇáåÖë=ïáää=î~êó
ÅçåëáÇÉê~Ääó=íç=íÜÉ=ã~âÉJìé=çÑ=íÜÉ=fåÇÉñK==qÜÉ=fåÇÉñ=áë=éêçîáÇÉÇ=~ë=~=êÉÑÉêÉåÅÉ=çåäóK

mä~íáåìã=^ëëÉí=j~å~ÖÉãÉåí=iáãáíÉÇ=^_k=OR=MSP=RSR=MMS=^cpi=OONVPR=~ë=íêìëíÉÉ=Ñçê=íÜÉ=mä~íáåìã=^ëëÉí=j~å~ÖÉãÉåí=qêìëí=Emä~íáåìãF=áë=íÜÉ
áëëìÉê=çÑ=ìåáíë=áå=íÜÉ=mä~íáåìã=qêìëí=cìåÇë=EíÜÉ=cìåÇëFK

qÜÉ=mä~íáåìã=qêìëí=mêçÇìÅí=aáëÅäçëìêÉ=pí~íÉãÉåí=kçK=Q=EmapFI=Ñçê=^ìëíê~äá~å=áåîÉëíçêëI=~åÇ=qÜÉ=mä~íáåìã=qêìëí=fåîÉëíãÉåí=pí~íÉãÉåí=kçK=U
EfpFI=Ñçê=kÉï=wÉ~ä~åÇ=áåîÉëíçêëI=~êÉ=íÜÉ=ÅìêêÉåí=çÑÑÉê=ÇçÅìãÉåíë=Ñçê=íÜÉ=mä~íáåìã=qêìëí=cìåÇëK==vçì=Å~å=çÄí~áå=~=Åçéó=çÑ=íÜÉ=map=çê=fp=Ñêçã
mä~íáåìãÛë=ïÉÄ=ëáíÉI=ïïïKéä~íáåìãKÅçãK~ìI=çê=Äó=Åçåí~ÅíáåÖ=fåîÉëíçê=pÉêîáÅÉë=ëí~ÑÑ=çå=NPMM=TOS=TMM=E^ìëíê~äá~å=áåîÉëíçêë=çåäóFI==MO=VORR=TRMM
çê=MUMM=TMM=TOS=EkÉï=wÉ~ä~åÇ=áåîÉëíçêë=çåäóF=çê=îá~=áåîÉëí]éä~íáåìãKÅçãK~ìK

_ÉÑçêÉ=ã~âáåÖ=~åó=áåîÉëíãÉåí=ÇÉÅáëáçå=óçì=åÉÉÇ=íç=ÅçåëáÇÉê=EïáíÜ=óçìê=ëÉÅìêáíáÉë=~ÇîáëÉêF=óçìê=é~êíáÅìä~ê=áåîÉëíãÉåí=åÉÉÇëI=çÄàÉÅíáîÉë=~åÇ
Ñáå~åÅá~ä=ÅáêÅìãëí~åÅÉëK==vçì=ëÜçìäÇ=ÅçåëáÇÉê=íÜÉ=map=çê=fp=EïÜáÅÜÉîÉê=áë=~ééäáÅ~ÄäÉF=áå=ÇÉÅáÇáåÖ=ïÜÉíÜÉê=íç=~ÅèìáêÉI=çê=ÅçåíáåìÉ=íç=ÜçäÇI=ìåáíë
áå=íÜÉ=cìåÇëK

afp`i^fjboW==qÜÉ=áåÑçêã~íáçå=áå=íÜáë=nì~êíÉêäó=oÉéçêí=áë=åçí=áåíÉåÇÉÇ=íç=éêçîáÇÉ=~ÇîáÅÉK==fí=ÇçÉë=åçí=í~âÉ=áåíç=~ÅÅçìåí=íÜÉ=áåîÉëíãÉåí
çÄàÉÅíáîÉëI=Ñáå~åÅá~ä=ëáíì~íáçå=~åÇ=é~êíáÅìä~ê=åÉÉÇë=çÑ=~åó=éÉêëçåI=~åÇ=ëÜçìäÇ=åçí=ÄÉ=ìëÉÇ=~ë=íÜÉ=Ä~ëáë=Ñçê=ã~âáåÖ=áåîÉëíãÉåíI=Ñáå~åÅá~ä=çê=çíÜÉê
ÇÉÅáëáçåëK==qç=íÜÉ=ÉñíÉåí=éÉêãáííÉÇ=Äó=ä~ïI=åç=äá~Äáäáíó=áë=~ÅÅÉéíÉÇ=Ñçê=~åó=äçëë=çê=Ç~ã~ÖÉ=~ë=~=êÉëìäí=çÑ=~åó=êÉäá~åÅÉ=çå=íÜáë=áåÑçêã~íáçåK==kÉáíÜÉê
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Platinum has just completed ten eventful years 
in business. The prevailing condition was one 
of political and economic turmoil, causing anxiety
and confusion in the global markets.

Different investment styles came and went, 
but Platinum remained unmoved – we doggedly
persisted in our search for out-of-favour
companies with hidden potential.

The markets will keep on rising and falling 
like the tide, but they’ll never be as predictable.
So we’ll simply stick to our original course,
irrespective of the tide’s vagaries.

Telephone 1300 726 700

The tide is high.
BLONDIE

Platinum Asset Management Limited ABN 25 063 565 006 AFSL 221935 as trustee for the Platinum Asset
Management Trust offers financial products. The current product disclosure statement (PDS No 4) is available
at www.platinum.com.au or via 1300 726 700. You need to consider PDS No 4 in deciding whether to
acquire, or continue to hold, units in the Platinum Funds. 

This advertisement does not take into account the investment objectives, financial situation and particular
needs of any person. Before making an investment decision you need to consider (with your securities
adviser) your particular investment needs, objectives and financial circumstances.

P L A T I N U M
A S S E T  M A N A G E M E N T
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A S S E T  M A N A G E M E N TP L A T I N U M

Platinum Asset Management
Level 4, 55 Harrington Street
SYDNEY NSW  2000
GPO Box 2724
SYDNEY NSW  2001

Telephone:  1300 726 700 or 02 9255 7500
0800 700 726 (NZ only)

Facsimile:  02 9254 5590
Email:  invest@platinum.com.au

Web Page:  http://www.platinum.com.au


