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PERFORMANCE RETURNS TO 31 MARCH 2007

SINCE 
FUND SIZE QUARTER 1 YEAR 2 YEARS 3 YEARS 5 YEARS INCEPTION

COMPOUND COMPOUND COMPOUND COMPOUND
FUND PA PA PA PA

INTERNATIONAL FUND $9,478m 0.6% -0.8% 13.5% 10.1% 8.5% 17.1%
MSCI AC* WORLD INDEX 0.0% 2.3% 15.2% 13.3% 2.3% 7.9%

UNHEDGED FUND $10m 0.3% 3.5% 20.7% - - 19.0%
MSCI AC WORLD INDEX 0.0% 2.3% 15.2% - -    14.8%

ASIA FUND $2,480m 3.3% 5.1% 25.0% 27.8% - 32.3%
MSCI AC ASIA EX JAPAN INDEX -1.5% 8.7% 24.9% 19.3% - 21.6%

EUROPEAN FUND $382m 3.6% 10.4% 20.2% 17.3% 12.2% 17.0%
MSCI AC EUROPE INDEX 1.2% 10.4% 20.7% 20.0% 6.8% 3.3%

JAPAN FUND $1,044m -0.4% -9.9% 13.7% 12.2% 12.4% 21.5%
MSCI JAPAN INDEX 1.0% -9.1% 16.4% 9.5% 4.9% 3.2%

INTERNATIONAL
BRANDS FUND $687m 2.8% 3.3% 21.0% 22.3% 14.9% 17.8%
MSCI AC WORLD INDEX 0.0% 2.3% 15.2% 13.3% 2.3% -1.3%

INTERNATIONAL
HEALTH CARE FUND $26m -0.9% -8.9%            16.0% 4.9% - 5.5%
MSCI AC WORLD HEALTH CARE INDEX -1.4% -4.7% 8.3% 7.0% - 7.1%

INTERNATIONAL 
TECHNOLOGY FUND $67m -1.5% -1.8% 14.7% 6.4% 5.8% 11.3%
MSCI AC WORLD IT INDEX -3.3% -8.3% 8.8% 3.5% -5.1% -14.3%

*Morgan Stanley Capital International All Country

Source: Platinum and MSCI.  Refer to Note 1, page 38.

PLATINUM INTERNATIONAL FUND VERSUS MSCI WORLD INDEX TO 31 MARCH 2007
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Source:  Platinum and MSCI.  Refer to Note 1, page 38.
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MARKET PANORAMA

OIL CONSUMPTION PER CAPITA (BARRELS/YEAR)

Source:  IMF World Economic Outlook, September 2006

ASIA - SINCE GROWTH TAKEOFF

Source:  Barry Bannister, Strategist, Stifel Nicolaus, Engineering and Construction Report, March 2007

GLOBAL MEGA-TRAPS:  AVERAGE RELATIVE PEFORMANCE OF LARGEST 10 INDEX CONSTITUENTS (past 6 mths)

Source:  Citigroup
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PERFORMANCE

fåÇìÅÉÇ=Äó=ÑìêíÜÉê=ÖçîÉêåãÉåí=ãÉ~ëìêÉë=íç=Åççä=íÜÉ=äìëíó=ÇçãÉëíáÅ
ÉÅçåçãóI=íÜÉ=ÜÉ~ÇJäçåÖ=ÅÜ~êÖÉ=áå=íÜÉ=`ÜáåÉëÉ=^Ò=ëÜ~êÉ=ã~êâÉí
Ñ~äíÉêÉÇ=Ä~Çäó=~í=íÜÉ=ÉåÇ=çÑ=cÉÄêì~êóK==qÜáë=íÜÉå=íêáÖÖÉêÉÇ=~=ÇÉJêáëâáåÖ
ÉñÉêÅáëÉ=Äó=~ÅíáîÉ=ÑìåÇë=~åÇ=ïÉ=ë~ï=íÜÉ=óÉå=~Äêìéíäó=ÅÜ~åÖÉ=ÇáêÉÅíáçå
~åÇ=ëíêÉåÖíÜÉå=Äó=OKRBK==^ë=áë=ëç=çÑíÉå=íÜÉ=Å~ëÉI=íÜÉ=ïÜáÑÑ=çÑ
ìåÅÉêí~áåíó=íÜÉå=~äÉêíÉÇ=é~êíáÅáé~åíë=íç=çíÜÉê=êáëâë=~åÇ=áå=íÜáë=Å~ëÉ=áí
ï~ë=íÜÉ=êáëáåÖ=ÇÉÑ~ìäíë=áå=íÜÉ=rp=ëìÄJéêáãÉ=êÉëáÇÉåíá~ä=ãçêíÖ~ÖÉ
ã~êâÉíK==qÜáë=Ö~îÉ=êÉ~ëçå=Ñçê=íÜÉã=íç=êÉÇìÅÉ=íÜÉáê=ã~êâÉí=ÉñéçëìêÉK
qÜÉ=óÉå=êçëÉ=~=äáííäÉ=ÑìêíÜÉê=~ë=ÄçêêçïÉêë=çÑ=íÜáë=ÅÜÉ~é=ÑìåÇáåÖ
êÉÇìÅÉÇ=íÜÉáê=éçëáíáçåëK==qÜÉ=áãé~Åí=ï~ë=ëã~ääÉê=íÜ~å=ïÉ=Ü~Ç
~åíáÅáé~íÉÇI=ëÉÉãáåÖäó=ÄÉáåÖ=~ÅÅçãé~åáÉÇ=Äó=íÜÉ=g~é~åÉëÉ=íÜÉãëÉäîÉë
éä~ÅáåÖ=äÉëë=ãçåÉó=~Äêç~ÇK==lÑ=áåíÉêÉëíI=g~é~åÉëÉ=éçêíÑçäáç=çìíÑäçïë
Ü~îÉ=ÇêçééÉÇ=ëáÖåáÑáÅ~åíäó=çîÉê=êÉÅÉåí=ãçåíÜë=~åÇ=~êÉ=åçï=ÄÉáåÖ
ÉñÅÉÉÇÉÇ=Äó=ÑçêÉáÖå=ÄìóáåÖ=çÑ=g~é~åÉëÉ=~ëëÉíëK==lÑÑëÉííáåÖ=íÜáë=íÜçìÖÜ
~êÉ=íÜÉ=ãóëíÉêáçìë=çíÜÉêÒ=çìíÑäçïëX=ä~êÖÉäó=ëÜçêíJíÉêã=äç~åë=íç
ÑçêÉáÖåÉêë=J=íÜÉ=Å~êêó=íê~ÇÉÒ=íç=Éñéäçáí=íÜÉ=ä~êÖÉ=áåíÉêÉëí=ê~íÉ
ÇáÑÑÉêÉåíá~ä=EíÜçìÖÜ=ÉñéçëáåÖ=íÜÉ=ÄçêêçïÉêë=íç=ÉñÅÜ~åÖÉ=ê~íÉ=êáëâFK=

cçê=ãçëí=çÑ=j~êÅÜ=íÜÉ=ã~êâÉíë=ïÉêÉ=äáëíäÉëë=~åÇ=áåîÉëíçêë=íêáÉÇ=íç
~ëëÉëë=ÄçíÜ=íÜÉ=éÉêáéÜÉê~ä=Ñ~ääJçìí=áå=^ëá~=~åÇ=íÜÉ=ÉÑÑÉÅí=çÑ=íáÖÜíÉê
ÅçåÇáíáçåë=áå=íÜÉ=ÇÉêáî~íáîÉë=ã~êâÉí=~åÇ=áíë=áãé~Åí=çå=íÜÉ=rp
ÅçåëìãÉêK==lå=Ä~ä~åÅÉI=íÜÉ=~ííê~Åíáçå=çÑ=É~êåáåÖ=óáÉäÇë=ÄÉáåÖ=~ÄçîÉ
ãçëí=ÄçêêçïáåÖ=Åçëíë=ÅçåîáåÅÉÇ=é~êíáÅáé~åíë=íÜ~í=íÜÉ=ÖäçÄ~ä=äÉîÉê~ÖÉÇ
ÄìóJçìí=Ö~ãÉ=ï~ë=ëíáää=áåí~ÅíK=

VALUE OF $10,000 INVESTED SINCE INCEPTION 
1 MAY 1995 TO 31 MARCH 2007

PLATINUM
INTERNATIONAL 
FUND

Kerr Neilson 
Managing Director

Source:  Platinum and MSCI.  Refer to Note 2, page 38.

Platinum International Fund

MSCI All Country World Index

MSCI WORLD INDEX COUNTRY PERFORMANCE (AUD)

REGION QUARTER 1 YEAR

AUSTRALIA 7% 19%

GERMANY 4% 13%

BRAZIL 4% 12%

FRANCE 0% 8%

KOREA 0% -3%

JAPAN 1% -9%

UK 1% 10%

US -2% -2%

HONG KONG -2% 8%

INDIA -6% 6%

Source: MSCI
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CHANGES TO THE PORTFOLIO

^ë=íÜÉ=èì~êíÉê=éêçÖêÉëëÉÇ=ïÉ=ÅçåíáåìÉÇ=íç
ÅçåëçäáÇ~íÉ=çìê=ÜçäÇáåÖë=áåíç=Ñ~îçìêÉÇ=ëíçÅâëK==tÉ
ëçäÇ=çìí=çÑ=bä=m~ëçI=^ÖÅç=~åÇ=råáçå=m~ÅáÑáÅI=É~ÅÜ
Ü~îáåÖ=ã~ÇÉ=~=ÅçåíêáÄìíáçå=~åÇ=áå=íÜÉ=Å~ëÉ=çÑ=íÜÉ
ä~ëí=íïçI=~=ëìÄëí~åíá~ä=êÉíìêåK==tÉ=Åìí=Ä~Åâ=çå=íÜÉ
äçåÖ=ÜÉäÇ=éçëáíáçå=áå=`~êêÉÑçìê=~ë=áí=ê~å=ëíêçåÖäó
çå=ëéÉÅìä~íáçå=çÑ=ãçåÉíáëáåÖÒ=áíë=OM=Äáääáçå=Éìêç
éêçéÉêíó=éçêíÑçäáç=~åÇ=Ñáå~ääó=ÉñáíÉÇ=^äÅ~íÉä=ïÜáÅÜ
Ü~ë=Ñ~áäÉÇ=íç=ãÉÉí=çìê=ÉñéÉÅí~íáçåëK==p~ÇäóI=íÜÉ
Åçãé~åó=Ñ~ÅÉë=~=éêçäçåÖÉÇ=áåíÉÖê~íáçå=ÉÑÑçêí=~ë=áí
ãÉêÖÉë=ïáíÜ=iìÅÉåí=~åÇ=áå=íÜÉ=ãÉ~åíáãÉI=áíë=ÑáÉêÅÉ
ÅçãéÉíáíçêë=ëìÅÜ=~ë=`áëÅç=Å~å=ÑçêÖÉ=~ÜÉ~Ç=ïáíÜçìí
íÜÉëÉ=Çáëíê~ÅíáçåëK==qÜÉ=äçëë=çå=^äÅ~íÉä=ï~ë=ëçãÉ
NRB=çå=éìêÅÜ~ëÉ=Åçëí=~åÇ=ãçêÉ=áå=íÉêãë=çÑ
ÑçêÉÖçåÉ=çééçêíìåáíóK

qÜÉ=ãáÇJèì~êíÉê=ëÉääJçÑÑ=~ääçïÉÇ=ìë=íç=áåíêçÇìÅÉ
jáÅêçëçÑí ~åÇ=^ÉçåK==qÜÉó=ÄçíÜ=Ñáí=íÜÉ=íÜÉãÉ=çÑ
èì~äáíó=~í=Ä~êÉäó=ãçêÉ=íÜ~å=ã~êâÉí=î~äì~íáçåK
jáÅêçëçÑí=áë=éêÉëÉåíäó=ÄÉáåÖ=ÅÜ~ê~ÅíÉêáëÉÇ=~ë
ã~íìêÉI=Ü~îáåÖ=~=ÄäìêêÉÇ=îáëáçå=çÑ=íÜÉ=áåíÉêåÉí=~åÇ
ÄÉáåÖ=éçíÉåíá~ääó=îìäåÉê~ÄäÉ=íç=ÇÉéêÉÇ~íáçåë=Äó
dççÖäÉK==qÜ~í=íÜÉ=Åçãé~åó=ïáää=Öêçï=ãçêÉ=ëäçïäó
íÜ~å=áå=íÜÉ=é~ëíI=ïÉ=Çç=åçí=ÇçìÄíI=Äìí=Å~êÉÑìä
~ééê~áë~ä=çÑ=É~ÅÜ=ëÉé~ê~íÉ=áåÅçãÉ=ëíêÉ~ã=êÉîÉ~äë=~
ìåáèìÉ=ÄìóáåÖ=çééçêíìåáíó=çÑ=çåÉ=çÑ=íÜÉ=ïçêäÇÛë
ãçêÉ=áåíÉêÉëíáåÖ=Åçãé~åáÉëK=

qÜÉ=êÉîÉåìÉë=Ñêçã=íÜÉ=ÑçìåÇáåÖ=çéÉê~íáåÖ=ëóëíÉã
ÇáîáëáçåI=åçï=Å~ääÉÇ=sáëí~ÒI=~êÉ=êçÅâ=ëçäáÇK==p~äÉë
ïáää=Öê~Çì~ääó=Öêçï=~ë=áí=ÑáåÇë=áíë=ï~ó=çåíç=ãçëí
åÉï=m`ë=~åÇ=ä~éíçéëK==lå=ÇáëÅçìåíÉÇ=Å~ëÜ=Ñäçï
ãçÇÉäë=íÜáë=ãçåçéçäó=~äçåÉ=~ÅÅçìåíë=Ñçê=ãìÅÜ=çÑ

iççâáåÖ=~í=ã~êâÉí=êÉíìêåëI=Ñçê=^ìëíê~äá~å
áåîÉëíçêë=íÜÉ=Ççää~êÛë=êáëÉ=çîÉê=íÜÉ=ä~ëí=NO=ãçåíÜë
Ñêçã=TNKR=ÅÉåíë=íç=~ÄçîÉ=UMKV=ÅÉåíë=Eìé=NPB
îÉêëìë=íÜÉ=rp=Ççää~êF=Ü~ë=í~ñÉÇ=êÉíìêåë=ïÜáäÉ=çîÉê
íÜÉ=ä~ëí=óÉ~êI=íÜÉ=jp`f=áë=~äãçëí=ìåÅÜ~åÖÉÇK==cçê
íÜÉ=èì~êíÉê=íÜÉ=fåÇÉñ=Ü~ë=ÄÉÉå=Ñä~íK==pÜçêíáåÖ
~ëëáëíÉÇ=íÜÉ=cìåÇ=íÜáë=èì~êíÉê=~åÇ=áí=êçëÉ=Äó=MKSB
ïÜáäÉ=ä~ÖÖáåÖ=íÜÉ=fåÇÉñ=Ñçê=íÜÉ=óÉ~ê=~í=JMKUBK==

CURRENCY

^ë=ãÉåíáçåÉÇ=É~êäáÉêI=íÜÉ=^ìëíê~äá~å=Ççää~ê=Ü~ë
ÄÉÉå=çåÉ=çÑ=íÜÉ=áãéçêí~åí=ÅìêêÉåÅáÉë=íç=çïå=~ë=áíI
íçÖÉíÜÉê=ïáíÜ=çíÜÉê=ÅçããçÇáíóJêÉä~íÉÇ=ÅìêêÉåÅáÉëI
Ü~ë=ÄÉÉå=ÅäáãÄáåÖ=ëóëíÉã~íáÅ~ääóK==fí=ëÉÉãëI
ÜçïÉîÉêI=íÜ~í=íÜÉ=óÉå=Ü~ë=Ü~Ç=áíë=ïÉ~â=ëéÉää=E~åÇ
Ü~ë=ÄÉÉå=~=Åçëíäó=ÅìêêÉåÅó=íç=ÜçäÇF=~åÇ=íÜçìÖÜ=áí
Ü~ë=åç=óáÉäÇ=ëìééçêíI=ïÉ=ëìëéÉÅí=íÜÉêÉ=áë=~å
ìåÇÉêäóáåÖ=ëÜáÑí=áå=ëÉåíáãÉåí=í~âáåÖ=éä~ÅÉK==tÉ
ÄÉäáÉîÉ=áí=ïáää=Öê~Çì~ääó=ëíêÉåÖíÜÉå=~ë=íÜÉ=^ëá~å
ÄäçÅâ=ëíÉ~Çáäó=~ééêÉÅá~íÉëK==tÉ=~ÇÇÉÇ=íç=çìê
ÜÉÇÖáåÖ=Ä~Åâ=áåíç=íÜÉ=^ìëíê~äá~å=Ççää~êI
Éäáãáå~íáåÖ=ÉñéçëìêÉ=íç=íÜÉ=rp=Ççää~êK

SHORTING

qÜáë=Ö~îÉ=ìë=ëçãÉ=éçëáíáîÉ=êÉíìêåë=çîÉê=íÜÉ
èì~êíÉêI=Äìí=~Ö~áå=ïÉ=ïÉêÉ=~=äáííäÉ=Çáë~ééçáåíÉÇ=~í
íÜÉ=ãÉ~ÖêÉåÉëë=çÑ=íÜÉ=êÉï~êÇ=Ñêçã=íÜÉ=äáâÉë=çÑ=rp
ãçêíÖ~ÖÉ=áåëìêÉêë=~åÇ=rp=Ñáå~åÅá~äëK==iáâÉïáëÉI
ÉîÉå=íÜçìÖÜ=ïÉ=Ü~îÉ=ÅäçëÉÇ=çìê=ÜçìëáåÖ=ëÜçêíë
ëÉîÉê~ä=ãçåíÜë=Ä~ÅâI=íÜÉ=ÑêÉÉÑ~ää=áå=ÜçìëáåÖ=ë~äÉë
ÅäÉ~ê~åÅÉë=~åÇ=ïÉ~âÉê=éêáÅÉë=ëÉÉã=íç=Ü~îÉ=ÄÉÉå
íêÉ~íÉÇ=Äó=íÜÉ=ã~êâÉí=ïáíÜ=ëÅ~åí=êÉÖ~êÇK

DISPOSITION OF ASSETS

REGION MAR 2007 DEC 2006

JAPAN * 26% 26%

NORTH AMERICA 25% 23%

WESTERN EUROPE 20% 21%

EMERGING MARKETS 17% 17%

CASH 12% 13%

SHORTS 32% 35%

* The Fund also has a 4% short position in Japanese Gov’t Bonds

Source: Platinum 
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íÜÉ=Åçãé~åóÛë=Å~éáí~äáë~íáçåK==qÜÉ=êÉ~ä=ÖÉã=íÜçìÖÜ
áë=íÜÉ=ëíêÉåÖíÜ=çÑ=íÜÉ=Åçãé~åóÛë=ÇáëíêáÄìíáçå
åÉíïçêâ ~åÇ=íÜÉ=ÇÉã~åÇ=ÖÉåÉê~íÉÇ=Ñçê=íÜÉ=ëçJ
Å~ääÉÇ=pÉêîÉê=~åÇ=qççäë=ÇáîáëáçåK==qÜáë=ÄìëáåÉëë
ëìééçêíë=~ééäáÅ~íáçåë=~åÇ=áë=ÑáåÇáåÖ=ÉîÉå=ïáÇÉê
ÇÉã~åÇ=Ñêçã=ëã~ääÉê=ÄìëáåÉëëÉë=ëÉÉâáåÖ=é~Åâ~ÖÉÇ
ëçäìíáçåë=Ñçê=íÜÉáê=fq=åÉÉÇëK==qÜÉêÉ=~êÉ=çíÜÉê=~êÉ~ë
íÜ~í=~êÉ=ëäÉÉéÉêë=ëìÅÜ=~ë=íÜÉ=äçëëJã~âáåÖ=Ö~ãÉë
~åÇ=ÉåíÉêí~áåãÉåí=Çáîáëáçå=~åÇ=íÜÉ=ëçÑíï~êÉ
ÄÉÜáåÇ=ãçÄáäáíóK==^ää=íÜáëI=íçÖÉíÜÉê=ïáíÜ=íÜÉ
~ííÉãéí=Äó=o~ó=lòòáÉ=íç=êÉçêáÉåí~íÉ=íÜÉ=ÄìëáåÉëë
~ï~ó=Ñêçã=áíë=E~ÇãáííÉÇäó=ïÉääJÉåíêÉåÅÜÉÇF
ãçåçéçäáëíáÅ=ãÉåí~äáíóI=ëìÖÖÉëíë=íÜ~í=íÜÉ=ã~êâÉí=áë
ÇçìÄíáåÖ=íÜÉ=~Äáäáíó=çÑ=íÜáë=ÅÜ~ãéáçå=çÑ=ÄìåÇäáåÖ
íç=ëìÅÅÉÉÇK

^Éçå=áë=g~é~åÛë=ä~êÖÉëí=ëìéÉêã~êâÉí=çéÉê~íçêI=~åÇ
~äëç=íÜÉ=ÅçìåíêóÛë=äÉ~ÇáåÖ=çïåÉê=~åÇ=ÇÉîÉäçéÉê=çÑ
ä~êÖÉ=ëÅ~äÉ=ëÜçééáåÖ=ã~ääëK==aÉëéáíÉ=~=îÉêó=ÇáÑÑáÅìäí
ÅçåëìãÉê=ã~êâÉí=çîÉê=íÜÉ=é~ëí=NR=óÉ~êëI=^Éçå=Ü~ë
~=ëíêçåÖ=êÉÅçêÇ=çÑ=Éñé~åëáçå=~åÇ=Ü~ë=áåÅêÉ~ëÉÇ
É~êåáåÖë=éÉê=ëÜ~êÉ=Äó=NNB=é~K==lìê=áåíÉêÉëí=ëíÉãë
Ñêçã=íÜÉ=êÉÅÉåí=~Åèìáëáíáçå=çÑ=~=ëí~âÉ=áå=a~áÉá
ïÜáÅÜ=ïáää=ê~áëÉ=áíë=ëÜ~êÉ=çÑ=íÜÉ=g~é~åÉëÉ=ÖêçÅÉêó
ã~êâÉí=íç=NMBI=~åÇ=~ääçï=áí=íç=ÉñÉêÅáëÉ=ëìéÉêáçê
ÄìóáåÖ=éçïÉê=íÜêçìÖÜ=íÜÉ=ìëÉ=çÑ=áíë=ÅÉåíê~äáëÉÇ
ÇáëíêáÄìíáçå=åÉíïçêâK==få=~=ïçêäÇ=íÜ~í=ÇêÉ~ãë=çÑ
obfqë=ïÉ=~êÉ=áåíêáÖìÉÇ=íÜ~í=íÜÉ=Åçãé~åó=áë=ÖáîÉå
ëç=äáííäÉ=ÅêÉÇáí=Ñçê=áíë=éêçéÉêíó=éçêíÑçäáçK

COMMENTARY

pçãÉ=çÑ=íÜÉ=ÅçåÅÉêåë=íÜ~í=ïÉ=Ü~îÉ=ê~áëÉÇ=áå=êÉÅÉåí
êÉéçêíëI=êÉÖ~êÇáåÖ=É~ëó=ãçåÉó=~åÇ=íÜÉ=ÜìåÖÉê=Ñçê
êáëâI=íççâ=Ñçêã=áå=ä~íÉ=cÉÄêì~êó=ïáíÜ=Ñ~áäìêÉë=áå
íÜÉ=rp=êÉëáÇÉåíá~ä=ãçêíÖ~ÖÉ=ã~êâÉíK==qÜÉ
ëìÄëÉèìÉåí=ëÉääJçÑÑ=çÑ=ëÜ~êÉë=ÖäçÄ~ääó=ï~ë=êÉä~íáîÉäó
ãáäÇI=íÜçìÖÜ=ëÜ~êéI=~åÇ=~ÅíÉÇ=~ë=~=êÉãáåÇÉê=íç
ã~êâÉí=é~êíáÅáé~åíë=íÜ~í=äáåÉ~ê=Éñíê~éçä~íáçå=Ü~ë
áíë=Ç~åÖÉêëK==^ë=íÜÉêÉ=Ü~ë=ÄÉÉå=íÜçêçìÖÜ=ÅçîÉê~ÖÉ
çÑ=íÜÉ=ëìÄàÉÅíNI=ëìÑÑáÅÉ=áí=íç=ë~ó=íÜ~í=ëÉÅìêáíáë~íáçå
ÑìåÇáåÖ=ÇçÉë=åçí=êÉãçîÉ=íÜÉ=ÅêÉÇáí=êáëâ=Äìí
ëáãéäó=êÉ~ääçÅ~íÉë=áíI=çÑíÉå=íç=éÉçéäÉ=ïÜç=Ü~îÉ
äáííäÉ=Åçåíêçä=çÑ=íÜÉ=ìåÇÉêäóáåÖ=~ëëÉíëK==m~êí=çÑ=íÜÉ
ëìÄëÉèìÉåí=ã~êâÉí=îçä~íáäáíó=éêÉëìã~Ääó=êÉÑäÉÅíÉÇ
íÜÉ=ÖÉåÉê~ä=Å~ää=Äó=Ñáå~åÅá~ä=áåëíáíìíáçåë=íç=íáÖÜíÉå
éçêíÑçäáç=ëéÉÅáÑáÅ~íáçåë=~åÇ=ÅêÉÇáí=ÅçåíêçäëK
`çåÅÉêåë=~Äçìí=ÅêÉÇáí=äçëëÉë=~åÇ=íÜÉ=ÇÉíêáãÉåí~ä
ÉÑÑÉÅí=çÑ=~Çàìëí~ÄäÉ=ê~íÉ=ãçêíÖ~ÖÉ=E^ojF=êÉëÉíëI
~åÇ=ÑçêÉÅäçëìêÉë=çå=äçïÉêJÉåÇ=éêçéÉêíáÉë=Ü~îÉ
éÉêÜ~éë=ëçãÉ=ï~ó=íç=ìåÑìêäK==eçïÉîÉêI=íÜÉ=ÅÜ~ííÉê
Ñêçã=íÜÉ=ëíêÉÉí=áë=~í=éêÉëÉåí=ÑçÅìëÉÇ=çå=íÜÉ=ÄáÖÖÉê
éáÅíìêÉ=çÑ=íÜÉ=Ç~óI=å~ãÉäó=ÖäçÄ~äáë~íáçå=~åÇ=íÜÉ
êÉÅóÅäáåÖ=çÑ=ÚëìêéäìëÛ=ë~îáåÖëK

^ÇÜÉêÉåíë=íç=íÜáë=åÉï=é~ê~ÇáÖã ÄÉäáÉîÉ=íÜ~í=íÜÉ
ïçêäÇ=Ü~ë=~ÅÜáÉîÉÇ=íÜ~í=ÜáÖÜäó=ÇÉëáê~ÄäÉ=ëí~íÉ
ïÜÉêÉ=íÜÉ=ÇÉîÉäçéáåÖ=ïçêäÇÛë=ëìêéäìëÉë=åÉ~íäó
~ÅÅçããçÇ~íÉ=íÜÉ=ÇÉîÉäçéÉÇ=ïçêäÇÛë=áåë~íá~ÄäÉ
ÅçåëìãÉêëK==^í=íÜÉ=ë~ãÉ=íáãÉI=åÉï=éêçÇìÅÉêë
ëìééäó=~å=~ÄìåÇ~åÅÉ=çÑ=íê~ÇÉ~ÄäÉ=ÖççÇë
EÑ~Åáäáí~íÉÇ=Äó=íÜÉ=ÑêÉÉ=ãçîÉãÉåí=çÑ=Å~éáí~ä=~åÇ
âåçïJÜçïI=éäìë=ëÉ~ãäÉëë=äçÖáëíáÅëF=íç=êÉãçîÉ=íÜÉ
íê~Çáíáçå~ä=áåÑä~íáçå~êó=ÄçííäÉåÉÅâ=çÑ=ä~ÄçìêI=íÜ~í
ëç=ëíìåíÉÇ=ÉÅçåçãáÅ=ÖêçïíÜ=áå=íÜÉ=NVTMë=~åÇ
ä~íÉêK==qÜÉ=ÅÜ~åÖáåÖ=Åçãéçëáíáçå=çÑ=ÇÉîÉäçéÉÇ

N lÑ=íÜÉ=ÉåíáêÉ=rp=êÉëáÇÉåíá~ä=ãçêíÖ~ÖÉ=ã~êâÉí=çÑ=AVKT=íêáääáçåI
ëìÄJéêáãÉ=ÅçåëíáíìíÉë=~ééêçñáã~íÉäó=ANKO=íêáääáçåK==_ó=î~äìÉI
~Äçìí=RB=çÑ=rp=ãçêíÖ~ÖÉë=~êÉ=ÇÉäáåèìÉåí=ïÜáäÉ=ëçãÉ=NQB
E~åÇ=êáëáåÖF=çÑ=ëìÄJéêáãÉ=ãçêíÖ~ÖÉë=~êÉ=ÇÉäáåèìÉåíK
oÉ~ëçå~ÄäÉ=Éëíáã~íÉë=~êÉ=íÜ~í=Åìãìä~íáîÉ=ÇÉÑ~ìäíë=çå=íÜÉ=OMMS
ëìÄJéêáãÉ=ãçêíÖ~ÖÉë=~êÉ=~êçìåÇ=OMBK==pìééçëÉ==OMB=çÑ=OMMS
ëìÄJéêáãÉ=ãçêíÖ~ÖÉë=ÇÉÑ~ìäí=~åÇ=íÜÉ=ëÉîÉêáíó=çÑ=íÜçëÉ=ÇÉÑ~ìäíë
áë=ë~óI=PMB=íÜÉå=íÜÉ=íçí~ä=ÅêÉÇáí=äçëëÉë=ïçìäÇ=ÄÉ=~Äçìí=SB=çÑ
íÜÉ=éççä=J=APRJQM=ÄáääáçåK==qÜáë=Åçãé~êÉë=ïáíÜ=íÜÉ=rp=Ñáå~åÅá~ä
áåÇìëíêáÉëÛ=~ååì~ä=éêÉJí~ñ=éêçÑáíë=çÑ=~êçìåÇ=rpAQPM=ÄáääáçåëK
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ÉÅçåçãáÉë=~äëç=ëÉÉãë=íç=Ü~îÉ=Ñä~ííÉåÉÇ=íÜÉ
ÉÅçåçãáÅ=ÅóÅäÉK=cçê=íÜÉ=ãçãÉåíI=íÜÉëÉ
çÄëÉêî~íáçåë=~êÉ=ÉîáÇÉåí=íÜçìÖÜ=ÜáÖÜäó=ÇÉéÉåÇÉåí
çå=íÜÉ=ïáääáåÖåÉëë=çÑ=íÜçëÉ=å~íáçåë=ïáíÜ=ë~îáåÖë=íç
éä~ÅÉ=íÜÉã=ïÜÉêÉ=åÉÉÇÉÇK==^=äÉëë=éä~ìëáÄäÉ=åçíáçå
çÑ=íÜÉ=åÉï=é~ê~ÇáÖã=áë=íÜ~í=`Éåíê~ä=Ä~åâë=Ü~îÉ
ÇÉîÉäçéÉÇ=ëìÅÜ=~=ÅìååáåÖ=ìåÇÉêëí~åÇáåÖ=çÑ=~ää
íÜÉ=ãçîáåÖ=é~êíë çÑ=~=ãçÇÉêå=ÉÅçåçãó=~ë=íç=ÄÉ
~ÄäÉ=íç=ÖìáÇÉ=íÜÉã=ïáíÜ=áåíêáÅ~íÉ=éêÉÅáëáçå>

^í=éêÉëÉåíI=íÜÉ=ÇáëêÉÖ~êÇ=Ñçê=êáëâ=~åÇ=íÜÉ=ÄÉäáÉÑ
íÜ~í=É~ëó=ÑìåÇáåÖ=ïáää=éÉêëáëí=Ü~ë=îáêíì~ääó
Éäáãáå~íÉÇ=íÜÉ=ÇáëíáåÅíáçå=áå=î~äì~íáçåë=ÄÉíïÉÉå
èì~äáíó=~åÇ=àìåâK==qÜáë=Å~êÉäÉëë=îáÉï=ïáää=åçí
éÉêëáëí=ÑçêÉîÉê=~åÇ=ÜÉåÅÉ=çÑÑÉêë=ìë=íÜÉ=çééçêíìåáíó
íç=~ÅÅìãìä~íÉ=ÖêÉ~í=Åçãé~åáÉë=íÜ~í=~êÉ=çå
î~äì~íáçåë=~äãçëí=áå=äáåÉ=ïáíÜ=íÜÉ=ã~êâÉí=áå
ÖÉåÉê~äOK==eÉêÉ=ïÉ=ÇÉÑáåÉ=èì~äáíó=~ë=íÜçëÉ
ÄìëáåÉëëÉë=ïáíÜ=~å=~ÅÜáÉîÉãÉåí=êÉÅçêÇ=íÜ~í=ëÉíë
íÜÉã=~é~êíI=çÑíÉå=ÉåàçóáåÖ=Ççãáå~åÅÉ=çÑ=íÜÉáê
áåÇìëíêáÉë=ÖäçÄ~ääó=~åÇ=ïáíÜ=íÜÉ=éêçëéÉÅí=íç=Öêçï
áå=~åó=Äìí=íÜÉ=ïçêëí=ÅáêÅìãëí~åÅÉëK==qÜÉáê=Ä~ä~åÅÉ
ëÜÉÉíë=~êÉ=áåî~êá~Ääó=ÑêÉÉ=çÑ=ÇÉÄí=Eçå=~ÅÅçìåí=çÑ
íÜÉáê=ëìéÉêáçê=éêçÑáí~ÄáäáíóF=~åÇ=áåÅêÉãÉåí~ä
ÖêçïíÜ=Å~å=ÄÉ=~ÅÜáÉîÉÇ=~åÇ=ëíáää=Å~ëí=çÑÑ=ÑêÉÉ=Å~ëÜ
ÑäçïK=qÜÉ=é~ê~Ççñ=áë=íÜ~í=çåÉ=Å~å=~ÅèìáêÉ=íÜÉëÉ
Åçãé~åáÉë=çå=ëìÅÜ=êÉä~íáîÉäó=~ííê~ÅíáîÉ=íÉêãëP

ÉîÉå=íÜçìÖÜ=íÜÉó=~êÉ=áå=ëçãÉ=Å~ëÉë=ÄÉäçï=éÉ~â
éêçÑáí~Äáäáíó=~åÇ=ã~ó=ÄÉåÉÑáí=Ñêçã=ÜçãÉ=ÅìêêÉåÅó
ïÉ~âåÉëëK==låÉ=Éñéä~å~íáçå=áë=íÜ~í=íÜÉó=íÉåÇ=íç=ÄÉ
íçç=ä~êÖÉ=íç=ÄÉ=éêáî~íáëÉÇÒ=~åÇ=ëÉÅçåÇäóI=ëçãÉ=çÑ
íÜÉëÉ=Åçãé~åáÉë=~êÉ=éÉêÜ~éë=ÄÉáåÖ=ÇáëÖçêÖÉÇ=~ë
^ãÉêáÅ~åJÄ~ëÉÇ=ÑìåÇë=ÅÜççëÉ=íç=áåÅêÉ~ëÉ=íÜÉáê
ÑçêÉáÖå=ÜçäÇáåÖëK==fåíÉêÉëíáåÖäó=íÜÉëÉ=ëÜ~êÉë=~êÉ=áå
ãçëí=Å~ëÉë=çå==ÑêÉÉ=Å~ëÜ=Ñäçï=óáÉäÇë=Ñçê=OMMT=íÜ~í
ÉñÅÉÉÇ=íÜçëÉ=çÑ=rp=äçåÖ=íêÉ~ëìêáÉëX=ëç=ÇçÉë=íÜÉáê
éêçÖêÉëëáîÉ=ÇÉJê~íáåÖ=éçêíÉåÇ=~=ÇÉÑä~íáçå~êó
ÑìíìêÉI=çê=~äíÉêå~íáîÉäó=áë=çìê=~å~äóëáë=éä~áå
ïêçåÖ\>

qÜÉ=Ñáêëí=Ñçìê=Åçãé~åáÉë=íÜ~í=Ñáí=íÜáë=ãçìäÇ=~êÉ
`áëÅçI=jáÅêçëçÑíI=bêáÅëëçå=~åÇ=p~ãëìåÖK==b~ÅÜ
Ü~ë=ÅäÉ~ê=Ççãáå~åÅÉ=çÑ=áíë=éä~ÅÉ=áå=íçÇ~óÛë
ÉäÉÅíêçåáÅ=ÜáÖÜï~ó=~åÇ=ã~êâÉí=éä~ÅÉ=EíÜÉ=ãçÄáäÉ
fåíÉêåÉíF=~åÇ=ïÜáäÉ=çåÉ=Å~å=í~âÉ=áëëìÉ=ïáíÜ
~ëéÉÅíë=çÑ=É~ÅÜ=çÑ=íÜÉáê=ÄìëáåÉëëÉëI=áå=ÖÉåÉê~ä=íÜÉó
~êÉ=Ü~êÇ=íç=Ñ~ìäíK==låÉ=ÉñÉêÅáëÉ=ïÉ=Çç=áë=íç=éêçàÉÅí
íÜÉ=äáâÉäó=ÑêÉÉ=Å~ëÜ=Ñäçï=Ñçê=íÜÉ=åÉñí=íÜêÉÉ=óÉ~êë
~åÇ=åÉí=íÜáë=çÑÑ=EíçÖÉíÜÉê=ïáíÜ=ÅìêêÉåí=åÉí=Å~ëÜ
ÜçäÇáåÖëF=~Ö~áåëí=íÜÉ=ÅìêêÉåí=Å~éáí~äáë~íáçå=íç
~êêáîÉ=~í=íÜÉ=ÉåíáíóÛë=OMMV=éêáÅÉ=É~êåáåÖë=ê~íáç
EmbFK==lå=íÜáë=Ä~ëáëI=íÜêÉÉ=çÑ=íÜÉã=~êÉ=çå=Ñçêï~êÇ
mbë=çÑ=äÉëë=íÜ~å=NM=íáãÉëK

^é~êí=Ñêçã=íÜÉ=áåÑçêã~íáçå=íÉÅÜåçäçÖó=ëÉÅíçê
ïÜÉêÉ=ïÉ=Ü~îÉ=ÇÉéäçóÉÇ=~Äçìí=NRB=çÑ=íÜÉ=cìåÇI
ïÉ=Ü~îÉ=ëáãáä~ê=ÉñéçëìêÉ=íç=áåÇìëíêá~äë=~åÇ
ã~íÉêá~äëK==få=íÜÉ=Å~ëÉ=çÑ=áåÇìëíêá~äë=áí=áë
Åçãé~åáÉë=äáâÉ=páÉãÉåëI=_çãÄ~êÇáÉêI=jáíëìÄáëÜá
eÉ~îó=fåÇìëíêáÉëI=vçâçÖ~ï~=bäÉÅíêáÅ=~åÇ=gd`
É~ÅÜ=çÑ=ïÜáÅÜ=áë=íê~ÇáåÖ=~í=ïÉääJÄÉäçï=éÉ~â
éêçÑáí~Äáäáíó=~åÇ=óÉí=ëÉêîÉë=ã~êâÉíë=íÜ~í=Ñ~ÅÉ=~
ÖêçïáåÖ=Ä~ÅâäçÖ=çÑ=ìåÇÉêJáåîÉëíãÉåíI=ÄÉ=áí=éìÄäáÅ
ëÉÅíçê=íê~åëéçêí=çê=åÉÖäÉÅíÉÇ=ëÉêîáÅÉë=ëìÅÜ=~ë
éçïÉê=ÖÉåÉê~íáçå=çê=åÉï=ÉåÇÉ~îçìêë=ëìÅÜ=~ë
~äíÉêå~íáîÉ=ÉåÉêÖóK==bñéçëìêÉ=íç=ã~íÉêá~äë=êÉÑäÉÅíë
çìê=íïç=íÜÉãÉë=çÑ=íáÖÜíÉåáåÖ=~ÖêáÅìäíìê~ä
ÅçããçÇáíó=ëìééäáÉëI=~åÇ=íÜÉ=ÖêçïáåÖ=Å~é~Åáíó
Åçåëíê~áåíë=áå=éìäé=E~åÇ=é~éÉêFK==jçë~áÅ áë=íÜÉ
ïçêäÇÛë=ëÉÅçåÇ=ä~êÖÉëí=éçí~ëÜ=éêçÇìÅÉê=~åÇ=~

O ^å=áãéçêí~åí=çÄëÉêî~íáçå=áë=íÜ~í=íÜÉ=mb=çÑ=íÜÉ=rp=ã~êâÉí
áíëÉäÑI=ë~ó=NRKR=íáãÉëI=ìåÇÉêëí~íÉë=íÜÉ=Äêç~ÇÉê=äÉîÉä=çÑ
î~äì~íáçåë=çå=~ÅÅçìåí=çÑ=íÜÉ=ÜÉ~îó=ïÉáÖÜíáåÖ=çÑ=íÜÉ=Ñáå~åÅá~ä
ëÉÅíçê=íÜ~í=áë=íóéáÅ~ääó=íê~ÇáåÖ=çå=NM=çê=NN=íáãÉë=Ñçêï~êÇ
É~êåáåÖëK

P _ó=ãÉ~ëìêÉë=ëìÅÜ=~ë=Åçëí=íç=ë~äÉë=çê=mbëI=íÜÉó=~êÉ=íçï~êÇë
íÜÉ=äçïÉê=ÉåÇ=çÑ=íÜÉáê=NR=óÉ~ê=ê~åÖÉK=

PLATINUM AND MSCI WORLD INDEX INDUSTRY

WEIGHTINGS

INDUSTRY PLATINUM MSCI

INDUSTRIALS 15% 9%

MATERIALS 15% 9%

INFORMATION TECHNOLOGY 15% 7%

FINANCIALS 15% 25%

CONSUMER DISCRETIONARY 10% 8%

CONSUMER STAPLES 9% 8%

HEALTH CARE 6% 7%

TELECOMMUNICATIONS 5% 6%

SERVICES AND MEDIA 5% 6%

ENERGY 3% 10%

UTILITIES 3% 6%

Source: Platinum and MSCI
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ã~àçê=ëìééäáÉê=çÑ=ÖÉåÉê~ä=ÑÉêíáäáëÉêëK==^é~êí=Ñêçã
íÜÉ=åÉ~êJíÉêã=éêÉëëìêÉë=ÉñÉêíÉÇ=Äó=íÜÉ=Äáç=ÑìÉä
ëìÄëáÇáÉëI=ïÉ=ëÉÉ=äçåÖÉêJíÉêã=éêÉëëìêÉë=ïÜáÅÜ=ïáää
~äëç=ÄÉåÉÑáí=^àáåçãçíçI=íÜÉ=ïçêäÇÛë=äÉ~ÇáåÖ
éêçÇìÅÉê=çÑ=äóÅáåÉI=~å=~ãáåç=~ÅáÇ=ÑÉÉÇ
ëìééäÉãÉåíK==lìê=ëíêçåÖäó=ÜÉäÇ=îáÉï=íÜ~í=íÜÉ
ã~êâÉí=áë=ìåÇÉêÉëíáã~íáåÖ=íÜÉ=áãé~Åí=çÑ=`Üáå~
~åÇ=fåÇá~=çå=íÜÉ=ÇÉã~åÇ=Ñçê=éìäé=áë=Öê~Çì~ääó
Ö~áåáåÖ=~ÅÅÉéí~åÅÉ=ïáíÜ=ëéçí=éìäé=éêáÅÉë=Ü~îáåÖ
êáëÉå=Äó=PMB=áå=rp=Ççää~êë=áå=íÜÉ=ä~ëí=óÉ~êK==qÜÉ
çíÜÉê=ÅçãéçåÉåí=áå=ã~íÉêá~äë=áë=íÜÉ=PB=áå=ã~àçê
ÖçäÇ=éêçÇìÅÉêëK==qÜÉëÉ=Ü~îÉ=ÄÉÉå=ÜáÄÉêå~íáåÖ=~ë
íÜÉ=ãáåÉë=Ü~îÉ=Ñ~áäÉÇ=íç=ãÉÉí=éêçÇìÅíáçå=ÑçêÉÅ~ëíë
~åÇ=Åçëíë=~êÉ=êìååáåÖ=ãìÅÜ=ÜáÖÜÉê=íÜ~å
~åíáÅáé~íÉÇK=mÉêîÉêëÉäó=íÜáë=ëíêÉåÖíÜÉåë=çìê
êÉëçäîÉ>

^ë=íÜÉ=í~ÄäÉ=çå=é~ÖÉ=T=êÉîÉ~äëI=íÜÉ=~êÉ~ë=ïÜÉêÉ=ïÉ
~êÉ=ÅäÉ~êäó=ìåÇÉê=êÉéêÉëÉåíÉÇ=~Ö~áåëí=íÜÉ=ïçêäÇÛë
íçé=RIMMM=Åçãé~åáÉë=~êÉ=Ñáå~åÅá~äëI=ÉåÉêÖó=~åÇ
ìíáäáíáÉëK==fí=ëÜçìäÇ=ÄÉ=ÉãéÜ~ëáëÉÇ=ÜÉêÉ=íÜ~í=çìê
ÚïÉáÖÜíáåÖëÛ=~êÉ=~=ÅçåëÉèìÉåÅÉ=çÑ=áåÇáîáÇì~ä=ëíçÅâJ
éáÅâáåÖ=ÅçãÄáåÉÇ=ïáíÜ=íÜÉãÉëI=ê~íÜÉê=íÜ~å=~
ã~Åêç=çîÉêîáÉïK==fí=ëç=Ü~ééÉåë=íÜ~í=ïÉ=~êÉ=åçí
~ÄäÉ=íç=ÑáåÇ=ã~åó=Ñáå~åÅá~äë=íÜ~í=áåíÉêÉëí=ìë
êÉä~íáîÉ=íç=çíÜÉê=çééçêíìåáíáÉëK==qÜçëÉ=íÜ~í=Çç=~êÉ
ãçëíäó=áå=g~é~å=ïÜáÅÜ=áë=çå=íÜÉ=Åìëé=çÑ=~
êÉÑä~íáçå~êó=éìäëÉ=ïáíÜ=íÜÉ=áåÅêÉ~ëÉ=çÑ=ä~åÇ=~åÇ
éêçéÉêíó=éêáÅÉë=åçï=ãáÖê~íáåÖ=íç=íÜÉ=éêçîáåÅÉë
~åÇ=áåíç=êÉëáÇÉåíá~ä=~ÅÅçããçÇ~íáçåK==fí=áë
êÉã~êâ~ÄäÉ=íÜ~í=~ÑíÉê=NQ=óÉ~êë=çÑ=ÇÉÑä~íáçåI=íÜ~í
ëçãÉ=ÑáåÇ=áí=ëç=ÇáÑÑáÅìäí=íç=îáë~ÖÉ=çÄëÉêî~ÄäÉ=íêÉåÇë
áå=~=éçëáíáîÉ=äáÖÜí>=

få=ÉåÉêÖó=çìê=ÉñéçëìêÉ=áë=íç=oçó~ä=aìíÅÜ=pÜÉääI
~åÇ=^êÉî~I=íÜÉ=ïçêäÇÛë=äÉ~ÇáåÖ=áåíÉÖê~íÉÇ=åìÅäÉ~ê
éêçÇìÅÉê=EÑêçã=ãáåáåÖ=óÉääçïÅ~âÉ=íÜêçìÖÜ=íç
éä~åí=ÄìáäÇáåÖ=~åÇ=ÑìÉä=êÉÅóÅäáåÖFK==pÜÉää=áë=~=ÖáÑí
ïÉ=ÄÉäáÉîÉ=çå=~=mb=çÑ=äÉëë=íÜ~å=V=íáãÉëI=~=QKRB
ÇáîáÇÉåÇ=óáÉäÇ=~åÇ=áë=ëÜçïáåÖ=~ää=íÜÉ=ëáÖåë=çÑ
Åçåíêáíáçå=Ñçê=áíë=ÑäÉÉíáåÖ=Ç~ääá~åÅÉ=ïáíÜ=Åçêéçê~íÉ
éêÉíÉåÅÉK

vçì=ã~ó=èìÉêó=íÜÉ=êÉä~íáîÉäó=ÜáÖÜ=ÅçããáíãÉåí=íç
íÜçëÉ=~êÉ~ë=ïÜáÅÜ=Å~å=éÉíÉê=çìí=áå=íÜÉ=ä~ííÉê=ëí~ÖÉë
çÑ=~å=ÉÅçåçãáÅ=ÄççãK==tÉ=ïçìäÇ=ëÜ~êÉ=íÜÉ=ë~ãÉ
êÉëÉêî~íáçåë=Äìí=éçáåí=íç=íÜÉ=áåÇáîáÇì~ä=ÜçäÇáåÖë
~åÇ=íÜÉ=Ñ~Åí=íÜ~í=íÜáë=ÅóÅäÉ=Ü~ë=ÄÉÉå=ÅÜ~ê~ÅíÉêáëÉÇ
Äó=ëìêéêáëáåÖäó=ïÉ~â=áåîÉëíãÉåí=áå=Ä~ëáÅ
áåÑê~ëíêìÅíìêÉI=é~êíáÅìä~êäó=áå=íÜÉ=tÉëíK==få
~ÇÇáíáçåI=ïÉ=~êÉ=îÉêó=ÅçãÑçêí~ÄäÉ=ïáíÜ=íÜÉ=ÖêçïíÜ
éêçëéÉÅíë=~åÇ=î~äì~íáçåë=çÑ=çìê=ãçêÉ=ÇÉÑÉåëáîÉ
ÜçäÇáåÖëK==

OUTLOOK

qÜÉ=ÇÉJêáëâáåÖ=ÉéáëçÇÉ=íÜ~í=ï~ë=êÉÅÉåíäó
ïáíåÉëëÉÇI=ÑçääçïáåÖ=íÜÉ=ãçêíÖ~ÖÉ=éêçÄäÉãë=áå=íÜÉ
pí~íÉë=ïáää=Ü~îÉ=äÉÑí=~=ëÅ~ê=çå=éÉêÅÉéíáçåë=çÑ
ÇÉêáî~íáîÉë=~åÇ=çÑ=íÜÉ=êÉäá~Äáäáíó=çÑ=ëçãÉ=ÑìåÇáåÖ
ëçìêÅÉëI=ïáíÜ=~ÇîÉêëÉ=ÅçåëÉèìÉåÅÉë=Ñçê=ÜçìëáåÖ
~åÇ=äÉîÉê~ÖÉ=Äìóçìí=Ei_lF=Ñáå~åÅáåÖK==däçÄ~ä
ÖêçïíÜ=êÉã~áåë=ëçäáÇ=ïáíÜ=^ëá~=ÅçåíáåìáåÖ=íç
Öêçï=íÜÉ=Ñ~ëíÉëí=~åÇ=ïáíÜ=íÜÉ=Öáäí=ÅçãáåÖ=çÑÑ=ëçãÉ
tÉëíÉêå=ÉÅçåçãáÉëK==jçëí=ÑçêÉÅ~ëíë=ÉñéÉÅí
Åçãé~åó=É~êåáåÖë=íç=ëäçï=áåíç=ëáåÖäÉ=ÇáÖáíë=áå=íÜÉ
ÇÉîÉäçéÉÇ=ã~êâÉíëI=Äìí=íÜÉ=ëóëíÉã~íáÅ=ÇÉJê~íáåÖ=çÑ
íÜÉ=ä~êÖÉê=Åçãé~åáÉë=ëìÖÖÉëíë=íÜáë=áë=ïÉää
~åíáÅáé~íÉÇK=

qÜÉ=éçêíÑçäáç=áë=éçëáíáçåÉÇ=áå=Åçãé~åáÉë=íÜ~í=~êÉ
ÖÉåÉê~ääó=çéÉê~íáåÖ=ïÉää=ÄÉäçï=íÜÉáê=éÉ~â=É~êåáåÖë
Å~é~Åáíó=~åÇ=óÉí=Ñ~ÅÉ=~å=ÉåîáêçåãÉåí=íÜ~í=ëÜçìäÇ
Ñ~îçìê=ë~äÉë=ÖêçïíÜ=~åÇ=~êÉ=çå=î~äì~íáçåë=íÜ~í=~êÉ
ëçìåÇK==tÉ=ÄÉäáÉîÉ=íÜáë=~åÇ=íÜÉ=ëÜçêíë=ïÉ=~êÉ
êìååáåÖ=çå=ÜáÖÜäó=î~äìÉÇ=ëã~ää=ëíçÅâ=áåÇáÅÉëI
obfqë=~åÇ=ÉãÉêÖáåÖ=ã~êâÉíë=ïáää=éêçíÉÅí=áåîÉëíçêë
áå=ïÜ~í=ïÉ=ÄÉäáÉîÉ=íç=ÄÉ=íÜÉ=ä~íÉê=ëí~ÖÉë=çÑ=íÜÉ
ÉÅçåçãáÅ=ÅóÅäÉK=
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INTRODUCTION

TÜÉ=mä~íáåìã=råÜÉÇÖÉÇ=cìåÇ=Ü~ë=íÜÉ=ÑçääçïáåÖ=ã~åÇ~íÉW

J ~=ÅçåÅÉåíê~íÉÇ=éçêíÑçäáçI=åç=ãçêÉ=íÜ~å=RM=ëíçÅâëX

J åç=ÜÉÇÖáåÖ=çÑ=Éèìáíó=çê=ÅìêêÉåÅó=ÉñéçëìêÉX=~åÇ

J ~í=äÉ~ëí=VMB=áåîÉëíÉÇ=áå=ëíçÅâëK

qÜÉ=ã~åÇ~íÉ=áë=ÅäÉ~êäó=ÇáÑÑÉêÉåí=íç=íÜÉ=mä~íáåìã=fåíÉêå~íáçå~ä=cìåÇI=~
cìåÇ=íÜ~í=Å~å=ÄçíÜ=ÜÉÇÖÉ=Éèìáíó=~åÇ=ÅìêêÉåÅó=ÉñéçëìêÉI=Å~å=êìå
ãìÅÜ=äçïÉê=çîÉê~ää=åÉí=ëíçÅâ=ã~êâÉí=ÉñéçëìêÉ=~åÇ=ÜçäÇ=ãçêÉ=ëíçÅâëK

píçÅâ=ëÉäÉÅíáçå=Ñçê=íÜÉ=mä~íáåìã=råÜÉÇÖÉÇ=cìåÇ=éçêíÑçäáçI=ïÜáäëí
å~íìê~ääó=ÑçääçïáåÖ=mä~íáåìãÛë=íêáÉÇ=~åÇ=íêìÉ=éêÉÑÉêÉåÅÉ=Ñçê=åÉÖäÉÅíI
ïáää=ÄÉ=Ñ~ê=ãçêÉ=ÅçÖåáë~åí=çÑ=ëíçÅâ ëéÉÅáÑáÅ=ÅìêêÉåÅó=ÉñéçëìêÉ=íÜ~å=íÜÉ
mä~íáåìã=fåíÉêå~íáçå~ä=cìåÇK==qÜáë=áë=ÄÉëí=áääìëíê~íÉÇ=Äó=ï~ó=çÑ=~=êÉ~ä
äáÑÉ=Éñ~ãéäÉK==mä~íáåìã=ÜçäÇë=íÜÉ=îáÉï=íÜ~í=íÜÉ=rp=Ççää~ê=ïáää=ÅçåíáåìÉ
íç=ïÉ~âÉå=~Ö~áåëí=ãçëí=^ëá~å=ÅìêêÉåÅáÉë=~ë=íÜÉ=êÉÄ~ä~åÅáåÖ=çÑ=íê~ÇÉ
Ñäçïë=í~âÉë=éä~ÅÉK==_ó=áãéäáÅ~íáçåI=ïÉ=~êÉ=áåíÉêÉëíÉÇ=áå=çïåáåÖI=~í=íÜÉ
êáÖÜí=î~äì~íáçåI=åÉÖäÉÅíÉÇ=Éñéçêí=êÉä~íÉÇ=ëíçÅâë=áå=íÜÉ=rp=íÜ~í=ïáää
ÄÉåÉÑáí=Ñêçã=íÜáë=äçïÉê=Ççää~êI=Ñêçã=éìäé=~åÇ=é~éÉê=íÜêçìÖÜ=íç
íÉÅÜåçäçÖó=ëíçÅâëK==EmäÉ~ëÉ=ìåÇÉêëí~åÇI=íÜÉ=ïÉ~â=ÅìêêÉåÅó=ïçìäÇ=ÄÉ
çåÉ=é~êí=çÑ=íÜÉ=áåîÉëíãÉåí=Å~ëÉ=Ñçê=çïåáåÖ=íÜÉëÉ=ëíçÅâëI=ê~íÜÉê=íÜ~å
íÜÉ=ëçäÉ=êÉ~ëçåFK==kçï=íÜÉ=mä~íáåìã=fåíÉêå~íáçå~ä=cìåÇÛë=ã~åÇ~íÉI
~ääçïë=íÜÉ=éçêíÑçäáç=ã~å~ÖÉê=íç=çïå=íÜÉëÉ=ëíçÅâëI=ïáíÜçìí=~åó
ÉñéçëìêÉ=íç=íÜÉ=rp=Ççää~ê=EÜÉÇÖÉÇ=çìí=îá~=~=ÅìêêÉåÅó=Ñçêï~êÇFK==qÜÉ

VALUE OF $10,000 INVESTED SINCE INCEPTION 
31 JANUARY 2005 TO 31 MARCH 2007

PLATINUM 
UNHEDGED
FUND

Jacob Mitchell
Portfolio Manager

Source:  Platinum and MSCI.  Refer to Note 2, page 38.
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mä~íáåìã=råÜÉÇÖÉÇ=cìåÇÛë=ã~åÇ~íÉ=ÇçÉë=åçí
~ÑÑçêÇ=íÜáë=çéíáçåI=~ÅÅçêÇáåÖäóI=íÜÉ=cìåÇ=ïáää=çåäó
çïå=íÜÉëÉ=ëíçÅâë=áÑ=ïÉ=íÜáåâ=íÜÉ=Éèìáíó=êÉíìêå=ïáää
ÄÉ=ÉåçìÖÜ=íç=çÑÑëÉí=~åó=êÉíìêå=äçëí=íç=rp=Ççää~ê
ïÉ~âåÉëëK==^ë=áí=Ü~ééÉåëI=íÜáë=áë=Éñ~Åíäó=ïÜ~í=ïÉ
Çç=íÜáåâ=~åÇ=íÜÉ=mä~íáåìã=råÜÉÇÖÉÇ=cìåÇ
ÅìêêÉåíäó=Ü~ë=~å=UB=áåîÉëíãÉåí=áå rp=éìäé=~åÇ
é~éÉê=ëíçÅâëK==tÉ=Ü~îÉ=~=ëíêçåÖ=îáÉï=íÜ~í=ïÉ=~êÉ
~í=íÜÉ=ÄÉÖáååáåÖ=çÑ=~=äçåÖ=éÉêáçÇ=çÑ=ëìëí~áåÉÇ
éêáÅáåÖ=éçïÉê=Ñçê=éìäé=éêçÇìÅÉêë=~åÇ=íÜ~í=íÜÉ=rp
Åçãé~åáÉë=~êÉ=ÄÉëí=éçëáíáçåÉÇ=ÖäçÄ~ääó=íç
Å~éáí~äáëÉ=çå=íÜáëK

tÜáäëí=íÜÉ=ë~ãÉ=~å~äóëí=íÉ~ã=ÖÉåÉê~íÉë=êÉëÉ~êÅÜ
áÇÉ~ë=Ñçê=ÄçíÜ=íÜÉ=mä~íáåìã=fåíÉêå~íáçå~ä=cìåÇ
~åÇ=íÜÉ=mä~íáåìã=råÜÉÇÖÉÇ=cìåÇI=íÜÉ=ä~Åâ=çÑ
ÜÉÇÖáåÖ=áå=íÜÉ=ä~ííÉê=cìåÇ=ïáää=ãÉ~å=éçêíÑçäáç
ÅçåëíêìÅíáçå=ÅçìäÇ=ÄÉ=èìáíÉ=ÇáÑÑÉêÉåíK

PORTFOLIO POSITION

pçãÉ=çÑ=íÜÉ=íÜÉãÉëLä~êÖÉ=éçëáíáçåë=Åçåí~áåÉÇ=áå
íÜÉ=ÅìêêÉåí=éçêíÑçäáç=áåÅäìÇÉW

J NQB=mìäé=~åÇ=m~éÉêI=âÉó=åÉÖäÉÅíÉÇ=é~êí=çÑ=íÜÉ=
ÅçããçÇáíáÉë=ÅçãéäÉñ=EfåíÉêå~íáçå~ä=m~éÉêI=
píçê~=båëçI=Éí=~äFX

J NMB=båÉêÖó=~åÇ=^ÖêáÅìäíìêÉ=Eoçó~ä=aìíÅÜ=
pÜÉääI=^êÉî~I=jçë~áÅFXJ

J NMB=g~é~åÉëÉ=éêçéÉêíó=êÉä~íÉÇX=ëÜçïáåÖ=ëáÖåë=çÑ
äáÑÉ=~ÑíÉê=~=NQ=óÉ~ê=ÄÉ~ê=ã~êâÉí=EÅçåëíêìÅíáçå=
Åçãé~åáÉë=~åÇ=Ä~åâëFX

J VB=qÉÅÜåçäçÖóX=ÑçÅìë=çå=ä~êÖÉ=Å~é=íÉÅÜ=
EbêáÅëëçåI=p~ãëìåÖ=bäÉÅíêçåáÅëI=pÜ~êé=~åÇ=
jáÅêçëçÑíFX

J UB=g~é~åÉëÉ=Åçåëìãéíáçå=êÉä~íÉÇ=Ecìàá=
qÉäÉîáëáçå=kÉíïçêâI=v~ã~íç=eçäÇáåÖëI=a~á=
káééçå=mêáåíáåÖFX

J TB=dçäÇI=~=ä~ÖÖ~êÇ=ãÉí~äI=áåÑä~íáçå=~åÇ=rp=
Ççää~ê=ÜÉÇÖÉ=E_~êêáÅâ=dçäÇI=kÉïãçåí=jáåáåÖFX

J RB=tÉëíÉêå=ÅçìåíêáÉë=éìÄäáÅ=áåÑê~ëíêìÅíìêÉ=
êÉåÉï~ä=E_çãÄ~êÇáÉêI=páÉãÉåëI=~äëç=îá~=íÜÉ=
g~é~åÉëÉ=ÅçåëíêìÅíáçå=Åçãé~åáÉë=~åÇ=ÉåÉêÖó=
Åçåíê~Åíçêë=áåÅäìÇÉÇ=~ÄçîÉX=Äêç~Çäó=ÇÉÑáåÉÇI=
íçí~ä=ÉñéçëìêÉ=ãçêÉ=äáâÉ=NOBFX

J QB=qÜ~áä~åÇ=êÉä~íÉÇX=âÉó=åÉÖäÉÅíÉÇ=^ëá~å=
ã~êâÉí=E_~åÖâçâ=_~åâFK

qÜÉ=êÉëáÇì~ä=íÜáêÇ=çÑ=íÜÉ=éçêíÑçäáç=áë=äÉëë=íÜÉã~íáÅ
~åÇ=ãçêÉ=ëíçÅâ=ëéÉÅáÑáÅ=áå=å~íìêÉ=Ó=íÜÉ=ä~êÖÉê
éçëáíáçåë=áåÅäìÇÉ=eìíÅÜáëçå=tÜ~ãéç~I=mìÄäáÅáë
dêçìé=~åÇ=mÑáòÉêK

vçì=ïáää=ëÉÉ=Ñêçã=íÜÉ=í~ÄäÉ=ÄÉäçï=íÜ~í=çìê=ëíçÅâ
ëÉäÉÅíáçå=êÉëìäíë=áå=~=Ñáå~ä=ÅçìåíêóLêÉÖáçå~ä
ÉñéçëìêÉ=íÜ~í=áë=èìáíÉ=ÇáÑÑÉêÉåí=íç=íÜÉ=Åçãéçëáíáçå
çÑ=íÜÉ=jp`f=^ää=`çìåíêáÉë=tçêäÇ=kÉí=fåÇÉñK==_ó
Åçãé~êáëçå=ïÉ=~êÉ=ëíêçåÖäó=çîÉêJïÉáÖÜí=áå=^ëá~å
ÉèìáíáÉëI=ïáíÜ=êÉä~íáîÉäó=äÉëë=éêÉÑÉêÉåÅÉ=Ñçê=rp=~åÇ
bìêçéÉ~å=ÉèìáíáÉëK==tÉ=ïçìäÇ=åçí=ã~âÉ=íçç=ÄáÖ=~
ÇÉ~ä=~Äçìí=íÜáëI=çíÜÉê=íÜ~å=íç=ë~ó=íÜ~í=ïÉ=ÑçÅìë=çå
ÅçåëíêìÅíáåÖ=~=éçêíÑçäáç=Ä~ëÉÇ=çå=íÜÉ=ÄÉëí
~î~áä~ÄäÉ=áÇÉ~ëI=ê~íÜÉê=íÜ~å=ÖÉííáåÖ=Å~ìÖÜí=ìé=áå
ã~Åêç=ÉÅçåçãáÅ=éêçÖåçëíáÅ~íáçåëK

PLATINUM AND MSCI WORLD INDEX REGIONAL

WEIGHTINGS

REGION PLATINUM MSCI

NORTH AMERICA 30% 48%

JAPAN 24% 10%

EUROPE 22% 30%

ASIA AND OTHER 15% 10%

AUSTRALIA 0% 2%

Source: Platinum and MSCI
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PLATINUM 
ASIA
FUND

Andrew Clifford
Portfolio Manager

PERFORMANCE

qÜÉ=^ëá~å=ã~êâÉíëÛ=ëíÉ~Çó=~Çî~åÅÉ=Å~ãÉ=íç=~å=ÉåÇ=íÜáë=èì~êíÉê
éêáã~êáäó=ÇìÉ=íç=ÑÉ~êë=çÑ=äçïÉê=ÖäçÄ~ä=ÖêçïíÜ=~ë=~=êÉëìäí=çÑ=êìÅíáçåë=áå
íÜÉ=rp=ëìÄJéêáãÉ=ãçêíÖ~ÖÉ=ã~êâÉíK==få=íÜÉ=Ä~ÅâÖêçìåÇ=Äìí=éêçÄ~Ääó
çÑ=ãçêÉ=áãéçêí~åÅÉ=ï~ë=íÜÉ=çåÖçáåÖ=íáÖÜíÉåáåÖ=çÑ=ãçåÉí~êó=éçäáÅó=áå
`Üáå~=~åÇ=fåÇá~=ïÜáÅÜ=~ÇÇÉÇ=íç=íÜÉëÉ=ÅçåÅÉêåëK==fåíÉêÉëíáåÖäóI=íÜÉ
ÄÉëí=éÉêÑçêãáåÖ=ã~êâÉí=ï~ë=çåÅÉ=~Ö~áå=íÜÉ=`ÜáåÉëÉ=^Ò=ëÜ~êÉë=EïÜÉêÉ
íÜÉ=éêÉÇçãáå~åí=éä~óÉê=áë=ÇçãÉëíáÅ=áåîÉëíçêëF=áåÅêÉ~ëáåÖ=Äó=NRB=ïÜáäÉ
íÜÉ=eçåÖ=hçåÖ=eÒ=ëÜ~êÉë=E`ÜáåÉëÉ=Åçãé~åáÉë=äáëíÉÇ=áå=eçåÖ=hçåÖ
~åÇ=ïÜÉêÉ=íÜÉ=éêÉÇçãáå~åí=éä~óÉêë=~êÉ=ÑçêÉáÖå=áåîÉëíçêëF=ïÉêÉ
~ãçåÖëí=íÜÉ=ïçêëíK==qÜáë=ÜáÖÜäáÖÜíë=çåÅÉ=~Ö~áå=íÜ~í=`Üáå~Ûë=ÅäçëÉÇ
Å~éáí~ä=~ÅÅçìåí=Å~å=êÉëìäí=áå=íÜÉ=ÇçãÉëíáÅ=ëíçÅâ=ã~êâÉí=ÑçääçïáåÖ=~
ëáÖåáÑáÅ~åíäó=ÇáÑÑÉêÉåí=é~íÜ=íç=`ÜáåÉëÉ=ëíçÅâë=äáëíÉÇ=ÉäëÉïÜÉêÉI=~åÇ=íÜÉ
Ñ~Åí=íÜ~í=^ëá~å=ëíçÅâ=ã~êâÉíë=ÅçåíáåìÉ=íç=ÄÉ=ëìëÅÉéíáÄäÉ=íç=ÖäçÄ~ä
äáèìáÇáíó=ÅçåÇáíáçåë=~ÄçîÉ=~åÇ=ÄÉóçåÇ=íÜÉ=áåÇáîáÇì~ä=ãÉêáíë=çÑ=É~ÅÜ
ã~êâÉí=çê=ëíçÅâK=

qÜÉ=cìåÇÛë=ÄÉëí=éÉêÑçêãÉêë=Ñçê=íÜÉ=èì~êíÉê=ïÉêÉ=åçí=ëìêéêáëáåÖäó=íÜÉ
`ÜáåÉëÉ=ÜçäÇáåÖëI=áå=é~êíáÅìä~ê=íÜÉ=^Ò=ëÜ~êÉ=Åçãé~åáÉëK==j~àçê
ÅçåíêáÄìíçêë=íç=éÉêÑçêã~åÅÉ=áåÅäìÇÉÇ=a~èáå=o~áäï~ó=E`Üáå~=^Ò=ëÜ~êÉ
ê~áäï~óI=ìé=SRBFI=pÜ~åÖÜ~á=fåíÉêå~íáçå~ä=^áêéçêí=E`Üáå~=^Ò=ëÜ~êÉI=ìé
PRBF=~åÇ=dçãÉ=bäÉÅíêáÅ~ä=E`ÜáåÉëÉ=ÜçìëÉÜçäÇ=~ééäá~åÅÉ=êÉí~áäÉêI=ìé
QRBFK==^äëç=ÅçåíêáÄìíáåÖ=åáÅÉäó=íç=éÉêÑçêã~åÅÉ=ï~ë=íÜÉ=ëÜçêí=éçëáíáçå

DISPOSITION OF ASSETS

REGION MAR 2007 DEC 2006

CHINA (LISTED EX PRC) 5% 5%

HONG KONG 8% 8%

CHINA (LISTED PRC) 17% 19%

TAIWAN 5% 6%

GREATER CHINA TOTAL 35% 38%

KOREA 14% 15%

INDIA 12% 15%

MALAYSIA 8% 7%

THAILAND 8% 5%

SINGAPORE 2% 2%

INDONESIA 3% 3%

CASH 18% 15%

SHORTS 12% 15%

Source: Platinum 

VALUE OF $10,000 INVESTED SINCE INCEPTION 
3 MARCH 2003 TO 31 MARCH 2007

Source:  Platinum and MSCI.  Refer to Note 2, page 38.

PERFORMANCE (compound pa, to 31 March 2007)

QUARTER 1 YR 2 YRS 3 YRS SINCE INCEPTION

PLATINUM ASIA FUND 3%            5%        25%    28%             32%

MSCI AC ASIA EX JAPAN -2%            9%        25%    19%             22%

Source: Platinum and MSCI.  Refer to Note 1, page 38.

Platinum Asia Fund

MSCI All Country Asia ex Japan Index
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çå=íÜÉ=eçåÖ=hçåÖ=eÒ=ëÜ~êÉ=áåÇÉñK==qÜÉ=cìåÇÛë
j~ä~óëá~å=ÜçäÇáåÖë=~äëç=éÉêÑçêãÉÇ=ïÉää=ïáíÜ=íÜÉ
ÜáÖÜäáÖÜíë=ÄÉáåÖ=d~ãìÇ~=EÅçåëíêìÅíáçå=~åÇ=íçää
êç~Ç=çéÉê~íçêI=ìé=SOBF=çå=íÜÉ=Ä~Åâ=çÑ=~å
áãéêçîáåÖ=çêÇÉê=Äççâ=~åÇ=dÉåíáåÖ=EÅ~ëáåç
çéÉê~íçêF=ïÜÉêÉ=ëíêçåÖ=É~êåáåÖë=~åÇ=ÖêçïáåÖ
çéíáãáëã=~Äçìí=íÜÉáê=åÉï=páåÖ~éçêÉ=Å~ëáåç
äáÅÉåÅÉ=ÜÉäéÉÇ=íÜÉ=ëíçÅâ=ÜáÖÜÉêK==lå=íÜÉ=çíÜÉê=ëáÇÉ
çÑ=íÜÉ=äÉÇÖÉêI=íÜÉ=éççê=éÉêÑçêãÉêë=ïÉêÉ=íÜÉ=fåÇá~å
_~åâ=ÜçäÇáåÖë=ïÜáÅÜ=ÑÉää=~ë=~=êÉëìäí=çÑ=ÜáÖÜÉê
áåíÉêÉëí=ê~íÉë=~åÇ=áåÅêÉ~ëÉë=áå=íÜÉ=êÉëÉêîÉ
êÉèìáêÉãÉåíë=áãéçëÉÇ=Äó=íÜÉ=oÉëÉêîÉ=_~åâ=çÑ
fåÇá~K

CHANGES TO THE PORTFOLIO

kÉï=ÜçäÇáåÖë=Ñçê=íÜÉ=éçêíÑçäáç=áåÅäìÇÉÇ
h~ëáâçêåÄ~åâI=~=äÉ~ÇáåÖ=Ä~åâ=áå=qÜ~áä~åÇK==qÜÉ
cìåÇ=~äëç=~ÇÇÉÇ=íç=áíë=ÜçäÇáåÖ=áå=_~åÖâçâ=_~åâI
çåÉ=çÑ=áíë=ã~àçê=ÅçãéÉíáíçêëK==açäÇêìãë=áå=íÜÉ
qÜ~á=ÉÅçåçãó=Ü~îÉ=~ääçïÉÇ=ìë=íç=éìêÅÜ~ëÉ=íÜÉëÉ
íïç=ëíêçåÖ=Ä~åâáåÖ=Ñê~åÅÜáëÉë=~í=îÉêó=~ííê~ÅíáîÉ
î~äì~íáçåëK==^åçíÜÉê=~ÇÇáíáçå=íç=íÜÉ=éçêíÑçäáçI
`Üáå~=b~ëíÉêåI=áë=~=ïÉää=éçëáíáçåÉÇ=ÇçãÉëíáÅ
~áêäáåÉ=áå=`Üáå~=çéÉê~íáåÖ=çìí=çÑ=pÜ~åÖÜ~áK
pÜçìäÇ=íÜÉ=ÅìêêÉåí=åÉÖçíá~íáçåë=Äó=páåÖ~éçêÉ
^áêäáåÉë=íç=í~âÉ=~=ëí~âÉ=áå=íÜÉ=ÄìëáåÉëë=~åÇ=~ääçï
ã~å~ÖÉãÉåí=Åçåíêçä=íç=ëìÅÅÉÉÇI=~=ëáÖåáÑáÅ~åí
áãéêçîÉãÉåí=áå=çéÉê~íáçå~äë=ÅçìäÇ=êÉëìäíI=íç=íÜÉ
ÄÉåÉÑáí=çÑ=íÜÉ=ëÜ~êÉ=éêáÅÉK===

`Üáå~=s~åâÉ=~åÇ=_ÉáàáåÖ=`~éáí~ä=i~åÇI=íïç=çÑ=íÜÉ
ÑìåÇÛë=`ÜáåÉëÉ=éêçéÉêíó=ÇÉîÉäçéÉêë=ïÉêÉ=ëçäÇ=~ÑíÉê
êÉ~ÅÜáåÖ=Ñìää=î~äì~íáçåëK==qÜÉ=ëÉääJÇçïå=áå=råáíÉÇ
_êÉïÉêáÉë=EfåÇá~F=ï~ë=~äëç=ÅçãéäÉíÉÇK=

COMMENTARY

qÜÉ=ã~àçê=ÜÉ~ÇäáåÉ=ÉîÉåí=ÇìêáåÖ=íÜÉ=èì~êíÉê=ï~ë
íÜÉ=NMB=çåÉ=Ç~ó=Ñ~ää=áå=íÜÉ=`Üáå~=^Ò=ëÜ~êÉ
ã~êâÉí=~ÑíÉê=ÅçããÉåíë=Äó=~å=çÑÑáÅá~ä=ëìÖÖÉëíÉÇ
íÜ~í=íÜÉ=ã~êâÉí=ï~ë=ÇÉîÉäçéáåÖ=áåíç=~=ÄìÄÄäÉ=~åÇ
íÜÉ=áåîÉëíçêë=ëÜçìäÇ=ÄÉ=ï~êóK==eçïÉîÉêI=íÜÉ=êÉ~ä
ëíçêó=Ñçê=íÜÉ=éÉêáçÇ=ï~ë=íÜÉ=çåÖçáåÖ=íáÖÜíÉåáåÖ=çÑ
ãçåÉí~êó=éçäáÅó=áå=`Üáå~=~åÇ=fåÇá~I=~ë=ïÉää=~ë
ÅçåÅÉêåë=~êáëáåÖ=Ñêçã=íÜÉ=Åçää~éëÉ=çÑ=íÜÉ=ëìÄJ
éêáãÉ=ãçêíÖ~ÖÉ=ã~êâÉí=áå=íÜÉ=rpK==fåíÉêÉëíáåÖäóI
~ÑíÉê=íÜÉ=`Üáå~=^Ò=ã~êâÉí=ï~ë=~ííêáÄìíÉÇ=~ë=~
Ñ~Åíçê=áå=íÜÉ=ëÉääJçÑÑ=çÑ=ÖäçÄ~ä=ã~êâÉíëI=áí=åçí=çåäó
êÉÅçîÉêÉÇ=íÜÉ=äçëëÉë=çÑ=íÜ~í=çåÉ=Ç~ó=Äìí
~ééêÉÅá~íÉÇ=~=ÑìêíÜÉê=NMB=íç=åÉï=ÜáÖÜëK=

`ÜáåÉëÉ=éçäáÅó=ã~âÉêë=ÅçåíáåìÉ=íç=ëíêìÖÖäÉ=ïáíÜ
íÜÉáê=ÅçåÅÉêåë=çîÉê=íÜÉ=é~ÅÉ=çÑ=ÖêçïíÜ=~åÇ=íÜÉ
éçíÉåíá~ä=éêçÄäÉã=çÑ=áåÑä~íáçåK==qÜÉ=íê~ÇÉ=ëìêéäìë
ÅçåíáåìÉë=íç=Öêçï=~í=~=ê~éáÇ=é~ÅÉ=ïáíÜ=íÜÉ=Ñáêëí
íïç=ãçåíÜë=çÑ=íÜÉ=óÉ~ê=êÉëìäíáåÖ=áå=~=OOMTB
áåÅêÉ~ëÉ=Ñêçã=íÜÉ=ë~ãÉ=éÉêáçÇ=ä~ëí=óÉ~ê=íç=~
ëí~ÖÖÉêáåÖ=rpAQM=ÄáääáçåK==tÜáäÉ=çêíÜçÇçñ
ÉÅçåçãáÅë=ïçìäÇ=ëìÖÖÉëí=íÜ~í=~ääçïáåÖ=íÜÉ
ÉñÅÜ~åÖÉ=ê~íÉ=íç=~ééêÉÅá~íÉ=ïçìäÇ=êÉÇìÅÉ=íÜÉ
áåÑä~íáçå~êó=éêÉëëìêÉë=çÑ=íÜÉëÉ=ëìêéäìëÉëI
~ìíÜçêáíáÉë=Ü~îÉ=ÄÉÉå=ìåïáääáåÖ=íç=äÉí=íÜáë=çÅÅìê=~ë
èìáÅâäó=~ë=éÉêÜ~éë=êÉèìáêÉÇK==aìêáåÖ=íÜÉ=èì~êíÉê
íÜÉ=`ÜáåÉëÉ=óì~å=~ééêÉÅá~íÉÇ=~=ãÉêÉ=NB=~Ö~áåëí
íÜÉ=rp=Ççää~êI=êÉéêÉëÉåíáåÖ=~å=~ééêÉÅá~íáçå=çÑ=çåäó
SKSB=ëáåÅÉ=íÜÉ=ãçêÉ=ÑäÉñáÄäÉ=ÉñÅÜ~åÖÉ=ê~íÉ
~ééêç~ÅÜ=ï~ë=áåíêçÇìÅÉÇ=áå=ãáÇJOMMRK==qÜáë
äÉ~îÉë=ÜáÖÜÉê=áåíÉêÉëí=ê~íÉë=~åÇ=êÉëÉêîÉ
êÉèìáêÉãÉåíëN Ñçê=íÜÉ=Ä~åâáåÖ=ëóëíÉã=~ë=íÜÉ=çåäó
íççäë=íç=ãçÇÉê~íÉ=ÖêçïíÜK==aìêáåÖ=íÜÉ=èì~êíÉêI
áåíÉêÉëí=ê~íÉë=ïÉêÉ=ê~áëÉÇ=~=ÑìêíÜÉê=MKOTB=Eíç=ê~áëÉ
íÜÉ=çåÉ=óÉ~ê=äÉåÇáåÖ=ê~íÉ=çÑ=SKPVBF=~åÇ=êÉëÉêîÉ
êÉèìáêÉãÉåíë=Ñçê=íÜÉ=Ä~åâë=ïÉêÉ=çåÅÉ=~Ö~áå=ê~áëÉÇK

få=íçí~äI=áåíÉêÉëí=ê~íÉë=Ü~îÉ=ÄÉÉå=áåÅêÉ~ëÉÇ=Äó=äÉëë
íÜ~å=NB=ëáåÅÉ=ãáÇJOMMQI=~å=~ãçìåí=ìåäáâÉäó=íç
Ü~îÉ=~=Çê~ã~íáÅ=áãé~Åí=çå=ÖêçïíÜI=~åÇ=ïÜáäÉ=íÜÉ

N fåÅêÉ~ëáåÖ=íÜÉ=êÉëÉêîÉ=êÉèìáêÉãÉåíë=çÑ=íÜÉ=Ä~åâáåÖ=ëóëíÉã=áë
~=íççä=ìëÉÇ=Äó=íÜÉ=ÅÉåíê~ä=Ä~åâë=íç=äáãáí=íÜÉ=~Äáäáíó=çÑ=Ä~åâë=íç
äÉåÇK==qÜÉ=ÉÑÑÉÅíáîÉåÉëë=ïáää=ÄÉ=~=ÑìåÅíáçå=çÑ=ïÜÉíÜÉê=Ä~åâë=~êÉ
ÅìêêÉåíäó=äáãáíÉÇ=Äó=ÉñáëíáåÖ=êÉëÉêîÉ=êÉèìáêÉãÉåíëK
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áåÅêÉ~ëÉë=áå=êÉëÉêîÉ=êÉèìáêÉãÉåíë=Ñçê=Ä~åâë=ã~ó
Ü~îÉ=ÄÉÉå=ãçêÉ=ëáÖåáÑáÅ~åí=EÑêçã=SB=çÑ=~ëëÉíë=íç
NMB=ëáåÅÉ=ãáÇJOMMQFI=íÜÉ=ÉñáëíáåÖ=ÉñÅÉëë=êÉëÉêîÉë
Ü~îÉ=ãÉ~åí=íÜÉ=áãé~Åí=Ñêçã=íÜÉëÉ=ÅÜ~åÖÉë=Ü~ë
ÄÉÉå=äáãáíÉÇ=íç=Ç~íÉK==tÜ~í=~êÉ=áåîÉëíçêë=íç=ã~âÉ
çÑ=~ää=íÜáë\==páãéäóI=çåÉ=ãìëí=ÄÉ=ÅçÖåáë~åí=íÜ~í
áåÑä~íáçå~êó=éêÉëëìêÉë=áå=`Üáå~=~êÉ=çå=íÜÉ=êáëÉI=íç
ïÜáÅÜ=íÜÉ=ãçêÉ=ÉÄìääáÉåí=éêçéÉêíó=~åÇ=ëÜ~êÉ
ã~êâÉíë=~êÉ=íÉëí~ãÉåíI=~åÇ=ïáíÜ=íÜáë=ÖçÉë=~å
áåÅêÉ~ëáåÖ=äÉîÉä=çÑ=êáëâK==råÇçìÄíÉÇäóI=çåÉ=ëÜçìäÇ
ÉñéÉÅí=çåÖçáåÖ=éçäáÅó=ãÉ~ëìêÉë=~áãÉÇ=~í=ÅìêÄáåÖ
áåÑä~íáçå=~åÇ=íÜÉ=àáííÉêë=íÜ~í=ïáää=ÇÉîÉäçé=áå
ã~êâÉíë=~ë=~=êÉëìäíK==eçïÉîÉêI=áí=ëíáää=ëÉÉãë
éêÉã~íìêÉ=íç=ÄÉ=ÅçåëáÇÉêáåÖ=íÜÉ=ÉåÇ=çÑ=íÜÉ=ÅìêêÉåí
Äççã=áå=`Üáå~=ìåäÉëë=çåÉ=ïáëÜÉë=íç=~ÇÇ=íç=íÜÉ
Éèì~íáçå=~=ã~àçê=ëäçïÇçïå=áå=ÖäçÄ~ä=ÖêçïíÜK=

^äíÜçìÖÜ=íÜÉ=ëáíì~íáçå=áë=ëçãÉïÜ~í=ÇáÑÑÉêÉåí=áå
fåÇá~I=ïÜÉêÉ=íÜÉ=ÅìêêÉåí=~ÅÅçìåí=Ü~ë=ÄÉÉå
ëÜçïáåÖ=~=ÇÉíÉêáçê~íáåÖ=íêÉåÇ=~åÇ=áë=ÅìêêÉåíäó=áå
ÇÉÑáÅáíI=áåÑä~íáçå~êó=éêÉëëìêÉë=Ü~îÉ=~äëç=ÄÉÉå
ÉîáÇÉåí=ïáíÜ=íÜÉ=ÅìêêÉåí=áåÑä~íáçå=ê~íÉ=êìååáåÖ=~í
çîÉê=SB=é~K==qÜÉ=oÉëÉêîÉ=_~åâ=çÑ=fåÇá~=Eo_fF
áåÅêÉ~ëÉÇ=áåíÉêÉëí=ê~íÉë=~=ÑìêíÜÉê=MKORB=ÇìêáåÖ=íÜÉ
èì~êíÉê=ÄêáåÖáåÖ=íÜÉ=êÉéç=ê~íÉÒ=íç=TKRBI=ìé=NB
çå=~=óÉ~ê=~Öç=~åÇ=PB=ÜáÖÜÉê=íÜ~å=íÜêÉÉ=óÉ~êë=~ÖçK
få=~ÇÇáíáçåI=o_f=Ü~ë=ã~ÇÉ=Ñçìê=~ÇàìëíãÉåíë=íç=íÜÉ
Ä~åâáåÖ=ëóëíÉãë=êÉëÉêîÉ=êÉèìáêÉãÉåíë=ëáåÅÉ=ä~íÉ
aÉÅÉãÄÉêK==^äíÜçìÖÜ=áí=áë=ÇáÑÑáÅìäí=íç=~ëëÉëë=íÜÉ
áãé~Åí=çÑ=íÜÉ=ê~íÉ=ÜáâÉë=íç=Ç~íÉI=çåÉ=ãìëí=~ëëìãÉ
áÑ=áåÑä~íáçå~êó=éêÉëëìêÉë=ÅçåíáåìÉ=íç=Éñé~åÇ=íÜÉå
ÑìêíÜÉê=íáÖÜíÉåáåÖ=çÑ=ãçåÉí~êó=éçäáÅó=ëÜçìäÇ=ÄÉ
ÉñéÉÅíÉÇK==lìê=ëìëéáÅáçå=áë=íÜ~í=ÖáîÉå=fåÇá~=ÇçÉë
åçí=Ü~îÉ=íÜÉ=ã~ÖåáíìÇÉ=çÑ=äáèìáÇáíó=áåÑäçïë=çÑ=íÜÉ
ëÅ~äÉ=çÑ=`Üáå~I=ÅçìêíÉëó=çÑ=íÜ~í=ÅçìåíêóÛë=íê~ÇÉ
ëìêéäìë=~åÇ=ÑçêÉáÖå=ÇáêÉÅí=áåîÉëíãÉåíI=áí=ã~ó=ïÉää
ÄÉ=ãçêÉ=ëìëÅÉéíáÄäÉ=íç=íÜÉ=áãé~Åí=çÑ=êáëáåÖ=ê~íÉëK=

aÉëéáíÉ=íÜÉëÉ=éçíÉåíá~ä=ÜÉ~ÇïáåÇëI=çìê=îáÉï=çÑ=íÜÉ
êÉÖáçå=êÉã~áåë=éçëáíáîÉ=áå=íÜÉ=äçåÖÉêJíÉêã=~ë=~
êÉëìäí=çÑ=íÜÉ=î~äìÉ=ïÉ=~êÉ=ÑáåÇáåÖ=áå=áåÇáîáÇì~ä
ëíçÅâëK==få=~=éÜÉåçãÉåçå=ïÉ=~êÉ=çÄëÉêîáåÖ=~Åêçëë
ÖäçÄ~ä=ã~êâÉíëI=~=åìãÄÉê=çÑ=ÜáÖÜ=èì~äáíó
Åçãé~åáÉë=~êÉ=íê~ÇáåÖ=~í=î~äì~íáçåë=íÜ~í=Ü~îÉ=åçí
çÑíÉå=ÄÉÉå=~î~áä~ÄäÉK==^=éêáãÉ=Éñ~ãéäÉ=çÑ=íÜáë=áë
q~áï~å=pÉãáÅçåÇìÅíçê=Eqpj`FI=íÜÉ=Ççãáå~åí
éä~óÉê=áå=íÜÉ=ëÉãáÅçåÇìÅíçê=ÑçìåÇêó=ã~êâÉíK==^ë=~
ÑçìåÇêóI=qpj`=ã~åìÑ~ÅíìêÉ=ëÉãáÅçåÇìÅíçêë=çå

ÄÉÜ~äÑ=çÑ=áíë=ÅìëíçãÉêë=ïÜç=Ü~îÉ=ÇÉëáÖåÉÇ=íÜÉã
Äìí=íóéáÅ~ääó=ÇçåÛí=Ü~îÉ=íÜÉ=ëÅ~äÉ=çê=âåçïJÜçï=íç
ã~åìÑ~ÅíìêÉ=íÜÉ=ÅÜáéë=íÜÉãëÉäîÉë=E~=ãçÇÉêå
Ñ~ÄêáÅ~íáçå=äáåÉ=êÉèìáêÉë=~å=áåîÉëíãÉåí=áå=íÜÉ
çêÇÉê=çÑ=AOJP=ÄáääáçåFK==^äëçI=ä~êÖÉê=ÅÜáé=Åçãé~åáÉë
ìëÉ=qpj`=íç=éêçîáÇÉ=~ÇÇáíáçå~ä=ã~åìÑ~ÅíìêáåÖ
Å~é~Åáíó=ïÜÉå=íÜÉáêë=áë=Ñìääó=ìíáäáëÉÇK==^ë=íÜÉêÉ=~êÉ
åìãÉêçìë=Åçãé~åáÉë=ïáíÜ=ëÉãáÅçåÇìÅíçê
ã~åìÑ~ÅíìêáåÖ=ÉñéÉêíáëÉI=çåÉ=ïçìäÇ=å~íìê~ääó
ÉñéÉÅí=íÜáë=ÄìëáåÉëë=íç=éêçîáÇÉ=ãÉ~ÖêÉ
ÅçããçÇáíóJäáâÉ=êÉíìêåë=íÜêçìÖÜ=íáãÉK==eçïÉîÉêI
íÜÉ=Åçãé~åó=Ü~ë=Ñçê=ã~åó=óÉ~êë=ã~áåí~áåÉÇ=~
íÉÅÜåçäçÖáÅ~ä=ÉÇÖÉ=çîÉê=áíë=ÅçãéÉíáíçêë=~åÇ=Ü~ë
É~êåÉÇ=êÉíìêåë=çå=Å~éáí~ä=ïÉää=áå=ÉñÅÉëë=çÑ=OMB
ïÜáäÉ=ÖêçïáåÖ=ë~äÉë=~í=ãçêÉ=íÜ~å=ORB=é~=çîÉê=íÜÉ
ä~ëí=íÉå=óÉ~êëK==qÜÉ=íêÉåÇ=íçï~êÇë=çìíëçìêÅáåÖ=çÑ
ã~åìÑ~ÅíìêáåÖ=Äó=ëÉãáÅçåÇìÅíçê=Åçãé~åáÉë=~äçåÖ
ïáíÜ=íÜÉ=å~íìê~ä=ÖêçïíÜ=áå=íÜÉ=ëÉãáÅçåÇìÅíçê
ã~êâÉíI=ã~âÉë=áí=ÇáÑÑáÅìäí=íç=ëÉÉ=ïÜó=íÜáë=ïáää=åçí
ÅçåíáåìÉ=íç=ÄÉ=íÜÉ=Å~ëÉ=Ñçê=ëçãÉ=íáãÉ=íç=ÅçãÉI
ÉîÉå=ïáíÜ=íÜÉ=êáëÉ=çÑ=åÉï=ÅçãéÉíáíçêëK=

qpj`=Å~å=ÄÉ=~ÅèìáêÉÇ=íçÇ~ó=~í=NR=íáãÉë=Éëíáã~íÉÇ
É~êåáåÖë=Ñçê=OMMTI=ïÜáÅÜ=çåÉ=ÅçìäÇ=É~ëáäó
ÅçåÅäìÇÉ=ïáää=ÅçåíáåìÉ=íç=Öêçï=~í=ê~íÉë=çÑ=NRB=íç
OMB=Ñçê=ëçãÉ=íáãÉK==`çãé~êÉÇ=ïáíÜ=ã~åó=çÑ=íÜÉ
ÉñÅáíáåÖ=ÖêçïíÜ=ëíçÅâë=áå=íÜÉ=êÉÖáçå=íÜ~í=~êÉ
íê~ÇáåÖ=~í=ãìÅÜ=ÜáÖÜÉê=ãìäíáéäÉëI=ïáíÜ=Ñ~ê=äÉëë
ÅÉêí~áåíó=áå=íÜÉáê=çìíäççâI=áí=áë=Ü~êÇ=íç=ëÉÉ=ïÜó
qpj`=áëåÛí=íÜÉ=ãçêÉ=~ííê~ÅíáîÉ=çéíáçåK=

^=ëáãáä~ê=ëíçêó=Å~å=ÄÉ=ïêáííÉå=Ñçê=p~ãëìåÖ
bäÉÅíêçåáÅëI=ïÜáÅÜ=Ççãáå~íÉë=íÜÉ=ã~êâÉí=Ñçê
ãÉãçêó=ÅÜáéë=EÄçíÜ=ao^j=~åÇ=Ñä~ëÜ=ãÉãçêóF
~åÇ=Ñä~í=é~åÉä=Çáëéä~óë=~ë=ïÉää=~ë=Ü~îáåÖ
Åçãã~åÇáåÖ=éçëáíáçåë=áå=íÜÉ=ã~êâÉí=Ñçê=ãçÄáäÉ
éÜçåÉ=Ü~åÇëÉíë=~åÇ=ÅçåëìãÉê=ÉäÉÅíêçåáÅëK
p~ãëìåÖ=Ü~ë=Öêçïå=áíë=éêçÑáíë=~í=çîÉê=OMB=é~=çîÉê
íÜÉ=ä~ëí=ÇÉÅ~ÇÉI=~åÇ=~äíÜçìÖÜ=çéÉê~íáåÖ=áå=èìáíÉ
ÅóÅäáÅ~ä=ã~êâÉíëI=áí=áë=~Ö~áå=Ü~êÇ=íç=ëÉÉ=ïÜó=íÜáë
ïáää=åçí=ÅçåíáåìÉ=Ñçê=ëçãÉ=íáãÉI=~åÇ=óÉí=íÜÉ=ëíçÅâ
íê~ÇÉë=~í=~=ãìäíáéäÉ=çÑ=NN=íáãÉë=éêçëéÉÅíáîÉ
É~êåáåÖëK=

eìíÅÜáëçå=tÜ~ãéç~=Ü~ë=~=ÖäçÄ~ä=Åçåí~áåÉê
íÉêãáå~ä=ÄìëáåÉëë=ïáíÜ=ëáÖåáÑáÅ~åí=É~êåáåÖë=ÅçãáåÖ
Ñêçã=áíë=eçåÖ=hçåÖ=~åÇ=`ÜáåÉëÉ=éçêíëK==få=íÜáë
Å~ëÉ=eìíÅÜáëçåÛë=ëáÖåáÑáÅ~åí=áåîÉëíãÉåí=áå=íÜÉ=Pd
ãçÄáäÉ=éÜçåÉ=ÄìëáåÉëë=PÒ=EïÜáÅÜ=çéÉê~íÉë=áå
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åìãÉêçìë=ã~êâÉíëI=íÜÉ=ãçëí=áãéçêí~åí=çÑ=ïÜáÅÜ
~êÉ=fí~äó=~åÇ=íÜÉ=rhFI=Ü~ë=ëáÖåáÑáÅ~åí=ëí~êíJìé
äçëëÉë=íÜ~í=~êÉ=çÑÑëÉííáåÖ=íÜÉ=ÖêçïíÜ=ëÉÉå=~í=íÜÉ
Åçåí~áåÉê=íÉêãáå~äë=~åÇ=çíÜÉê=ÄìëáåÉëëÉëK
^äíÜçìÖÜ=íÜÉ=PÒ=ÄìëáåÉëë=ÅçåíáåìÉë=íç=ã~âÉ
ÖççÇ=éêçÖêÉëë=~åÇ=ïÉ=ÉñéÉÅí=áí=íç=ÇÉîÉäçé=áåíç=~
î~äì~ÄäÉ=~ëëÉí=Ñçê=íÜÉ=ÖêçìéI=áÑ=íÜÉ=áåîÉëíãÉåí
ïÉêÉ=ïêáííÉå=çÑÑI=áí=ïçìäÇ=äÉ~îÉ=íÜÉ=Ä~ä~åÅÉ=çÑ
eìíÅÜáëçåÛë=ÄìëáåÉëëÉë=íê~ÇáåÖ=~í=~ééêçñáã~íÉäó
NR=íáãÉë=É~êåáåÖëI=~=äÉîÉä=ï~ó=ÄÉäçï=éêáÅÉë
íóéáÅ~ääó=ÄÉáåÖ=é~áÇ=Ñçê=éêáãÉ=áåÑê~ëíêìÅíìêÉ=~ëëÉíëK=

^äíÜçìÖÜ=ëçãÉ=ïçìäÇ=~êÖìÉ=íÜÉëÉ=Åçãé~åáÉë=~êÉ
Ñ~ÅáåÖ=î~êáçìë=ÜÉ~ÇïáåÇë=áå=íÜÉáê=ÄìëáåÉëëÉë=íÜ~í
ïáää=éêÉîÉåí=íÜÉã=éÉêÑçêãáåÖ=áå=íÜÉ=ëÜçêíÉêJíÉêãI
ìåÇÉêëí~åÇáåÖ=éêÉÅáëÉäó=ïÜÉå=íÜáë=ïáää=ÅÜ~åÖÉ=áë
åçí=~=ëáãéäÉ=í~ëâK==^=ÖççÇ=Éñ~ãéäÉ=çÑ=íÜáë=áå
êÉÅÉåí=íáãÉë=Ü~ë=ÄÉÉå=íÜÉ=cìåÇÛë=î~êáçìë=ÜçäÇáåÖë
áå=j~ä~óëá~K==få=íÜÉ=gìåÉ=OMMS=èì~êíÉê=êÉéçêíI=ïÉ
åçíÉÇ=íÜ~í=ÇìÉ=íç=íÜÉ=êÉä~íáîÉäó=éççê=ÉÅçåçãáÅ
ÉåîáêçåãÉåí=áå=qÜ~áä~åÇ=~åÇ=j~ä~óëá~=ïÉ=Ü~Ç
ÄÉÉå=~ÄäÉ=íç=ÑáåÇ=~=åìãÄÉê=çÑ=áåíÉêÉëíáåÖ
çééçêíìåáíáÉëK==pìÄëÉèìÉåíäóI=íÜÉ=ã~êâÉí=Ü~ë

ÅäÉ~êäó=êÉîáëÉÇ=áíë=~ëëÉëëãÉåí=çÑ=j~ä~óëá~Ûë=çìíäççâ
~åÇ=éìëÜÉÇ=íÜÉ=ã~êâÉí=~åÇ=~=åìãÄÉê=çÑ=çìê
ÜçäÇáåÖë=ëáÖåáÑáÅ~åíäó=ÜáÖÜÉêK==d~ãìÇ~I=~
ÅçåëíêìÅíáçå=Åçãé~åó=ïáíÜ=áåíÉêÉëíë=áå=~=åìãÄÉê
çÑ=íçää=êç~Çë=Ü~ë=~ééêÉÅá~íÉÇ=çîÉê=NPMB=ëáåÅÉI=~ë
íÜÉ=Åçãé~åó=Ü~ë=ïçå=~=åìãÄÉê=çÑ=ëáÖåáÑáÅ~åí
ÅçåëíêìÅíáçå=Åçåíê~Åíë=~ë=ïÉää=~ë=ÉñéÉêáÉåÅáåÖ
éçëáíáîÉ=ÇÉîÉäçéãÉåíë=êÉÖ~êÇáåÖ=íê~ÑÑáÅ=îçäìãÉë
çå=áíë=íçää=êç~ÇëK==^äíÜçìÖÜ=ëìÅÜ=ÇÉîÉäçéãÉåí
ÅçìäÇ=åçí=Ü~îÉ=ÄÉÉå=éÉêÑÉÅíäó=ÑçêÉëÉÉåI=íÜÉó
ëÜçìäÇ=Ü~êÇäó=ÄÉ=ÅçåëáÇÉêÉÇ=ëìêéêáëáåÖK=

jÉ~åïÜáäÉI=íÜÉ=qÜ~á=ëíçÅâ=ã~êâÉí=ÅçåíáåìÉë=íç=ä~Ö
ÄÉÜáåÇ=íÜÉ=êÉÖáçå=ïáíÜ=íÜÉ=ãáäáí~êó=Åçìé=çÑ=ä~ëí
pÉéíÉãÄÉê=~åÇ=î~êáçìë=ãáëëíÉéë=Äó=íÜÉ=Å~êÉí~âÉê
ÖçîÉêåãÉåí=Ü~îáåÖ=í~âÉå=áíë=íçää=çå=ÅçåëìãÉê=~åÇ
ÄìëáåÉëë=ÅçåÑáÇÉåÅÉK==kÉï=ÉäÉÅíáçåë=~êÉ=éêçãáëÉÇ
Äó=óÉ~ê=ÉåÇ=ïÜáÅÜ=ã~ó=ïÉää=é~îÉ=íÜÉ=ï~ó=Ñçê=~
ãçêÉ=éçëáíáîÉ=çìíäççâK==qÜÉ=çíÜÉê=ã~êâÉí=íÜ~í=Ü~ë
ÄÉÉå=ëìÑÑÉêáåÖ=çîÉê=íÜÉ=ä~ëí=óÉ~ê=Ü~ë=ÄÉÉå=hçêÉ~
ïÜÉêÉ=íÜÉ=ÇçãÉëíáÅ=ÉÅçåçãó=êÉã~áåë=ëäìÖÖáëÜK
_çíÜ=íÜÉëÉ=ã~êâÉíë=ÅçåíáåìÉ=íç=éêçîáÇÉ=ìë
áåíÉêÉëíáåÖ=åÉï=áåîÉëíãÉåíëK
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PERFORMANCE

Marginal headway amidst swirling conditions

bìêçéÉ~å=ã~êâÉíë=ÉñÜáÄáíÉÇ=ÅçåëáÇÉê~ÄäÉ=î~êá~Äáäáíó=áå=íÜÉ=ä~ëí=ÑÉï
ãçåíÜëI=ïáíÜ=íÜÉ=ÅçåíáåìáåÖ=ê~ääó=~í=íÜÉ=ëí~êí=çÑ=íÜÉ=óÉ~ê=ëïáÑíäó
êÉîÉêëÉÇ=áå=ä~íÉ=cÉÄêì~êóI=ÄÉÑçêÉ=~=ï~êó=êÉëìãéíáçå=áå=íÜÉ=ä~ëí=ÑÉï
ïÉÉâë=äÉÑí=ã~êâÉíë=ã~êÖáå~ääó=~ÜÉ~Ç=Ñçê=íÜÉ=èì~êíÉêK==mêÉÇáÅí~ÄäóI=ëã~ää
ëíçÅâë=~åÇ=ÅóÅäáÅ~äëLÄ~ëáÅ=ã~íÉêá~äë=ÄçêÉ=íÜÉ=Äêìåí=çÑ=íÜÉ=ëÉíÄ~Åâ=EíÜÉó
Ü~ÇI=~ÑíÉê=~ää=äÉÇ=íÜÉ=ÅÜ~êÖÉFX=ãçêÉ=ëìêéêáëáåÖäó=éÉêÜ~éë=ã~åó=çÑ=íÜÉëÉ
~êÉ~ë=é~êíáÅáé~íÉÇ=áå=íÜÉ=j~êÅÜ=êÉÅçîÉêó=Ó=çÑíÉå=~=ÅÜ~åÖÉ=çÑ=äÉ~ÇÉêëÜáé
áë=ÉîáÇÉåí=~í=ëìÅÜ=íáãÉëK

cçê=íÜÉ=èì~êíÉê=çîÉê~ääI=ëíêçåÖ=~êÉ~ë=çÑ=íÜÉ=ã~êâÉí=ïÉêÉ=~ìíçë=EHNTBI
ïáíÜ=mçêëÅÜÉ=ÅçåíáåìáåÖ=íç=áåÅêÉ~ëÉ=áíë=ëí~âÉ=áå=stI=~åÇ=a~áãäÉê
EjÉêÅÉÇÉëF=êÉÅÉáîáåÖ=ëíêçåÖ=ÄáÇ=áåÇáÅ~íáçåë=áå=íÜÉ=éä~ååÉÇ=ë~äÉ=çÑ=áíë
éêçÄäÉã~íáÅ=`ÜêóëäÉê=ÇáîáëáçåFI=~ìíç=é~êíë=EHNPBF=~åÇ=ÑççÇ=êÉí~áä
EHNOB=êÉÑäÉÅíáåÖ=~Åíáîáíó=çå=`~êêÉÑçìêÛë=ëÜ~êÉ=êÉÖáëíÉêI=~ë=ïÉää=~ë=ÄáÇ
ëéÉÅìä~íáçå=çîÉê=p~áåëÄìêó=çÑ=íÜÉ=rhFK==`çãéìíÉê=ëçÑíï~êÉ=EJUBI
áåÅäìÇáåÖ=p^m=JNTBF=ï~ë=íÜÉ=çåäó=ëÉÅíçê=íç=êÉÅçêÇ=~=åçí~ÄäÉ=ÇÉÅäáåÉ
Ñçê=íÜÉ=éÉêáçÇK==lîÉê~ää=bìêçéÉ~å=ã~êâÉíë=ïÉêÉ=HOKRB=Ñçê=íÜÉ=èì~êíÉêI
~=ëíêçåÖÉê=^ìëíê~äá~å=Ççää~ê=îÉêëìë=íÜÉ=bìêçéÉ~å=ÅìêêÉåÅáÉë=Ö~îÉ=~å
jp`f=^A=êÉíìêå=çÑ=HNKOB=Ñçê=íÜÉ=èì~êíÉêK

qÜÉ=mä~íáåìã=bìêçéÉ~å=cìåÇ=éêçÖêÉëëÉÇ=PKSB=Ñçê=íÜÉ=íÜêÉÉ=ãçåíÜë=íç
PN=j~êÅÜ=OMMTI=ïáíÜ=ÖççÇ=éÉêÑçêã~åÅÉë=Ñêçã=ëÉîÉê~ä=ãáÇJëáòÉÇÒ=Eìé
íç=Éìêç=OÄå=ã~êâÉí=Å~éáí~äáë~íáçåF=dÉêã~å=Åçãé~åáÉë=áå=íÜÉ=éçêíÑçäáçW
qs=Öêçìé=mêÉãáÉêÉ=EHOUBFI=afv=êÉí~áäÉê=eçêåÄ~ÅÜ=EHOTBFI=~åÇ
Ñáå~åÅá~ä=~Çîáëçêó=Öêçìé=jim=EHORBFK==qÜÉ=cìåÇ=Ü~ë=~Äçìí=OKRB=áå
É~ÅÜ=çÑ=íÜÉëÉ=ëíçÅâë=~ë=ïÉ=ïêáíÉK==qÜçëÉ=ÖççÇ=éÉêÑçêã~åÅÉë=ïÉêÉ
é~êíäó=çÑÑëÉí=Äó=äçëëÉë=áå=^äÅ~íÉä=EJNVBF=ïÜáÅÜ=áë=~=ëã~ää=EëìÄ=NBF
éçëáíáçå=íçÇ~óK==_ó=áãéäáÅ~íáçåI=~=äçí=çÑ=íÜÉ=éçêíÑçäáç=ï~ë=äáííäÉ=ÅÜ~åÖÉÇ
çîÉê=íÜÉ=èì~êíÉê=E~äíÜçìÖÜ=íÜáë=ÉåÇ=êÉëìäí=ã~ëâë=ëçãÉ=íìêÄìäÉåÅÉ=Éå
êçìíÉ>FK

PLATINUM 
EUROPEAN
FUND

Toby Harrop
Portfolio Manager

VALUE OF $10,000 INVESTED SINCE INCEPTION
1 JULY 1998 TO 31 MARCH 2007
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Platinum European Fund

MSCI All Country Europe Index

Source:  Platinum and MSCI.  Refer to Note 2, page 38.
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COMMENTARY

Europe company meetings:  TV, advertising
and the power of the sun

tÉ=Ü~Ç=ÑáÑíó=ãÉÉíáåÖë=áå=bìêçéÉ=çîÉê=íÜÉ=ä~ëí=íïç
ïÉÉâë=çÑ=j~êÅÜI=ÑçÅìëáåÖ=çå=ëÉîÉê~ä=~êÉ~ë
áåÅäìÇáåÖ=ÄìëáåÉëëÉë=áå=íÜÉ=íÉäÉîáëáçåL~ÇîÉêíáëáåÖL
ã~êâÉí=êÉëÉ~êÅÜ=~êÉ~I=~åÇ=~äëç=áå=íÜÉ=éÜçíçîçäí~áÅ
Eëçä~ê=éçïÉêF=áåÇìëíêóK==få=ÖÉåÉê~äI=ÉÅçåçãáÅ
ÅçåÇáíáçåë=áå=bìêçéÉ=ëÉÉã=êçìÖÜäó=~ë=ïÉ=Ü~îÉ
áåíáã~íÉÇ=áå=êÉÅÉåí=èì~êíÉêëW==Ö~íÜÉêáåÖ=ÉîáÇÉåÅÉ
çÑ=ÅçåëìãÉê=ÖêçïíÜ=~åÇ=ÅçåÑáÇÉåÅÉ=áå=dÉêã~åóI
ïÜáäÉ=cê~åÅÉ=áë=ÄÉííÉê=íÜ~å=íÜÉ=ÅçããÉåí~íçêë
ëìÖÖÉëíI=íÜÉ=Ü~Äáíì~ä=éêÉJÉäÉÅíáçå=áåíêçëéÉÅíáçå
åçíïáíÜëí~åÇáåÖ>==qÜÉ=rh=êÉã~áåë=ëìÄÇìÉÇI
~äíÜçìÖÜ=íÜÉ=ëäáÖÜíäó=~ä~êãáåÖ=áåÑä~íáçå=Ç~í~=ÇçÉë
ëÉÉã=íç=ÄÉ=~=ÅçáåÅáÇÉåÅÉ=çÑ=ÉåÉêÖó=éêáÅÉë=~åÇ
ÉñÅÜ~åÖÉ=ê~íÉ=ÉÑÑÉÅíë=ïÜáÅÜ=ëÜçìäÇ=ãçÇÉê~íÉ=áå
íÜÉ=ÅçãáåÖ=ãçåíÜëK==^=åáÅÉ=ëìêéêáëÉ=ï~ë=fí~äóI
ïÜÉêÉ=ÇçãÉëíáÅ=ÅçåÇáíáçåë=ëÉÉã=çâ~ó=ÇÉëéáíÉ=íÜÉ
Å~ä~ãáíçìë=äçëë=çÑ=ÅçãéÉíáíáîÉåÉëë=áå=êÉÅÉåí=óÉ~êëK

^äëçI=~ë=ïÉ=Ü~îÉ=ëìÖÖÉëíÉÇ=Ñçê=ëçãÉ=íáãÉI=ïÜáäÉ
çîÉê~ää=ëíçÅâ=ã~êâÉí=ÅçåÇáíáçåë=~êÉ=~í=~=ïçêêóáåÖ
äÉîÉä=çÑ=ëéÉÅìä~íáîÉ=ÉñÅáíÉãÉåíI=ïÉ=~êÉ=ëíáää=ÑáåÇáåÖ
~=åìãÄÉê=çÑ=éêçëéÉÅíáîÉ=áåîÉëíãÉåíë=áå=ëÉäÉÅíÉÇ
~êÉ~ë=çÑ=íÜÉ=ã~êâÉíK

_ÉÑçêÉ=êÉ~ÇÉêë=é~åáÅ=íÜ~í=ïÉ=Ü~îÉ=~Ä~åÇçåÉÇ=çìê
åÉÖäÉÅí ~ééêç~ÅÜ=íç=ëíçÅâ=~å~äóëáëI=éäÉ~ëÉ=åçíÉ
íÜ~í=íÜÉ=îáëáíë=íç=íÜÉ=ëçä~ê=Åçãé~åáÉëI=~å=~êÉ~=çÑ
ÑÉîÉêáëÜ=ëíçÅâ=ã~êâÉí=ÉñÅáíÉãÉåíI=ïÉêÉ=~áãÉÇ=~í
êÉ~ÇóáåÖ=çìêëÉäîÉë=Ñçê=íÜÉ=áåÉîáí~ÄäÉ=éÉêáçÇë=çÑ
ïÉ~âåÉëë=~åÇ=Çáëáääìëáçå=íÜ~í=ïáää=ÅçãÉ=áå=íÜáë
éêçãáëáåÖ=Äìí=ëíáää=ëìÄëáÇóJÇÉéÉåÇÉåí=E~åÇ=íÜìë
îìäåÉê~ÄäÉF=áåÇìëíêóK==få=~ÇÇáíáçåI=ïÉ=Ü~îÉ=~
ÅçìéäÉ=çÑ=áÇÉ~ë=~êçìåÇ íÜÉ=ëçä~ê=Åçãé~åáÉë=ïÜáÅÜ
~êÉ=åçí=é~êíáÅáé~íáåÖ=áå=íÜÉ=ëÜ~êÉ=éêáÅÉ=~ÅíáçåI=~åÇ
íÜÉëÉ=åÉÉÇÉÇ=íç=ÄÉ=~ëëÉëëÉÇ=EçåÉ=çÑ=íÜÉëÉ=Ü~ë=ÄÉÉå
~ÇÇÉÇ=íç=íÜÉ=cìåÇ=áå=êÉÅÉåí=Ç~óëFK

pçä~êK==qÜÉ=çîÉê~ää=í~ëâ=Ñ~ÅáåÖ=íÜÉ=ëçä~ê=áåÇìëíêó=áë
íç=ÇÉîÉäçé=íÜÉ=éêçÇìÅí=íç=íÜÉ=éçáåí=ïÜÉêÉ=áí=áë
ÅçãéÉíáíáîÉ=ïáíÜçìí=ëìÄëáÇó=~Ö~áåëí=ÅìêêÉåí=Ñçêãë
çÑ=ÉäÉÅíêáÅáíóK==tÜáäÉ=áí=áë=ÅäÉ~ê=íÜ~í=íÜÉ=íêìÉ=Åçëíë
çÑ=Åç~äJëçìêÅÉÇ=ÉäÉÅíêáÅáíó=~êÉ=ÖêÉ~íÉê=EéçëëáÄäó
Å~ä~ãáíçìëäó=ÖêÉ~íÉêF=íÜ~å=íçÇ~óÛë=ã~êâÉí=éêáÅÉI=áí

áë=Éèì~ääó=ÅäÉ~ê=íÜ~í=ëçä~ê=ïáää=êÉã~áå=ã~êÖáå~ä
ìåíáä=áí=Å~å=ÅçãéÉíÉ=ìåëìÄëáÇáëÉÇ=ïáíÜ=Ñçëëáä=ÑìÉäëK
råíáä=íÜÉå=çåäó=ëìÄëáÇó=çê=áåÇáîáÇì~ä=éêÉÑÉêÉåÅÉ
EÑçê=íÜçëÉ=ïáääáåÖ=íç=áÖåçêÉ=íÜÉ=Éñíê~=ÅçëíF
ëìééçêíë=íÜÉ=ëçä~ê=áåÇìëíêóK

_ìí=áå=íÜÉ=Å~ëÉ=çÑ=dÉêã~åóI=ïÜçëÉ=ÖçîÉêåãÉåí
ÉÑÑÉÅíáîÉäó=ÇÉÅáÇÉÇ=íç=áåÇìëíêá~äáëÉ=íÜÉ=ëçä~ê
êÉëÉ~êÅÜ=ÉÑÑçêíI=ïÜ~í=~=ëìÄëáÇó>==få=êÉÅÉåí=óÉ~êëI=~
ëóëíÉã=çÑ=ÜáÖÜ=ÑÉÉÇJáå=í~êáÑÑëÒ=EáÉK=Öì~ê~åíÉÉÇ
ÜáÖÜ=éêáÅÉë=Ñçê=ëçä~ê=ÉäÉÅíêáÅáíó=ÑÉÇ=áåíç=íÜÉ=ÖêáÇF
Ü~ë=ÉåëìêÉÇ=íÜ~í=ÇÉã~åÇ=Ñ~ê=ÉñÅÉÉÇë=ëìééäó=Ñçê
ëçä~ê=é~åÉäëK==få=Ñ~Åí=íÜÉ=ëóëíÉã=èìáÅâäó=ÇÉîÉäçéÉÇ
íç=íÜÉ=ëí~ÖÉ=ïÜÉêÉ=áåëí~ää~íáçå=Åçãé~åáÉë=ãÉêÉäó
åÉÉÇÉÇ=~=Ñ~êãÉêÛë=ëáÖå~íìêÉ=íç=áåëí~ää=~=ëóëíÉã=Eçå
é~êí=çÑ=íÜÉ=Ñ~êã=çê=çå=íÜÉ=ëÜÉÇ=êççÑF=ïáíÜ=~
Öì~ê~åíÉÉÇ=ê~íÉ=çÑ=êÉíìêå=çîÉê=NRJOM=óÉ~êëW==íáãÉ
ï~ëLáë=çÑ=íÜÉ=ÉëëÉåÅÉI=~ë=íÜÉ=ÑÉÉÇJáå=í~êáÑÑ
~ìíçã~íáÅ~ääó=ÇÉÅäáåÉë=Ñçê=é~åÉäë=áåëí~ääÉÇ=~ë=É~ÅÜ
óÉ~ê=é~ëëÉëK==fåÇÉÉÇ=ëìÅÜ=áë=íÜÉ=ëÅ~äÉ=çÑ=ìéí~âÉI
íÜ~í=íÜÉ=ÖçîÉêåãÉåí=ã~ó=áåÅêÉ~ëÉ=íç=JNMB=Ñêçã
JRB=íÜÉ=~ååì~ä=ÇÉÅäáåÉ=çÑ=íÜÉ=ÑÉÉÇJáå=í~êáÑÑK==kçíÉ
íÜ~í=Ñçê=Éñ~ãéäÉ=íÜÉ=OMMR=áåëí~ää~íáçåëI=ÜçïÉîÉêI
ÖÉí=íÜÉ=OMMR=ÑÉÉÇJáå=éêáÅÉ=Ñçê=íÜÉ=Çìê~íáçå=çÑ=íÜÉ
Åçåíê~ÅíI=ëç=íÜ~í=íÜÉêÉ=áë=åç=êáëâ=íç=íÜçëÉ=~äêÉ~Çó
áåëí~ääÉÇK

qÜáë=ëóëíÉãI=íÜçìÖÜI=Ü~ë=Ü~Ç=ëÉîÉê~ä=áåíÉêÉëíáåÖ
ÉÑÑÉÅíëW==NF=fí=Ü~ë=ÉäÉî~íÉÇ=åçíJíÉêêáÄäóJëìååó
dÉêã~åó=~ÄçîÉ=~äëçJåçíJíÜ~íJëìååó=g~é~å=íç=íÜÉ
íçé=çÑ=íÜÉ=ëçä~ê=ÉäÉÅíêáÅáíó=ÖÉåÉê~íáçå=äÉ~ÖìÉ=Ó
~êÖì~Ääó=~=éÉêîÉêëÉ=çìíÅçãÉK==OF=fí=Ü~ë=ã~ÇÉ
dÉêã~åó=ÜçãÉ=íç=Ñçìê=çÑ=íÜÉ=íçé=ëáñ=çê=ÉáÖÜí
Åçãé~åáÉë=áå=íÜÉ=áåÇìëíêóW==Äó=ÉñéäçáíáåÖ=íÜÉ
äÉ~êåáåÖJáëJáåJíÜÉJÇçáåÖÒ=íêìáëãI=íÜáë=áåÇìëíêó
éçäáÅó=Ü~ë=ÄÉÉå=~=êÉã~êâ~ÄäÉ=ëìÅÅÉëëW==íÜÉêÉ=~êÉ
äáíÉê~ääó=íÜçìë~åÇë=çÑ=àçÄë=áå=íÜÉ=dÉêã~å=ëçä~ê
áåÇìëíêó=íçÇ~óK==PF=qÜÉ=ÇÉÅäáåáåÖ=í~êáÑÑ=êÉÖáãÉ=Eåçí
íç=ãÉåíáçå=íÜÉ=åÉÉÇ=íç=çÑÑëÉí=íÜÉ=ëáäáÅçå=éêáÅÉF
ÅäÉîÉêäó=êÉèìáêÉë=íÜÉ=áåÇìëíêó=íç=äçïÉê=áíë=Åçëíë
Åçåëí~åíäó=íç=ëí~ó=ÅçãéÉíáíáîÉÒ=ïáíÜ=çíÜÉê
ÉäÉÅíêáÅáíó=ëçìêÅÉëK==få=íÜáë=êÉÖ~êÇ=íÜÉ=ëçä~ê
áåÇìëíêó=êÉÅâçåë=áí=áë=êìååáåÖ=~í=~=NTB=äÉ~êåáåÖ
ÅìêîÉÒ=ÉÑÑÉÅí=EáÉK=É~ÅÜ=ÇçìÄäáåÖ=çÑ=çìíéìí
ÇÉÅêÉ~ëÉë=Åçëíë=Äó=NTBFK==få=~ÇÇáíáçå=íç=íÜ~íI=Åçëíë
ÇÉÅäáåÉ=ÑìêíÜÉê=ïáíÜ=íÜÉ=ëÅ~äÉ=ÉÅçåçãáÉë=çÑ=ÖêÉ~íÉê
îçäìãÉK==qÜÉëÉ=ãÉ~ëìêÉë=ëÜçï=Üçï=ÉÑÑÉÅíáîÉäó=íÜÉ
dÉêã~å=ÖçîÉêåãÉåí=Ü~ë=ëÜçêíJÅáêÅìáíÉÇ=E>F=íÜÉ
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ÇÉîÉäçéãÉåí=íáãÉ=çÑ=íÜÉ=áåÇìëíêó=Äó=íÉäÉëÅçéáåÖ
íÜÉ=îçäìãÉ=~åÇ=åÉíïçêâ=äÉ~êåáåÖ=ÉÑÑÉÅíK==qÜÉêÉ=áë
åçï=ÑÉîÉêáëÜ=ÅçãéÉíáíáçå=Ñçê=ÉåÖáåÉÉêë=ÉíÅ=áå=íÜÉ
áåÇìëíêóK

eçïÉîÉêI=íÜÉ=êìëÜ=Å~ìëÉÇ=Äó=íÜÉ=EÇÉÅäáåáåÖF
ëìÄëáÇó=ëóëíÉã=Ü~ë=ãÉ~åí=íÜ~í=ÇÉã~åÇ=Ü~ë
ÉñÅÉÉÇÉÇ=ëìééäóI=~åÇ=íÜÉ=âÉó=ÄçííäÉåÉÅâ=Ü~ë=ÄÉÉå
áå=íÜÉ=~î~áä~Äáäáíó=çÑ=ëçä~êJÖê~ÇÉÒ=EáÉK=ÉñíêÉãÉäó
éìêÉI=áÑ=åçí=èìáíÉ=ëÉãáJÅçåÇìÅíçê=éìêáíóF=ëáäáÅçåK
qÜìë=íÜÉ=ÄáÖ=ãçåÉó=Ü~ë=ÄÉÉå=ã~ÇÉ=áå=íÜÉ
ìéëíêÉ~ãÒ=EëáäáÅçåF=é~êí=çÑ=~=ÅçãéäÉñ=éêçÇìÅíáçå
éêçÅÉëëI=~åÇ=~äëç=Äó=íÜçëÉ=ÑìêíÜÉê=~äçåÖ=íÜÉ=ÅÜ~áå
ïÜç=ïÉêÉ=äìÅâóLÅäÉîÉê=ÉåçìÖÜ=íç=Ü~îÉ=äçÅâÉÇ=áå
ëáäáÅçå=ëìééäó=~í=êÉ~ëçå~ÄäÉ=éêáÅÉë=EäáâÉ=Éìêç=QMJ
RMLâÖ=Ó=íÜÉ=ëéçí=éêáÅÉ=íçÇ~ó=áë=çîÉê=Éìêç OMMLâÖFK
qÜáë=ÄçííäÉåÉÅâ=Ü~ë=áå=íìêå=~ÅÅÉäÉê~íÉÇ=íÜÉ=é~ÅÉ=çÑ
ÇÉîÉäçéãÉåí=çÑ=äÉëë=ëáäáÅçåJáåíÉåëáîÉ=íÉÅÜåáèìÉëI
Ñçê=Éñ~ãéäÉ=íÜÉ=äçÖáÅ~ääó=~ééÉ~äáåÖ=íÜáå=ÑáäãÒ
íÉÅÜåçäçÖáÉë=áåÅäìÇáåÖ=~ãçêéÜçìë=ëáäáÅçå=çå=Öä~ëë
EáÉK=Äó=ÇÉéçëáíáçåFK==_ó=Åçãé~êáëçå=íÜÉ=ëí~åÇ~êÇ
íÉÅÜåáèìÉ=çÑ=ÖêçïáåÖÒ=ëáäáÅçå=ÄäçÅâë=~åÇ=íÜÉå
ëäáÅáåÖ=íÜÉã=áåíç=ÉîÉê=íÜáååÉê=ï~ÑÉêë=ï~ëíÉë=~=äçí
çÑ=ëáäáÅçå=áå=íÜÉ=ÅìííáåÖK

eçïÉîÉêI=íÜÉ=ÅêìÅá~ä=ãÉíêáÅ=çÑ=ÉåÉêÖó=ÉÑÑáÅáÉåÅó
EB=çÑ=êÉÅÉáîÉÇ=ëìåäáÖÜí=ÅçåîÉêíÉÇ=íç=ÉäÉÅíêáÅáíóF=áë
~í=~êçìåÇ=NTB=Ñçê=íê~Çáíáçå~äÒ=ï~ÑÉê=éêçÇìÅíáçå
EOUJOVB=áë=~éé~êÉåíäó=íÜÉ=íÜÉçêÉíáÅ~ä=ã~ñáãìãFI
Ñ~ê=~ÄçîÉ=íÜÉ=íÜáå=Ñáäã=íÉÅÜåáèìÉë=ïÜáÅÜ=~êÉ
ÅìêêÉåíäó=ëíìÅâ=ÄÉäçï=NMBK==lÑ=ÅçìêëÉ=íÜÉ=âÉó=áë
íÜÉ=Åçëí=çÑ=~=ëçä~ê=é~åÉä=êÉä~íáîÉ íç=áíë=ÉÑÑáÅáÉåÅóI
~åÇ=~=ÅÜÉ~é=äçïÉê=ÉÑÑáÅáÉåÅó=ëçäìíáçå=áë=éÉêÑÉÅíäó
çâ~ó=Ñçê=~=Ñ~êãÉêÛë=é~ÇÇçÅâI=ïÜáäÉ=~å=ìêÄ~å=êççÑ
êÉèìáêÉë=ÜáÖÜ=ÉÑÑáÅáÉåÅó=é~åÉäë=ÖáîÉå=íÜÉ=ëé~ÅÉ
Åçåëíê~áåíK==líÜÉê=ÇÉîÉäçéãÉåíë=áåÅäìÇÉ
ÄêÉ~âíÜêçìÖÜë=áå=EêÉä~íáîÉäó=~ÄìåÇ~åíF
ãÉí~ääìêÖáÅ~ä=ëáäáÅçå=EçåÅÉ=ÅçåëáÇÉê~Ääó=éìêáÑáÉÇFI
ëç=íÜ~í=éÉêÜ~éë=~=RMJRM=ãáñ=çÑ=ãÉí~ääìêÖáÅ~ä=~åÇ
ëçä~ê=Öê~ÇÉ=ëáäáÅçå=ã~ó=É~ëÉ=íÜÉ=ëìééäó=Åçåëíê~áåí
Ó=íÜÉ=Å~íÅÜ=~í=íÜÉ=ãçãÉåí=áë=íÜÉ=ÉåÉêÖó=áåíÉåëáíó
çÑ=íÜÉ=éìêáÑáÅ~íáçå=éêçÅÉëë=çÑ=íÜÉ=ãÉí~ääìêÖáÅ~ä
Öê~ÇÉ=ã~íÉêá~ä>

qÜÉ=Üçäó=Öê~áäI=~ë=íÜÉ=áåÇìëíêó=ÅìêêÉåíäó=ëÉÉë=áíI=áë
íç=Ü~äîÉ=íÜÉ=ÉäÉÅíêáÅáíó=ÖÉåÉê~íáçå=Åçëí=çÑ=ëçä~ê
éçïÉê=Ñêçã=íçÇ~óÛë=Éìêç=ORÅÉåíëLâtÜ=E~ëëìãáåÖ
NIUMM=Üçìêë=çÑ=ëìå=é~FI=íç=Éìêç=NOÅÉåíëLâtÜI=~í
ïÜáÅÜ=éçáåí=áí=áë=ÅçãéÉíáíáîÉ=ïáíÜ=êÉí~áä=ÉäÉÅíêáÅáíó

éêáÅÉëK==kçíÉ=íÜ~í=çåÉ=çÑ=íÜÉ=~Çî~åí~ÖÉë=çÑ=ëçä~ê
éçïÉê=áë=íÜ~í=íÜÉ=êÉí~áä=éçïÉê=éêáÅÉ=Eåçí=íÜÉ
ïÜçäÉë~äÉ=éêáÅÉF=áë=íÜÉ=êÉäÉî~åí=ÄÉåÅÜã~êâW
éêçÇìÅáåÖ=ÉåÉêÖó=ïÜÉêÉ=áí=áë=ìëÉÇ=êÉãçîÉë=íÜÉ
åÉÉÇ=Ñçê=íÜÉ=ÅçëíëLäçëëÉëLã~áåíÉå~åÅÉ=ÉíÅ=çÑ
íê~åëãáëëáçå=~åÇ=ÇáëíêáÄìíáçå=åÉíïçêâëK

cêçã=~å=áåîÉëíãÉåí=éÉêëéÉÅíáîÉI=áí=ÄÉÅ~ãÉ=ÅäÉ~ê
~ë=ïÉ=ãÉí=íÜÉ=î~êáçìë=éä~óÉêë=áå=kçêï~ó=~åÇ
~Åêçëë=dÉêã~åóI=íÜ~í=íÜÉ=ìå~î~áä~Äáäáíó=çÑ=ëáäáÅçå
Ü~Ç=äÉÇ=ëÉîÉê~ä=çÑ=íÜÉ=ï~ÑÉêI=ÅÉää=~åÇ=ãçÇìäÉ
ã~âÉêë=íç=é~åáÅ=~åÇ=ëáÖå=NMJóÉ~ê=ÑáñÉÇ=éêáÅÉ
ëìééäó=ÇÉ~äë=ïáíÜ=íÜÉ=EêÉä~íáîÉäó=éçïÉêÑìäF=ëáäáÅçå
Åçãé~åáÉëI=áåÅäìÇáåÖ=PMBH=Ççïå=é~óãÉåíë=íç
ëÉÅìêÉ=íÜÉ=Åçåíê~Åíë>==qÜÉ=ÅÉääLãçÇìäÉ=Åçãé~åáÉë
Ü~îÉ=áå=íìêå=íêáÉÇ=íç=ëáÖå=Ä~ä~åÅáåÖ=çìíéìí
~ÖêÉÉãÉåíë=ïáíÜ=íÜÉáê=ÅìëíçãÉêëI=Äìí=áí=áë=ÅäÉ~ê
ïÜÉêÉ=íÜÉ=éçïÉê=äáÉë=E~åÇ=íÜÉ=ÇçïåëíêÉ~ã
ÅìëíçãÉêë=ã~ó=åçí=Üçåçìê=íÜÉ=Åçåíê~Åíë=áÑ=éêáÅÉë
~êÉ=ãìÅÜ=äçïÉê=áå=ÑáîÉ=óÉ~êëÛ=íáãÉFK

qÜÉ=éçáåí=çÑ=~ää=íÜáë=áë=íÜ~í=ìåÇÉê=~=ëÅÉå~êáçI=Ñçê
Éñ~ãéäÉI=çÑ=çáä=éêáÅÉë=Ñ~ääáåÖ=Ä~Åâ=íç=AQMLÄÄäI=~åÇ
íÜÉ=áåíÉêåÉíJÄìÄÄäÉJÉëèìÉ=ÉåíÜìëá~ëã=Ñçê
êÉåÉï~ÄäÉ=ÉåÉêÖó=éä~óë=äÉ~îáåÖ=íÜÉ=ëíçÅâ=ã~êâÉíëI
ïÉ=ïáää=ëÉÉ=Çê~ã~íáÅ=ÇÉÅäáåÉë=áå=ëçä~ê=Åçãé~åó
ëÜ~êÉ=éêáÅÉë=EíçÇ~ó=íÜÉó=~êÉ=Éñíê~î~Ö~åí=ãìäíáéäÉë
çÑ=Ü~åÇëçãÉ=éêçÑáíëFI=àìëí=~ë=ïÉ=ë~ï=~=ÑÉï=óÉ~êë
~Öç=ïáíÜ=íÜÉ=ïáåÇ=éçïÉê=Åçãé~åáÉëK==tÉ=åçï
Ü~îÉ=~=êÉ~ëçå~ÄäÉ=áÇÉ~=çÑ=ïÜáÅÜ=Åçãé~åáÉë=íç
áåîÉëí=áå=ÖáîÉå=íÜÉ=ÅÜ~åÅÉI=ÄÉÅ~ìëÉ=çÑ=ÅçìêëÉ=íÜÉ
ÇÉîÉäçéãÉåí=çÑ=íÜÉ=íÉÅÜåçäçÖó=ïáää=ÄÉ=çåÖçáåÖ
~åÇ=ÉîÉåíì~ääó=áí=ïáää=ÄÉ=îá~ÄäÉ=E~í=äÉ~ëí=áå=ëìååó
ÅçìåíêáÉë=íÜ~í=Å~êÉ=~Äçìí=Éãáëëáçåë>FK

qsK==tÉ=ë~ï=äÉ~ÇáåÖ=ÑêÉÉJíçJ~áê=qs=Åçãé~åáÉë=áå
íÜÉ=rhI=cê~åÅÉ=~åÇ=fí~äóK==qÜÉëÉ=Åçãé~åáÉë
ÅçåíáåìÉ=íç=ÄÉ=éÉå~äáëÉÇ=áå=íÜÉ=ëíçÅâ=ã~êâÉí=Äó
áåîÉëíçê=ÅçåÅÉêåë=çîÉê=~ìÇáÉåÅÉ=Ñê~ÖãÉåí~íáçåI
ÇÉäáîÉêó=íÉÅÜåçäçÖó=ÅÜ~åÖÉëI=~åÇ=äçëëÉë=çÑ=îáÉïÉêë
~åÇ=~ÇîÉêíáëáåÖ=êÉîÉåìÉë=íç=íÜÉ=fåíÉêåÉíK==tÜáäÉ
É~ÅÜ=çÑ=íÜÉëÉ=ÅçåÅÉêåë=áë=ïÉääJÑçìåÇÉÇI=íÜÉó=~ää
áÖåçêÉ=íÜÉ=éêáåÅáéäÉ=íÜ~í=äÉ~ÇáåÖ=ÅÜ~ååÉäë=êÉã~áå
íÜÉ=ëáåÖäÉ=ÄÉëí=ï~ó=íç=êÉ~ÅÜ=~=Äêç~Ç=~ìÇáÉåÅÉI=~åÇ
áåÇÉÉÇ=êÉí~áå=~å=~ÇîÉêíáëáåÖ=éêáÅÉ=éêÉãáìã=çîÉê
ëã~ääÉê=qs=ëí~íáçåëK==qÜáë=éêÉãáìã=Éñáëíë=Ñçê=íÜÉ
ëáãéäÉ=êÉ~ëçå=íÜ~í=ïáíÜ=ÉÑÑÉÅíáîÉ=~Ç=îáÉïáåÖ=çÑ=QJT
íáãÉë=EÑçê=~=ÖáîÉå=~ÇîÉêíáëÉãÉåíFI=íÜÉêÉ=áë=äáííäÉ
éçáåí=áå=Åçåíáåì~ääó=ÜáííáåÖÒ=íÜÉ=ë~ãÉ=íáÖÜíäó
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ÇÉÑáåÉÇ=Äìí=ëã~ää=~ìÇáÉåÅÉ=Eë~ó=N=çê=OB=çÑ
îáÉïÉêëF=çå=~=ÜáÖÜäó=ëéÉÅáÑáÅ=åÉï=íÜÉãÉ=ÅÜ~ååÉäI
ïÜáäÉ=~=Äêç~Ç=ÅÜ~ååÉä=ïáíÜ=PMB=~ìÇáÉåÅÉ=ëÜ~êÉ
ÖáîÉë=Ñ~ê=ãçêÉ=ÉÑÑáÅáÉåí=ëéêÉ~ÇK

jçêÉ=áåíÉêÉëíáåÖ=éÉêÜ~éë=áë=íÜ~í=áå=~=ïçêäÇ=çÑ
êÉÅçêÇ=Åçêéçê~íÉ=éêçÑáí~ÄáäáíóI=îáÖçêçìë=Äê~åÇ
ÅçãéÉíáíáçå=~åÇ=ëçäáÇ=ÅçåëìãÉê=ëéÉåÇáåÖI=íÜÉêÉ
Ü~ë=ÄÉÉå=äáãáíÉÇ=ÉîáÇÉåÅÉ=çÑ=~å=~ÇîÉêíáëáåÖ=ÅóÅäÉÒ
áå=ïÉëíÉêå=bìêçéÉK==tÜáäÉ=íÜáë=ã~ó=êÉÑäÉÅí=íÜÉ
ÅçåÅÉêåë=çîÉê=íÜÉ=ãÉÇáìã=çìíäáåÉÇ=~ÄçîÉI=áí=~í
äÉ~ëí=éêçîáÇÉë=ÅçãÑçêí=íÜ~í=íÜáë=ÅóÅäáÅ~äÒ=áåÇìëíêó
áë=åçí=ëíêÉíÅÜÉÇ=äáâÉ=ã~åó=çÑ=íÜÉ=Å~éáí~ä=ÖççÇë=~åÇ
ã~íÉêá~äë=ëÉÅíçêëK

tÉ=Ü~îÉ=åÉ~êäó=NMB=çÑ=íÜÉ=cìåÇ=áåîÉëíÉÇ=áå
ãÉÇá~=Åçãé~åáÉë=áå=bìêçéÉI=~åÇ=~=ÑìêíÜÉê=SB=áå
~ÇîÉêíáëáåÖ=~åÇ=ã~êâÉí=êÉëÉ~êÅÜ=ÄìëáåÉëëÉëK

Prospects and positioning

^ë=êÉéÉ~íÉÇäó=ëí~íÉÇI=íÜÉ=ìåÅêáíáÅ~ä=ÉåíÜìëá~ëã=Ñçê
~Åèìáëáíáçåë=äÉ~îÉë=ìë=ïáíÜ=å~ÖÖáåÖ=ïçêêáÉë=çîÉê
íÜÉ=Äêç~Ç=ã~êâÉíK==eçïÉîÉêI=áå=ÄìáäÇáåÖ=~åÇ
ã~å~ÖáåÖ=~=éçêíÑçäáç=ëíçÅâ=Äó=ëíçÅâÒI=áí=áë=ÅäÉ~ê
íÜ~í=ïÉ=~êÉ=ëíáää=ÑáåÇáåÖ=êÉ~ëçå~Ääó=éêáÅÉÇ
áåîÉëíãÉåíë=áå=bìêçéÉI=ëç=íÜ~í=Ñçê=íÜÉ=ãçãÉåí
ÜçéÉ=êÉã~áåë=~ëÅÉåÇ~åí=çîÉê=ÇÉëé~áêK

tÉ=~êÉ=ÉñÅáíÉÇ=íç=ëÉÉ=íÜÉ=ëéêÉ~ÇáåÖ=ÅçåëìãÉê
ëíêÉåÖíÜ=áå=dÉêã~åóW==çìê=äçåÖ=ÜÉäÇ=afv
EÜ~êÇï~êÉF=êÉí~áä=çéÉê~íçê=áå=dÉêã~åóI=eçêåÄ~ÅÜI
êÉéçêíÉÇ=ëíêçåÖ=ë~äÉë=íÜêçìÖÜ=íÜÉ=ìëì~ääó=Çìää
ïáåíÉê=ãçåíÜëI=~åÇ=çìê=ã~áå=ÅçåÅÉêå=áë=íÜ~í
dÉêã~åó=Ü~ë=ã~åó=ïçêäÇ=ÄÉ~íáåÖ=ÉñéçêíÉêë=äáëíÉÇ
çå=íÜÉ=ëíçÅâ=ã~êâÉíI=Äìí=åçí=ëç=ã~åó=ï~óë=íç=éä~ó
íÜÉ=ÇçãÉëíáÅ=ÅçåëìãÉê=êÉÅçîÉêóK

bäëÉïÜÉêÉI=íÜÉ=íÉÅÜåçäçÖóÒ=ëÜ~êÉë=ëìÅÜ=~ë
bêáÅëëçåI=~åÇ=åçï=éÉêÜ~éë=p^mI=äççâ=ãçÇÉëíäó
éêáÅÉÇ=ÖáîÉå=íÜÉáê=ã~êâÉí=éçëáíáçåë=~åÇ=ÖêçïíÜ
éêçëéÉÅíë=áå=íÜÉ=ÅçãáåÖ=óÉ~êëK==tÜáäÉ=íÜÉ
ÇÉÑáåáíáçå=áë=áåÉîáí~Ääó=ÄäìêêÉÇI=íÜÉ=cìåÇ=Ü~ë=NMJ
NOB=áå=íÜÉ=íÉÅÜåçäçÖó=~êÉ~=~ë=ïÉ=ïêáíÉK==mäÉ~ëÉ
åçíÉ=~äëç=íÜ~í=bêáÅëëçå=~åÇ=p^m=~êÉ=~=ëìÄëÉí=çÑ=~
ïáÇÉê=éÜÉåçãÉåçå=ÅìêêÉåíäó=éêÉî~áäáåÖW==íÜÉ=îÉêó
ä~êÖÉëí=Åçãé~åáÉë=EÄó=ã~êâÉí=Å~éáí~äáë~íáçåF=~êÉ
åçï=ÅäÉ~êäó=íÜÉ=ïçêëí=éÉêÑçêãÉêë=Ó=ïçêäÇïáÇÉI
~åÇ=ÉëéÉÅá~ääó=áå=bìêçéÉ=EêÉÑÉê=ÅÜ~êí=çå=é~ÖÉ=PFK
qÜáë=ëáíì~íáçå=áë=ÜáÖÜäó=~ééÉ~äáåÖ=íç=ìë=~ë=ïÉ=äççâ
Ñçê=áåîÉëíãÉåíë=~ï~ó=Ñêçã=íÜÉ=ã~áåëíêÉ~ã
í~âÉçîÉê=ëéÉÅìä~íáçå=òçåÉ=Eë~ó=ìé=íç=Éìêç=OMÄå
ã~êâÉí=Å~éáí~äáë~íáçåFI=~åÇ=áåÇÉÉÇ=ïáíÜ
áåîÉëíãÉåíë=~äëç=áå=páÉãÉåëI=`~êêÉÑçìêI=sáîÉåÇá
ÉíÅ=íÜÉ=éçêíÑçäáç=Ü~ë=ÄÉÉå=ëíÉ~Çáäó=íáäíÉÇ=íçï~êÇ
íÜÉëÉ=ãçÇÉëíäó=ê~íÉÇ=Öá~åíëK

qÜÉ=ÅìêêÉåÅó=ÉñéçëìêÉë=~êÉ=äáííäÉ=ÅÜ~åÖÉÇ=áå
êÉÅÉåí=ãçåíÜëW==PSB=çÑ=íÜÉ=cìåÇ=áë=ÉñéçëÉÇ=íç=íÜÉ
^ìëíê~äá~å=Ççää~ê=EïÜáÅÜ=áë=ëäçïäó=Ö~áåáåÖ=~Ö~áåëí
íÜÉ=bìêçéÉ~åëFI=ïÜáäÉ=íÜÉ=ÉñéçëìêÉ=íç=íÜÉ=Éìêç=áë
RMBI=~åÇ=íÜÉ=êÉã~áåÇÉê=áë=áå=íÜÉ=pÅ~åÇáå~îá~å
ÅìêêÉåÅáÉë=~åÇ=íÜÉ=mçìåÇ=píÉêäáåÖ=EÑçê=íÜÉ=Ñáêëí
íáãÉ=áå=èìáíÉ=~=ïÜáäÉ=íÜÉ=cìåÇ=ÜçäÇë=åç=pïáëë
ëíçÅâë>FK==fåÅäìÇáåÖ=EéêÉÇçãáå~åíäó=dÉêã~å=a^u
fåÇÉñ=ÑìíìêÉF=ëÜçêíëI=~åÇ=éìí=çéíáçåëI=íÜÉ
mä~íáåìã=bìêçéÉ~å=cìåÇ=ï~ë=SUB=åÉí=áåîÉëíÉÇ=~í
íÜÉ=ÉåÇ=çÑ=j~êÅÜ=OMMTK

BREAKDOWN OF FUND’S LONG INVESTMENTS BY INDUSTRY

CATEG0RIES EXAMPLES OF STOCKS MAR 2007 DEC 2006

TECH/MEDIA INFINEON, ERICSSON 24% 26%

CHEMICALS/MATERIALS UPM, SHELL 17% 18%

CAPITAL GOODS SIEMENS, RIETER, METSO 15% 17%

CONSUMER/RETAIL HENKEL, HORNBACH, CARREFOUR 16% 14%

FINANCIALS CREDIT AGRICOLE 5% 5%

PHARMACEUTICAL/BIOTECHNOLOGY NOVOZYMES, EUROFINS 3% 4%

MISCELLANEOUS SERVICES GFK 4% 2%

Source: Platinum
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THE PLATINUM INVESTMENT PROCESS

^=ÄäìÉéêáåí=çÑ=mä~íáåìãÛë=fåîÉëíãÉåí=mêçÅÉëë=áë=çîÉêäÉ~ÑK

^å=~åáã~íÉÇ=îÉêëáçå=çÑ=íÜÉ=áåîÉëíãÉåí=éêçÅÉëë=Å~å=ÄÉ=îáÉïÉÇ=çå=mä~íáåìãÛë=ïÉÄëáíÉ
~í=íÜÉ=ÑçääçïáåÖ=äáåâW

ÜííéWLLïïïKéä~íáåìãKÅçãK~ìLáåîÉëí|Çá~Öê~ãKÜíã
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PERFORMANCE

mÉêÑçêã~åÅÉ=ÅçåíáåìÉÇ=íç=ÄÉ=ä~ÅâäìëíêÉ=áå=~=ÇáÑÑáÅìäí=ã~êâÉí
ÉåîáêçåãÉåí=ïáíÜ=íÜÉ=mä~íáåìã=g~é~å=cìåÇ=Ççïå=Äó=MKQB=áå=^A
íÉêãë=çîÉê=íÜÉ=èì~êíÉê=Åçãé~êÉÇ=íç=~=êáëÉ=áå=íÜÉ=jp`f=g~é~å=fåÇÉñ=çÑ
NBK==lîÉê=íÜÉ=é~ëí=óÉ~ê=íÜÉ=cìåÇ=áë=~äëç=ä~ÖÖáåÖ=íÜÉ=fåÇÉñI=Ñ~ääáåÖ=Äó
VKVB=Åçãé~êÉÇ=íç=~=VKNB=Ñ~ää=áå=íÜÉ=fåÇÉñK==bëëÉåíá~ääóI=ïÉ=Ü~îÉ
éçëáíáçåÉÇ=çìêëÉäîÉë=Ñçê=~=Äêç~Ç=êÉÅçîÉêó=áå=íÜÉ=ÇçãÉëíáÅ=ÉÅçåçãó
ïÜáÅÜ=Ü~ë=åçí=ÉîÉåíì~íÉÇK==^ë=~=ÅçåëÉèìÉåÅÉI=íÜÉ=óÉå=Ü~ë=ÄÉÉå=ïÉ~â
~åÇ=ÉñéçêíÉêë=Ü~îÉ=éêçëéÉêÉÇK==jÉ~åïÜáäÉI=çìê=Ñáå~åÅá~äë=éçëáíáçå=Ü~ë
Çê~ÖÖÉÇ=çå=éÉêÑçêã~åÅÉ=ïÜáäëí=ÇÉÑÉåëáîÉ=óáÉäÇ=éä~óë=Ü~îÉ=ëç~êÉÇK
fåîÉëíçêë=ëÜçìäÇ=åçíÉ=íÜÉ=ÅçåíáåìáåÖ=ÜáÖÜ=äÉîÉä=çÑ=áåÑäìÉåÅÉ=çÑ=íÜÉ
ÅìêêÉåÅó=ã~êâÉíë=çå=êÉíìêåë=ïÜáÅÜ=ïÉ=êÉã~êâÉÇ=çå=ä~ëí=èì~êíÉêK==qÜáë
èì~êíÉêÛë=ÉñíêÉãÉ=îçä~íáäáíó=áå=ÄçíÜ=íÜÉ=^ìëíê~äá~å=Ççää~êLóÉå=Åêçëë=ê~íÉ
~åÇ=íÜÉ=káââÉá=áåÇÉñ=Ü~îÉ=éêçÇìÅÉÇ=~=Ñ~áêäó=Ñä~í=^ìëíê~äá~å=Ççää~ê=ìåáí
éêáÅÉ=Ñçê=íÜÉ=cìåÇI=ïÜáÅÜ=Ü~ë=ã~ëâÉÇ=íÜÉ=êÉ~äáíó=çÑ=~=îÉêó=íìêÄìäÉåí
ìåÇÉêäóáåÖ=ëíçÅâ=ã~êâÉí=éÉêÑçêã~åÅÉ>

CHANGES TO THE PORTFOLIO

qÜÉ=ãçëí=ëáÖåáÑáÅ~åí=ÅÜ~åÖÉ=íç=íÜÉ=éçêíÑçäáç=íÜáë=èì~êíÉê=ï~ë=íÜÉ
êÉÇìÅíáçå=áå=çìê=hçêÉ~å=Éèìáíó=ïÉáÖÜíáåÖK==få=çìê=îáÉïI=g~é~åÉëÉ
ëíçÅâë=êÉéêÉëÉåí=ëáÖåáÑáÅ~åíäó=ÄÉííÉê=î~äìÉ=íÜ~å=hçêÉ~å=ÉèìáíáÉë=~í=íÜáë
éçáåí=áå=íÜÉáê=êÉëéÉÅíáîÉ=ÉÅçåçãáÅ=ÅóÅäÉëK==lÄîáçìëäóI=íÜÉ=ïÉ~âåÉëë=çÑ
íÜÉ=óÉå=îÉêëìë=íÜÉ=ïçå=áë=~=ã~àçê=ÄÉåÉÑáí=Ñçê=g~é~åÉëÉ=ã~åìÑ~ÅíìêÉëK
jçêÉ=áãéçêí~åíäóI=g~é~å=áë=ãìÅÜ=É~êäáÉê=áå=íÜÉ=ÇçãÉëíáÅ=~ëëÉí=êÉÑä~íáçå
ÅóÅäÉI=ïáíÜ=éçíÉåíá~ä=Ñçê=íÜÉ=îáêíìçìë=ÅóÅäÉ=çÑ=~=ëíêçåÖÉê=éêçéÉêíó
ã~êâÉí=íç=Ñäçï=íÜêçìÖÜ=íÜÉ=ÉÅçåçãóK==qÜáë=Åçåíê~ëíë=ïáíÜ=hçêÉ~=ïÜÉêÉ
íÜÉ=éêçéÉêíó=ÅóÅäÉ ëÉÉãë=ìåÇÉê=áåÅêÉ~ëáåÖ=íÜêÉ~í=Ñêçã=ÇÉíÉêãáåÉÇ
ÖçîÉêåãÉåí=~åÇ=ÅÉåíê~ä=Ä~åâ=ÉÑÑçêíë=íç=ëäçï=áí=ÇçïåK

DISPOSITION OF ASSETS

REGION MAR 2007 DEC 2006

JAPAN 87% 70%

KOREA 6% 17%

CASH 7% 13%

NET SHORTS 0% 8%

Source: Platinum 

VALUE OF $10,000 INVESTED SINCE INCEPTION 
1 JULY 1998 TO 31 MARCH 2007

PLATINUM 
JAPAN
FUND

Jim Simpson
Portfolio Manager
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$20,000
$30,000
$40,000
$50,000
$60,000
$70,000

1998 2000 2002 2004 2006

Platinum Japan Fund

MSCI Japan Index

Source:  Platinum and MSCI.  Refer to Note 2, page 38.
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mìêÅÜ~ëÉë=çÑ=g~é~åÉëÉ=ëíçÅâë=ïáíÜ=íÜÉ=ÑìåÇë
êÉäÉ~ëÉÇ=Ñêçã=hçêÉ~=ïÉêÉ=Äá~ëÉÇ=íçï~êÇ=éêçéÉêíó
êÉä~íÉÇ=~êÉ~ë=~åÇ=áåÅäìÇÉÇ=kçãìê~=oÉ~ä=bëí~íÉ
~åÇ=h~àáã~I=~ë=ïÉää=~ë=êÉä~íÉÇ=ÄÉåÉÑáÅá~êáÉë=ëìÅÜ=~ë
pìãáíçãç=jáíëìá=_~åâ=~åÇ=qçâóç=d~ëK==tÉ=~äëç
~ÇÇÉÇ=íç=çìê=pçåó=éçëáíáçå=~åÇ=áåáíá~íÉÇ=åÉï
éçëáíáçåë=áå=oçÜã=~åÇ=j~êìÄÉåáK==pçåó=~ééÉ~êë=íç
Ü~îÉ=Ö~áåÉÇ=ëçãÉ=íê~Åíáçå=~Åêçëë=áíë=ÄìëáåÉëë=äáåÉë
~åÇ=íÜÉ=Ö~ãÉë=ÄìëáåÉëë=~ééÉ~êë=Ñ~ê=Ñêçã=íÜÉ
Çáë~ëíÉê=íÜ~í=íÜÉ=ã~êâÉí=Ü~Ç=ÄÉÉå=éêÉÇáÅíáåÖK==qÜÉ
áåíÉêÉëíáåÖ=éçáåí=íç=åçíÉ=áë=íÜ~í=åçíïáíÜëí~åÇáåÖ
íÜÉ=ëäçï=í~âÉJìé=çÑ=mpPI=pçåóÛë=çîÉê~ää=ë~äÉë=çÑ
Ü~êÇï~êÉ=~åÇ=ëçÑíï~êÉ=EáåÅäìÇáåÖ=mpO=~åÇ=mpmF
Ü~îÉ=ÜÉäÇ=ìé=ëìêéêáëáåÖäó=ïÉää=ÇÉëéáíÉ=íÜÉ=ëìÅÅÉëë
çÑ=káåíÉåÇç>==qÜáë=áë=~=íÉëíáãçåó=íç=íÜÉ=pçåó
Äê~åÇ=~åÇ=ÄçÇÉë=ïÉää=Ñçê=mpP=ë~äÉë=ïÜÉå=êÉí~áä
ë~äÉë=éêáÅÉë=ÅçãÉ=Ççïå=ä~íÉê=íÜáë=óÉ~ê=~åÇ=íÜÉ
káåíÉåÇç=åçîÉäíó=Ñ~Åíçê=ïÉ~êë=çÑÑK

COMMENTARY

“The yen ‘carry trade’ – missing the point?”

iÉíÛë=éìí=íÜÉ=óÉå=Å~êêó=íê~ÇÉÒ=áåíç=ëçãÉ
éÉêëéÉÅíáîÉK==qÜÉ=Å~êêó=íê~ÇÉÒ=áë=ãçëí=Åçããçåäó
~ëëçÅá~íÉÇ=ïáíÜ=ÜÉÇÖÉ=ÑìåÇ=~Åíáîáíó=ïáíÜ=íÜÉ=áÇÉ~
ÄÉáåÖ=íÜ~í=ä~êÖÉ=ëìãë=çÑ=ãçåÉó=Ü~îÉ=ÄÉÉå
ÄçêêçïÉÇ=áå=óÉå=~åÇ=ìëÉÇ=íç=éìêÅÜ~ëÉ=~ëëÉíë
çîÉêëÉ~ëK==qÜÉ=çîÉê~ää=ëáòÉ=çÑ=íÜÉ=íê~ÇÉ=áë=ÜáÖÜäó
çé~èìÉ=~åÇ=ïÜáäëí=îÉêó=ÑÉï=çïå=ìé=íç=Ü~îáåÖ
ÇçåÉ=ëçI=áí=áë=äáâÉäó=íç=ÄÉ=íêìÉ=íÜ~í=ä~êÖÉ=ëìãë=çÑ
ãçåÉó=Ü~îÉ=ÄÉÉå=ÄçêêçïÉÇ=~åÇ=áåîÉëíÉÇ=áå=íÜáë
ï~óK==iáÑÉ=áë=ÖáîÉå=íç=íÜÉ=íê~ÇÉ=Äó=íÜÉ=êÉ~äáíó=çÑ=íÜÉ
ÜìÖÉ=ÇáÑÑÉêÉåíá~äë=áå=áåíÉêÉëí=ê~íÉë=ÄÉíïÉÉå=g~é~å
~åÇ=çíÜÉê=ã~àçê=ÅçìåíêáÉë=^ka=íÜÉ=éêÉëìãéíáçå
íÜ~í=íÜÉ=óÉå=ïáää=åçí=êáëÉ>==qÜáë=ä~ëí=éçáåí=áë
áãéçêí~åí=~ë=áí=ëìÖÖÉëíë=íÜ~í=íÜÉ=óÉå=Å~êêó=íê~ÇÉÒ
áë=ãÉêÉäó=~=ëóãéíçã=çÑ=~=ãìÅÜ=ÄáÖÖÉê=éêçÄäÉã
ïÜáÅÜ=áë=íÜÉ=~ÅÅìãìä~íáçå=çÑ=íÜÉ=rp=Ççää~ê=Äó
^ëá~å=ÅÉåíê~ä=Ä~åâëK==tÜ~í=ãìëí=ÄÉ=êÉ~äáëÉÇ=áë=íÜ~í
íÜÉ=^ëá~å=ÅÉåíê~ä=Ä~åâë=~êÉ=ÉÑÑÉÅíáîÉäó=íÜÉ=ëáåÖäÉ
ÄáÖÖÉëí=çïåÉêë=çÑ=íÜÉ=Å~êêó=íê~ÇÉÒ=áå=íÜÉ=Ñçêã=çÑ
íÜÉáê=ÜìÖÉ=ÑçêÉáÖå=êÉëÉêîÉëK==pç~êáåÖ=ÖäçÄ~ä=Éèìáíó
ã~êâÉíë=áå=êÉÅÉåí=íáãÉë=Ü~îÉ=ÇáëÖìáëÉÇ=íÜÉ=êÉ~äáíó
íÜ~í=íÜÉ=ïçêäÇ=Ü~ë=ã~ëëáîÉ=áãÄ~ä~åÅÉë=ïÜáÅÜ=åÉÉÇ
íç=ÄÉ=ÇÉ~äí=ïáíÜK==qÜÉ=êÉ~ä=èìÉëíáçå=áë=Üçï=~åÇ

ïÜÉå=^ëá~å=ÅçìåíêáÉë=ãçîÉ=~ï~ó=Ñêçã=íÜÉáê
ãÉêÅ~åíáäáëí=éçäáÅáÉë=~åÇ=~Ä~åÇçå=íÜÉ=rp=Ççää~ê
éÉÖI=~åÇ=ïÜ~í=~êÉ=íÜÉ=ÑäçïJíÜêçìÖÜ=ÉÑÑÉÅíë=íç
ÖäçÄ~ä=ÖêçïíÜ\==^=ëìÄëáÇá~êó=èìÉëíáçå=áë=íÜÉ
îìäåÉê~Äáäáíó=çÑ=éä~ÅÉë=ïÜÉêÉ=íÜÉ=Å~êêó=íê~ÇÉÒ
~ëëÉíë=Ü~îÉ=ÄÉÉå=ÜáÇáåÖI=ÄÉ=áí=rp=ãçêíÖ~ÖÉë=çê
ÉãÉêÖáåÖ=ã~êâÉí=ÉèìáíáÉë\=

qÜÉ=êÉÅÉåí=ëÉääJçÑÑ=áå=ÖäçÄ~ä=ã~êâÉíë=ÖáîÉë=ìë=ëçãÉ
Üáåí=çÑ=ïÜÉêÉ=íÜÉ=ÑìåÇë=Ü~îÉ=ÄÉÉå=ÖçáåÖ=~ë=áí=ï~ë
ëé~êâÉÇ=Äó=ÅçåÅÉêåë=çîÉê=ëéÉÅìä~íáçå=äÉîÉäë=áå
ÉãÉêÖáåÖ=ã~êâÉíë=ëìÅÜ=~ë=`Üáå~K==qÜÉ=ãçîÉãÉåí
ï~ë=ÅäÉ~êäó=Éñ~ÅÉêÄ~íÉÇ=Äó=íÜÉ=êÉ~äáíó=çÑ=íÜÉ
ã~ëëáîÉ=ÖäçÄ~ä=áãÄ~ä~åÅÉë=~åÇ=íÜÉ=ÑÉ~êë=áå=íÜÉ
ã~êâÉí=éä~ÅÉ=~Äçìí=áíë=ìåïáåÇáåÖK==eÉåÅÉ=íÜÉ
ëÜ~êé=ãçîÉãÉåí=áå=íÜÉ=óÉå=ÄÉáåÖ=ëç=ÅäçëÉäó
ÅçêêÉä~íÉÇ=ïáíÜ=ÖäçÄ~ä=ã~êâÉí=ãçîÉë=ëìÖÖÉëíáåÖ=áí
áë=íÜÉ=ëçìêÅÉ=çÑ=~=ä~êÖÉ=é~êí=çÑ=íÜÉ=äáèìáÇáíó=ÇêáîáåÖ
ã~êâÉíëK==mÉêÜ~éëI=íÜÉ=ãçëí=Çáë~ééçáåíáåÖ=ÑÉ~íìêÉ
çÑ=íÜÉ=ãçîÉë=ï~ë=íÜ~í=íÜÉ=g~é~åÉëÉ=ã~êâÉí
éêçîáÇÉÇ=åç=áåëìä~íáçå=ïáíÜ=íÜÉ=káââÉá=Ñ~ääáåÖ
ãçêÉ=ëÜ~êéäó=íÜ~å=ãçëí=ã~êâÉíëK==qÜáë=ïçìäÇ
ëÉÉã=íç=êÉÑäÉÅí=~=ÑÉ~ê=çÑ=~=ÇçìÄäÉ=ïÜ~ããóX=íÜÉ
íáÖÜíÉåáåÖ=áãé~Åí=çÑ=ÜáÖÜÉê=ê~íÉë=EíÜÉ=_~åâ=çÑ
g~é~å=êÉÅÉåíäó=ê~áëÉÇ=áåíÉêÉëí=ê~íÉëF=~åÇ=ÜáÖÜÉê
ÅìêêÉåÅóK==fåÇÉÉÇI=çîÉê=íÜÉ=é~ëí=óÉ~êI=íÜÉ=káââÉá
Ü~ë=ãçîÉÇ=ãçêÉ=çê=äÉëë=áå=äáåÉ=ïáíÜ=íÜÉ=óÉå=ïÜáÅÜ
ïçìäÇ=áåÇáÅ~íÉ=íç=ìë=~=íçí~ä=ä~Åâ=çÑ=áåíÉêÉëí=áå=íÜÉ
ã~êâÉí=ïÜáÅÜ=áë=áåÅêÉ~ëáåÖäó=ëÉÉå=~ë=Ççãáå~íÉÇ=Äó
íÜÉëÉ=ã~Åêç=ÑçêÅÉëK=
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Where does this discussion lead us?

qÜÉ=áëëìÉ=áë=åçí=çåÉ=çÑ=àìëí=~=ëáãéäÉ=ÇáëÅìëëáçå=çÑ
ïÜáÅÜ=ÜÉÇÖÉ=ÑìåÇë=ïáää=ÄÉ=Å~ìÖÜí=ëÜçêí=áå=~=ãçîÉ
ìé=áå=íÜÉ=óÉåI=Äìí=ê~íÜÉê=êÉÅçÖåáëáåÖ=íÜ~í=íÜÉ
áãÄ~ä~åÅÉë=áå=íÜÉ=ÖäçÄ~ä=ÉÅçåçãó=Ü~îÉ=ÄÉÉå
áåÉñçê~Ääó=ÄìáäÇáåÖ=~åÇ=íÜ~í=íÜáë=áë=äáâÉäó=íç=ÄÉ
ÇÉëí~ÄáäáëáåÖ=íç=ÉÅçåçãáÅ=~Åíáîáíó=~í=ëçãÉ=éçáåíK
tÜáäëí=íÜÉêÉ=Ü~ë=åçí=ÄÉÉå=áåíÉêîÉåíáçå=Äó=íÜÉ
jáåáëíêó=çÑ=cáå~åÅÉ=EjlcF=êÉÅÉåíäóI=áíë=ÜçäÇáåÖë
çÑ=rp=Ççää~êë=ÅçåíáåìÉ=íç=~ÅÅìãìä~íÉ=áåíÉêÉëíK==få
íÜÉ=ãÉ~åíáãÉI=íÜÉ=ÇçãÉëíáÅ=áåîÉëíçê=Ä~ëÉ=Ü~ë
í~âÉå=íç=íÜÉ=Üìåí=Ñçê=óáÉäÇ=çîÉêëÉ~ë=ïáíÜ=~ä~Åêáíó
ìåÇÉêïêáííÉå=Äó=íÜÉ=jlc=éçëáíáçå=~åÇ=íÜÉ=ÄÉäáÉÑ
áå=~=ïÉ~â=ÅìêêÉåÅóK==tÜ~í=Ü~ééÉåë=áÑ=íÜáë=ÄÉäáÉÑ
êÉîÉêëÉë\==qÜÉ=ÅìêêÉåí=êìãÄäáåÖë=áå=ã~êâÉíë=ã~ó
ÄÉ=~=ëáÖå=çÑ=ïÜ~í=áë=éçëëáÄäÉ=áÑ=íÜáë=Ü~ééÉåëK==qÜÉ
ãáëëáåÖ=äáåâ=áå=ëìÅÜ=~=êÉîÉêë~ä=áë=åç=ÇçìÄí=~
ëíêçåÖÉê=ÇçãÉëíáÅ=ëíçêó=áå=g~é~åI=ÇêáîÉå=Äó
ÅçåëìãÉê=ëéÉåÇáåÖ=~åÇ=äÉ~ÇáåÖ=íç=êáëáåÖ=áåÑä~íáçåK
p~ÇäóI=íÜÉ=êÉÅÉåí=Ç~í~=ÖáîÉë=åç=Å~ìëÉ=Ñçê=çéíáãáëã
çå=íÜáë=ëÅçêÉI=ïáíÜ=áåÑä~íáçå=çåÅÉ=~Ö~áå=Ñ~ääáåÖ
Ä~ÅâK==fåÇÉÉÇI=íÜÉ=åáÖÜíã~êÉ=Ñçê=g~é~å=ã~ó=ÄÉ
ÄçíÜ=~=ÇÉÑä~íáçå=ëÅ~êÉ=~åÇ=~=ëíêçåÖ=ÅìêêÉåÅó=ïÜáÅÜ
áë=äáâÉäó=íç=ëÜ~âÉ=ÅçåÑáÇÉåÅÉK==cçê=åçïI=áí=áë
éçëëáÄäÉ=áÑ=íÜÉ=óÉå=Ñçääçïë=íÜÉ=é~ííÉêå=çÑ=OMMS=Ñçê
áí=íç=Öç=íç=~Äçìí=NNO=çê=NNM=íç=íÜÉ=rp=Ççää~êI=~í
ïÜáÅÜ=éçáåíI=íÜÉ=èìÉëíáçå=çÑ=ïÜÉíÜÉê=g~é~å=ïçìäÇ
Äìó=ãçêÉ=rp=Ççää~êë=ïçìäÇ=~êáëÉK==`äÉ~êäó=íÜÉ
ëíêÉåÖíÜ=çÑ=íÜÉ=ÉÅçåçãó=~í=íÜ~í=íáãÉ=ïáää=ÄÉ
ÅêìÅá~ä=ïÜáÅÜ=ã~âÉë=íÜÉ=íêÉåÇ=áå=áåÑä~íáçå=~ää=íÜÉ
ãçêÉ=áåíÉêÉëíáåÖK==fí=áë=Ü~êÇ=íç=ÄÉäáÉîÉ=íÜ~í=g~é~å

~åÇ=^ëá~å=ÅçìåíêáÉë=ÖÉåÉê~ääó=ïáää=èìáÅâäó=Çêçé
íÜÉáê=ãÉêÅ~åíáäáëí=éçäáÅáÉë=áå=ïÜáÅÜ=Å~ëÉ=íÜÉ=óÉå
ã~ó=ëÉääJçÑÑ=~Ö~áå=~ë=áí=ÇáÇ=áå=OMMSK==táíÜ=íÜÉ
`ÜáåÉëÉ=Ä~ííäáåÖ=ëìêÖáåÖ=áåÑäçïë=~åÇ=rp=ëìÄJ
éêáãÉ=éêçÄäÉãë=ëìÖÖÉëíáåÖ=rp=~ééÉíáíÉ=Ñçê=ãçêÉ
ÇÉÄí=áë=ìåäáâÉäóI=ëìêÉäó=íÜÉ=Ç~ó=áë=ÅäçëÉê=ïÜÉå=íÜÉ
^ëá~å=ÅìêêÉåÅáÉë=~êÉ=ÑçêÅÉÇ=ÜáÖÜÉêK

A narrow stock market

táíÜ=ëç=äáííäÉ=íç=ÉñÅáíÉ=íÜÉ=ëíçÅâ=ã~êâÉí=êÉÅÉåíäóI=áí
áë=áãéçêí~åí=íç=åçíÉ=íÜÉ=ÅçåíáåìÉÇ=å~êêçïáåÖ=çÑ
íÜÉ=ã~êâÉíÛë=êáëÉ=~êçìåÇ=ÇáîáÇÉåÇ=óáÉäÇ=éä~óëK==qç
ìë=íÜáë=áë=ãÉêÉäó=~å=ÉñíÉåëáçå=çÑ=íÜÉ=ëÉ~êÅÜ=Ñçê
óáÉäÇ=íÜ~í=Ü~ë=ÄÉÉå=ÖçáåÖ=çå=áå=ÑçêÉáÖå=ÅìêêÉåÅó
ÄçåÇë=~åÇ=íÜÉ=äçÅ~ä=éêçéÉêíó=ã~êâÉíI=~åÇ=ïÜáÅÜ=áë
åçï=ã~âáåÖ=áíë=ï~ó=áåíç=íÜÉ=äçÅ~ä=Éèìáíó=ã~êâÉí
~í=íÜÉ=ÉÇÖÉëK==cäçïë=áåíç=ÇáîáÇÉåÇ=óáÉäÇ=ÑìåÇë=áå
g~é~å=Ü~îÉ=ÄÉÉå=ÖççÇ=~åÇ=óáÉäÇë=çå=äáëíÉÇ=oÉ~ä
bëí~íÉ=fåîÉëíãÉåí=qêìëíë=EobfqëF=Ü~îÉ=ÄÉÉå
éìëÜÉÇ=Ççïå=êÉã~êâ~Ääó=íç=íÜÉ=OB=äÉîÉä>==qÜáë
Ü~ë=íÜÉå=ëéáääÉÇ=çîÉê=áåíç=íê~Çáíáçå~ä=óáÉäÇ=éä~óë
ëìÅÜ=~ë=éçïÉê=Åçãé~åáÉë=~åÇ=ÉîÉå=íÜÉ=äçï=mb
ëíÉÉä=ëíçÅâë=ïÜáÅÜ=áå=ëçãÉ=Å~ëÉë=Ü~îÉ=êáëÉå=Äó
UMB=áå=íÜêÉÉ=ãçåíÜë>==qÜÉ=ÄìääáëÜ=ÜçéÉ=ïçìäÇ=ÄÉ
íÜ~í=óáÉäÇë=çå=íÜÉ=ëçJÅ~ääÉÇ=óáÉäÇ=ëíçÅâë=åçï
ãÉêÉäó=Éèì~íÉ=ïáíÜ=íÜ~í=çÑ=çêÇáå~êó=áåÇìëíêá~ä
Åçãé~åáÉë=ïÜáÅÜ=Ü~îÉ=ãìÅÜ=ÖêÉ~íÉê=ëÅçéÉ=íç
áåÅêÉ~ëÉ=é~óçìí=ê~íáçëK==fÑ=íÜÉëÉ=Åçãé~åáÉë=ÇÉÅáÇÉÇ
íç=ÄÉ=ãçêÉ=éêç~ÅíáîÉ=~ÑíÉê=ïáíåÉëëáåÖ=íÜÉ=ìéï~êÇ
ãçîÉãÉåí=áå=çíÜÉê=ëíçÅâë=Ä~ëÉÇ=çå=óáÉäÇI=ïÉ
ÅçìäÇ=ÖÉí=~=Äêç~ÇÉåáåÖ=çÑ=íÜÉ=ã~êâÉíK==qÜáë=ïçìäÇ
ÅçãéäÉíÉ=íÜÉ=ãáëëáåÖ=äáåâ=áå=íÜÉ=g~é~åÉëÉ=Éèìáíó

Nikkei versus yen

Source:  Citigroup
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ã~êâÉí=ïÜáÅÜ=Ü~ë=ÄÉÉå=íÜÉ=ä~Åâ=çÑ=êÉÅóÅäáåÖ=çÑ
Åçêéçê~íÉ=Å~ëÜ=Ñäçïë=íÜêçìÖÜ=íç=íÜÉ=áåîÉëíçê=Ä~ëÉ
~åÇ=íÜÉ=ÉÅçåçãóK

^ë=Ñçê=íÜÉ=g~é~åÉëÉ=éêçéÉêíó=ã~êâÉíI=ïÉ=~ééÉ~ê=íç
Ü~îÉ=ëÉÉå=íÜÉ=éÉ~â=áå=íÜÉ=éêáÅÉ=~ééêÉÅá~íáçå=çÑ
ÅÉåíê~ä=äçÅ~íáçåë=ïáíÜ=~=Öê~Çì~ä=ëéêÉ~ÇáåÖ=íç
êÉÖáçå~ä=äçÅ~íáçåë=äáâÉäóK==eçïÉîÉêI=áí=ïçìäÇ
~ééÉ~ê=íç=ìë=íÜ~í=íÜÉêÉ=áë=ÅçåëáÇÉê~ÄäÉ=ëÅçéÉ=Ñçê=~
ä~êÖÉ=êáëÉ=áå=íê~åë~Åíáçå=îçäìãÉë=çÑ=ÉîÉêóíÜáåÖ
Ñêçã=ÜçìëáåÖ=EáåÅäìÇáåÖ=ëÉÅçåÇ=Ü~åÇF=íç=çäÇ
çÑÑáÅÉ=ÄìáäÇáåÖë=~åÇ=áåÇìëíêá~ä=éä~åíë=~ë=áåîÉëíçêë
Ñêçã=~ë=Ñ~ê=~ÑáÉäÇ=~ë=^ìëíê~äá~=~êêáîÉ=áå=ÇêçîÉëK==få
íÜáë=äáèìáÇáíó=ÇêáîÉå=ÉåîáêçåãÉåíI=íÜÉ=ÄÉåÉÑáÅá~êáÉë
ëÜçìäÇ=ÄÉ=íÜÉ=êÉã~áåáåÖ=ä~êÖÉ=çïåÉêë=çÑ=ä~íÉåí
ä~åÇÜçäÇáåÖë=ïÜç=Å~å=ëÉää=áåíç=íÜÉ=ÖÉåÉê~ä
ÉåíÜìëá~ëãK==tÉ=ïçìäÇ=ÖÉåÉê~ääó=åçí=ÄÉ=ÄìóáåÖ
obfqë=~äíÜçìÖÜ=~é~êíãÉåí=obfqë=ëíêáâÉ=ìë=~ë=ÄÉáåÖ
áåíÉêÉëíáåÖK==eçäÇÉêë=çÑ=ä~åÇ=áåÅäìÇÉ=ê~áäï~óI
ìíáäáíó=~åÇ=ï~êÉÜçìëÉ=Åçãé~åáÉëK==fí=áë=~äëç=äáâÉäó
íÜ~í=g~é~åÉëÉ=éêçéÉêíó=êÉã~áåë=~=ë~ÑÉ=Ü~îÉå=áÑ
ÇÉÑä~íáçå=êÉ~êë=áíë=ÜÉ~Ç=~Ö~áå=~åÇ=~=ëíêçåÖÉê
ÅìêêÉåÅó=ëÜçìäÇåÛí=ÇáãáåáëÜ=íÜÉ=ëíçêó=ÉáíÜÉêK

OUTLOOK

tÉ=êÉã~áå=éçëáíáîÉ=çå=íÜÉ=Åçãé~åáÉë=ïÉ=çïå=áå
g~é~åI=Äìí=ÅçåÅÉÇÉ=íÜ~í=íÜÉ=êáëâ=çÑ=ã~Åêç
Çáëêìéíáçå=~åÇ=äáèìáÇáíó=ïáíÜÇê~ï~ä=Ü~îÉ=êáëÉåI
ïÜáÅÜ=ÅçìäÇ=ìåÇç=íÜÉ=ÖççÇ=éçíÉåíá~ä=ïÉ=ëÉÉ=áå
íÜÉãK==qÜÉ=êÉJÉãÉêÖÉåÅÉ=çÑ=íÜÉ=ÇÉÑä~íáçå=ïçêÇ=áå
g~é~å=áë=~äëç=äáâÉäó=íç=Çç=íÜÉ=êçìåÇëI=~ÇÇáåÖ=íç=íÜÉ
éêÉëëìêÉë=çå=ÄçíÜ=íÜÉ=~ìíÜçêáíáÉë=~åÇ=ã~êâÉí
é~êíáÅáé~åíëK==tÉ=íÜáåâ=íÜÉ=óÉå=êÉã~áåë=ãáäÇäó
ìåÇÉêî~äìÉÇ=~í=íÜÉëÉ=äÉîÉäë=~åÇ=êÉã~áå=ïÉáÖÜíÉÇ
íçï~êÇ=ÇçãÉëíáÅ=éçëáíáçåë=ïáíÜ=~å=ÉãéÜ~ëáë=çå
éêçéÉêíó=êÉä~íÉÇ=~åÇ=Ñáå~åÅá~ä=ëÉÅíçêëI=ïáíÜ=ëã~ääÉê
éçëáíáçåë=áå=êÉí~áä=~åÇ=áåÇìëíêá~ä=éä~óëK==`äÉ~ê
ìåÇÉê=ïÉáÖÜíë=~êÉ=íÉÅÜåçäçÖóI=íÉäÉÅçã=~åÇ
ÅçããçÇáíó=êÉä~íÉÇ=éä~óëK===cçê=åçïI=íÜÉ=ã~êâÉí
êÉã~áåë=Üçëí~ÖÉ=íç=íÜÉ=ãçîÉãÉåíë=çÑ=íÜÉ=óÉå=~åÇ
éÉêÜ~éë=áí=áë=äáâÉäó=íç=êÉã~áå=ëç=ìåíáä=íÜÉ
áãÄ~ä~åÅÉë=~êÉ=~ÇÇêÉëëÉÇK

Japanese Investment Trust Assets

Source:  The Investment Trusts Association, Japan
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PERFORMANCE AND CHANGES TO THE
PORTFOLIO

qÜÉ=ã~êâÉíë=éêçîÉÇ=èìáíÉ=ÅÜ~ääÉåÖáåÖ=ïáíÜ=~=ëÜ~êé=ÇÉÅäáåÉ=íçï~êÇë
íÜÉ=ÉåÇ=çÑ=cÉÄêì~êó=ÑçääçïÉÇ=Äó=~=é~êíá~ä=êÉÅçîÉêó=~åÇ=áåÅêÉ~ëÉÇ
îçä~íáäáíóK==^Ö~áåëí=íÜáë=Ä~ÅâÇêçé=íÜÉ=cìåÇ=ï~ë=êÉä~íáîÉäó=ëí~ÄäÉ=~åÇ
êÉíìêåÉÇ=OKUB=áå=íÜÉ=èì~êíÉê=Åçãé~êÉÇ=íç=íÜÉ=jp`f=tçêäÇ=fåÇÉñ
êÉíìêå=çÑ=MBK=

tÉ=Ü~îÉ=éêÉîáçìëäó=ÅçããÉåíÉÇ=çå=íÜÉ=åÉÖ~íáîÉ=áãé~Åí=çÑ=íÜÉ
~ééêÉÅá~íáçå=çÑ=íÜÉ=^ìëíê~äá~å=Ççää~ê=çå=çìê=êÉíìêåëK==qÜ~í=íêÉåÇ
ÅçåíáåìÉÇ=áå=íÜáë=èì~êíÉê=é~êíáÅìä~êäó=áå=íÜÉ=ä~ëí=ãçåíÜI=ÇÉíê~ÅíáåÖ
Ñêçã=íÜÉ=éÉêÑçêã~åÅÉ=çÑ=çìê=áåîÉëíãÉåíë=áå=íÜÉáê=äçÅ~ä=ÅìêêÉåÅáÉëK

mÉêÜ~éë=~=äáííäÉ=ëìêéêáëáåÖäóI=ëçãÉ=çÑ=íÜÉ=ÄÉëí=éÉêÑçêãáåÖ=ëíçÅâë=áå=íÜÉ
cìåÇ=ïÉêÉ=áå=íÜÉ=ÉãÉêÖáåÖ=ã~êâÉíëK==lìê=áåîÉëíãÉåí=áå=fåÇá~Ûë=råáíÉÇ
_êÉïÉêáÉë=áåÅêÉ~ëÉÇ=Äó=ÅäçëÉ=íç=RMB=áå=íÜÉ=èì~êíÉê=ïÜáäëí=çìêI
~ÇãáííÉÇäó=ëã~ääI=éçëáíáçå=áå=sáÉíå~ã=a~áêáÉë=éêçÇìÅÉÇ=~=ëáãáä~ê
êÉíìêåK==fåîÉëíãÉåíë=áå=g~é~åI=ëìÅÜ=~ë=`áíáòÉå=t~íÅÜ=~åÇ=pçåóI
ÅçåíêáÄìíÉÇ=Ö~áåë=áå=ÉñÅÉëë=çÑ=OMB=áå=íÜÉ=èì~êíÉê=íçÖÉíÜÉê=ïáíÜ=ëçãÉ
çÑ=çìê=äçåÖJÜÉäÇ=Åçãé~åáÉëI=iáåÇí=~åÇ=péêìÉåÖäáI=~åÇ=`ä~êáåë
áåÅêÉ~ëáåÖ=áå=î~äìÉ=Äó=ãçêÉ=íÜ~å=NMBK==`ä~êáåëI=ïÜáÅÜ=ÜçäÇë=~å
~ííê~ÅíáîÉ=éçëáíáçå=áå=íÜÉ=ÅçëãÉíáÅë=ã~êâÉíI=ÄÉÅ~ãÉ=íÜÉ=ÑçÅìë=çÑ
áåÅêÉ~ëÉÇ=í~âÉçîÉê=ëéÉÅìä~íáçå=ÑçääçïáåÖ=íÜÉ=ÇÉ~íÜ=çÑ=íÜÉ=ÑçìåÇÉêK

PLATINUM 
INTERNATIONAL
BRANDS FUND

Simon Trevett
Portfolio Manager

DISPOSITION OF ASSETS

REGION MAR 2007 DEC 2006

EUROPE 32% 33%

JAPAN 25% 23%

OTHER ASIA (INCL KOREA) 21% 20%

NORTH AMERICA 7% 5%

CASH 15% 19%

SHORTS 9% 9%

Source: Platinum 
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VALUE OF $10,000 INVESTED SINCE INCEPTION 
18 MAY 2000 TO 31 MARCH 2007

Source:  Platinum and MSCI.  Refer to Note 2, page 38.

Platinum International Brands Fund

MSCI All Country World Index
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^í=íÜÉ=ÉåÇ=çÑ=íÜÉ=ä~ëí=èì~êíÉêI=íÜÉ=cìåÇ=áåíêçÇìÅÉÇ
~=ëÜçêí=éçëáíáçå=~Ö~áåëí=íÜÉ=cêÉåÅÜ=`^`=fåÇÉñI=íç
éêçíÉÅí=íÜÉ=ëáÖåáÑáÅ~åí=NRB=çÑ=íÜÉ=cìåÇ=áåîÉëíÉÇ=áå
ëíçÅâë=ÇçãáÅáäÉÇ=áå=íÜ~í=ÅçìåíêóK==qÜáë=ëÜçêí
éçëáíáçå=éêçîÉÇ=ìëÉÑìä=áå=ÅçåíêáÄìíáåÖ=íç=íÜÉ
ëí~Äáäáíó=çÑ=íÜÉ=cìåÇI=~äÄÉáí=Ñçê=åç=åÉí=Ö~áåK

^í=íÜÉ=çíÜÉê=ÉåÇ=çÑ=íÜÉ=ëéÉÅíêìãI=ëçãÉ=çÑ=çìê
ëã~ää=éçëáíáçåë=~Åêçëë=^ëá~=äçëí=î~äìÉI=ëìÅÜ=~ë
_Éån=áå=q~áï~åK==kçåÉ=çÑ=íÜÉ=áåîÉëíãÉåíë=íÜ~í
ÇÉÅäáåÉÇ=áå=î~äìÉ=ïÉêÉ=é~êíáÅìä~êäó=ä~êÖÉ=ÜçäÇáåÖë
~åÇ=áå=íÜÉ=Å~ëÉ=çÑ=çìê=ãáåçê=éçëáíáçåë=áå=fåÇá~I
ïÉêÉ=é~êíá~ääó=éêçíÉÅíÉÇ=Äó=çìê=ëÜçêí=éçëáíáçå=çå
íÜÉ=fåÇá~å=káÑíó=áåÇÉñK==

qÜÉ=cìåÇ=çééçêíìåáëíáÅ~ääó=áåÅêÉ~ëÉÇ=áíë
áåîÉëíãÉåí=áå=ëÉîÉê~ä=çÑ=íÜÉ=g~é~åÉëÉ=~åÇ=^ëá~å
Åçãé~åáÉë=ëìÅÜ=~ë=páåÖ~éçêÉ=^áêäáåÉë=~åÇ
_~åÖâçâ=_~åâK==^=ãçêÉ=ëìÄëí~åíá~ä=~ÇÇáíáçå=ï~ë
ã~ÇÉ=íç=pÜ~êéI=íç=ÄÉÅçãÉ=íÜÉ=ä~êÖÉëí=éçëáíáçå=çÑ
íÜÉ=cìåÇK===

pÜ~êé=Ü~ë=ÉãÉêÖÉÇ=~ë=~=äÉ~ÇáåÖ=i`a=qs=Åçãé~åó
ìåÇÉê=íÜÉ=äÉ~ÇÉêëÜáé=çÑ=íÜÉ=çìíÖçáåÖ=mêÉëáÇÉåí
~åÇ=~äíÜçìÖÜ=íÜÉ=áåÅçãáåÖ=mêÉëáÇÉåí=áåÜÉêáíë=~
ëíêçåÖ=éçëáíáçåI=íÜÉêÉ=~êÉ=åçåÉíÜÉäÉëë=ëçãÉ
ÅÜ~ääÉåÖÉëK==`çåÅÉêåë=ëìÅÜ=~ë=~=ëäçï=Ççïå=áå=rp
ÅçåëìãÉê=ÉñéÉåÇáíìêÉI=éÉêÜ~éë=~=ëíêÉåÖíÜÉåáåÖ
óÉå=íÜ~í=ïçìäÇ=ïÉ~âÉå=Éñéçêí=É~êåáåÖëI=Ñ~ääáåÖ=qs
éêáÅÉë=~åÇ=ëçãÉ=ã~åìÑ~ÅíìêáåÖ=ÅçåÅÉêåë=Ü~îÉ=äÉÇ
íç=~=Çìää=ëíçÅâ=éÉêÑçêã~åÅÉ=~åÇ=~=î~äì~íáçå=íÜ~í=áë
~í=~=êÉä~íáîÉ=äçïK==^Ö~áåëí=íÜáë=éçíÉåíá~ääó=èìáíÉ
ãáëÉê~ÄäÉ=çìíäççâ=íÜÉ=ã~å~ÖÉãÉåí=íÉ~ã=ÉñéêÉëë
ÅçåÑáÇÉåÅÉ=áå=íÜÉáê=íÉÅÜåçäçÖó=~Çî~åÅÉë=~åÇ=íÜÉ
Åçëí=ÅçãéÉíáíáîÉåÉëë=çÑ=íÜÉáê=éêçÇìÅíëK

tÉ=Ü~îÉ=~äëç=~ÇÇÉÇ=jáÅêçëçÑí=íç=íÜÉ=cìåÇK==qÜÉêÉ
áë=~=äçí=çÑ=åçáëÉ=~åÇ=ÅÜ~ííÉê=êÉÖ~êÇáåÖ=íÜÉ
éêçÇìÅíëI=ÉëéÉÅá~ääó=íÜÉ=åÉï=sáëí~Ò=çéÉê~íáåÖ
ëóëíÉã=~åÇ=ïáíÜ=éêçÇìÅí=ä~ìåÅÜÉë=Ñêçã=pçåó=~åÇ
káåíÉåÇçI=íÜÉ=éÉêÑçêã~åÅÉ=çÑ=íÜÉ=Ö~ãáåÖ=ëóëíÉã
uÄçñ=áë=~äëç=ÄêçìÖÜí=áåíç=èìÉëíáçåK==kçåÉíÜÉäÉëëI
ïÜÉå=íÜÉ=î~äì~íáçå=çÑ=íÜáë=Åçãé~åó=E~ÇàìëíáåÖ=Ñçê
áíë=ã~ëëáîÉ=Å~ëÜ=Üç~êÇF=áë=Åçãé~êÉÇ=ïáíÜ=áíë=äçåÖJ
íÉêã=êÉÅçêÇI=ïÉ=èìÉëíáçå=ïÜÉíÜÉê=íÜÉêÉ=áëåÛí=~
ÇÉÖêÉÉ=çÑ=åÉÖäÉÅíK=

COMMENTARY

j~åó=Åçãé~åáÉëÛ=ÅçããìåáÅ~íáçå=ÇÉé~êíãÉåíë=Ü~îÉ
ÇçåÉ=~å=ÉñÅÉääÉåí=àçÄ=áå=ëÉííáåÖ=ÑçêíÜ=íÜÉ
íêÉãÉåÇçìë=éçíÉåíá~ä=çÑ=íÜÉáê=å~ëÅÉåí=ÉãÉêÖáåÖ
ã~êâÉí=çéÉê~íáçåëK==få=íÜÉáê=ÉåíÜìëá~ëã=íç=ÜáÖÜäáÖÜí
íÜÉ=éêçÖêÉëë=çÑ=íÜÉáê=åÉïÉëí=~êÉå~=çÑ=ÖêçïíÜI=ãçêÉ
çÑíÉå=íÜ~å=åçí=`Üáå~I=íÜÉ=ÑçÅìë=çå=íÜÉ=ã~àçêáíó=çÑ
íÜÉáê=ÄìëáåÉëë=Ü~ë=ÄÉÉå=êÉÇìÅÉÇ=íç=áåÅêÉãÉåí~ä
ÅçããÉåíë=çå=Åçëí=ã~å~ÖÉãÉåí=~åÇ=ãçîÉãÉåíë=áå
ÅçããçÇáíó=éêáÅÉëK==qÜÉêÉ=Ü~ë=ÖÉåÉê~ääó=ÄÉÉå=~å
áåëìÑÑáÅáÉåÅó=çê=Åçãéä~ÅÉåÅó=áå=éêÉëÉåíáåÖ=íÜÉ
ÅÜ~ääÉåÖÉë=~åÇ=çééçêíìåáíáÉë=Ñçê=ã~áåí~áåáåÖ=~
ÜÉ~äíÜó=ÖêçïíÜ=áå=íÜÉ=ÅçêÉ=êÉîÉåìÉ=ÇêáîÉêë=çÑ=íÜÉ
ÄìëáåÉëëK

cçê=ëçãÉ=Åçãé~åáÉë=íÜÉ=íÉãéçê~êó=êÉäáÉÑ=Ñêçã
ëÅêìíáåó=Ü~ë=éêçîÉå=íç=ÄÉ=ëÜçêí=äáîÉÇ=~ë=äçåÖJ
ëí~åÇáåÖ=áåÉÑÑáÅáÉåÅáÉë=Ü~îÉ=ÄÉÉå=ÅäçëÉäó=Éñ~ãáåÉÇ
Äó=~=î~êáÉíó=çÑ=ã~êâÉí=é~êíáÅáé~åíëI=ê~åÖáåÖ=Ñêçã
~Åíáîáëí=ÜÉÇÖÉ=ÑìåÇë=íç=ïÉääJÑìåÇÉÇ=éêáî~íÉ=Éèìáíó
ÑáêãëK=

qÜÉ=ëäÉÉéó=Ü~Äáíë=çÑ=áÅçåáÅ=å~ãÉë=ëìÅÜ=~ë=eÉáåò
Ü~îÉ=ÄÉÉå=íÜêìëí=áåíç=íÜÉ=ãÉÇá~=íÜêçìÖÜ=íÜÉ
~ééÉ~ê~åÅÉ=çÑ=~å=~Åíáîáëí=ëÜ~êÉÜçäÇÉê=çå=íÜÉ
êÉÖáëíÉêI=ïáíÜ=ã~å~ÖÉãÉåí=êÉäìÅí~åíäó=ÇáëÅçîÉêáåÖ
íÜ~í=êÉ~ääóI=íÜÉó=ÇáÇ=Ü~îÉ=íÜÉ=Å~é~Åáíó=íç=ìêÖÉåíäó
êÉÇìÅÉ=Åçëíë=~åÇ=êÉÅçåëáÇÉê=íÜÉáê=éêçÇìÅí=éçêíÑçäáçK
tÉ=~êÉ=ëçãÉïÜ~í=ëÅÉéíáÅ~ä=çÑ=eÉáåòÛë=êÉÅÉåí
éêçíÉëí~íáçåë=íÜ~í=íÜÉó=~êÉ=ãìÅÜ=ãçêÉ=çÑ=~=ÜÉ~äíÜó
ÑççÇë=Åçãé~åó=íÜ~å=éÉçéäÉ=éÉêÅÉáîÉ=~åÇ=ÇÉëéáíÉ
ÇÉîçíáåÖ=ãìÅÜ=çÑ=íÜÉáê=áåîÉëíçê=éêÉëÉåí~íáçå=íáãÉ
íç=ÜÉ~äíÜ=~åÇ=ïÉääåÉëëÒ=~åÇ=ÉãÉêÖáåÖ=ã~êâÉíëÒ
ïÉ=ÅçåíáåìÉ=íç=ÄÉäáÉîÉ=íÜ~í=íÜÉ=éêçÖêÉëë=çÑ=íÜÉ=ÅçêÉ
ÄìëáåÉëë=áå=ã~íìêÉ=ã~êâÉíë=áë=íÜÉ=âÉó=áëëìÉK==qÜÉ
ÅìêêÉåí=î~äì~íáçå=êÉÑäÉÅíë=íÜÉ=ÉåíÜìëá~ëã=Ñçê=ëÜçêíJ
íÉêã=É~êåáåÖë=éÉê=ëÜ~êÉI=áåÅêÉ~ëÉë=ÇÉêáîÉÇ=íÜêçìÖÜ
Åçëí=ÅìííáåÖ=~åÇ=ëÜ~êÉ=ÄìóÄ~Åâë=ïáíÜ=éÉêÜ~éë
áåëìÑÑáÅáÉåí=ïÉáÖÜíáåÖ=çå=íÜÉ=ÇáÑÑáÅìäíáÉë=çÑ=ÅêÉ~íáåÖ
äçåÖJíÉêã=êÉîÉåìÉ=ÖêçïíÜK==_ìí=íÜÉå=éÉêÜ~éë=ïÉ
ìåÇÉêÉëíáã~íÉ=~=åÉï=ÑçìåÇ=~ííê~ÅíáîÉåÉëë=Ñçê
ÉåÖ~ÖáåÖ=áå=áåÇìëíêó=ÅçåëçäáÇ~íáçåÒ=~åÇ=êÉÇìÅáåÖ
íÜÉ=áåÑäìÉåÅÉ=çÑ=ãÉÇÇäÉëçãÉ=ãáåçêáíó=ëÜ~êÉÜçäÇÉêëK=

pìÅÜ=íÜçìÖÜíë=ã~ó=ÄÉ=åÉ~ê=íÜÉ=ÑçêÉÑêçåí=çÑ=íÜÉ
ã~å~ÖÉãÉåí=~í=`~ÇÄìêó=pÅÜïÉééÉëK==qÜÉ
~ééÉ~ê~åÅÉ=çå=íÜÉáê=ëÜ~êÉÜçäÇÉê=êÉÖáëíÉê=çÑ=íÜÉ
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ë~ãÉ=~Åíáîáëí=ÜÉÇÖÉ=ÑìåÇ=Ü~ë=ëÉÉå=~=ê~íÜÉê=Ü~ëíó
êÉÅçÖåáíáçå=Äó=ã~å~ÖÉãÉåí=Ñçê=íÜÉ=åÉÉÇ=íç
~ÇÇêÉëë=äçåÖ=çìíëí~åÇáåÖ=ëÜ~êÉÜçäÇÉê=èìÉëíáçåëK
få=íÜáë=Å~ëÉI=íÜÉ=èìÉëíáçå=~ë=íç=ïÜó=íÜÉó
ã~áåí~áåÉÇ=çïåÉêëÜáé=çÑ=íÜÉ=rp=~åÇ=^ìëíê~äá~å
ëçÑí=Çêáåâë=ÄìëáåÉëë=ÇÉëéáíÉ=Ü~îáåÖ=ëçäÇ=íÜÉ
bìêçéÉ~å=ÄìëáåÉëë=íç=éêáî~íÉ=Éèìáíó=Ñáêãë=áå=OMMRK=

qÜÉó=éêçíÉëí=íÜ~í=íÜÉó=ïÉêÉ=~äêÉ~Çó=ÅçåëáÇÉêáåÖ
íÜáë=~åÇ=íÜ~í=íÜÉ=éä~åë=ïÉêÉ=áå=éä~ÅÉI=ÉñÅÉéí
éÉêÜ~éë=Ñçê=íÜÉ=é~êí=~Äçìí=ÇáëÅìëëáåÖ=íÜÉ=çéíáçåë
ïáíÜ=íÜÉáê=ëÜ~êÉÜçäÇÉêëK==^å~äóëíë=~êÉ=~äëç=åçï
~ÄäÉ=íç=ëÉÉÒ=íÜ~í=~=êçÄìëí=ÄáÇ=Ñçê=íÜÉ=ÄÉîÉê~ÖÉë
ÄìëáåÉëë=Ñêçã=éêáî~íÉ=ÉèìáíóI=íçÖÉíÜÉê=ïáíÜ=~å
áåíÉêÉëí=áå=áåÇìëíêó=ÅçåëçäáÇ~íáçåÒ=~ãçåÖëí=íÜÉ
ÅçåÑÉÅíáçå~êó=Åçãé~åáÉëI=ÅçìäÇ=äÉ~îÉ=ëÜ~êÉÜçäÇÉêë
ëçãÉ=RMB=ÄÉííÉê=çÑÑ=ïáíÜ=íÜÉáê=áåîÉëíãÉåíX=~
ÅçåëÉèìÉåÅÉ=çÑ=~=Å~í~äóíáÅ=PB=éçëáíáçå=Äó=~=ÜÉÇÖÉ
ÑìåÇK==qÜÉ=ÅçåÑÉÅíáçå~êó=ÄìëáåÉëë=ÇçÉë=Ü~îÉ=ëçãÉ
áåíÉêÉëíáåÖ=çééçêíìåáíáÉë=Ñçê=ÄçíÜ=êÉîÉåìÉ=ÖêçïíÜ
~åÇ=ëçãÉ=ëáÖåáÑáÅ~åí=ã~êÖáå=ÉåÜ~åÅÉãÉåí=~åÇ=ïÉ
ïáää=ãçåáíçê=íÜáë=ïáíÜ=áåíÉêÉëíK==få=íÜÉ=ãÉ~åíáãÉI
çìê=áåîÉëíãÉåí=áå=iáåÇí=~åÇ=péêìÉåÖäá=Ü~ë=éêçîÉå
íç=ÄÉ=ëáÖåáÑáÅ~åíäó=ãçêÉ=êÉï~êÇáåÖK=

få=ÜáÖÜäáÖÜíáåÖ=íÜÉëÉ=íïç=Åçãé~åáÉë=áí=ïçìäÇ=ÄÉ=~
ëáãéäáÑáÅ~íáçå=íç=~ëëìãÉ=íÜ~í=íÜÉ=áåíÉêÉëí=çÑ=ÜÉÇÖÉ
ÑìåÇëI=éêáî~íÉ=Éèìáíó=~åÇ=ïÉ~äíÜó
áåÇáîáÇì~äëL~Åíáîáëíë=áë=çåäó=éáèìÉÇ=ïÜÉå
ÅçåëáÇÉêáåÖ=ìåÇÉêJéÉêÑçêãáåÖ=Åçãé~åáÉëK==qÜÉêÉ
~êÉ=~=åìãÄÉê=çÑ=Éñ~ãéäÉë=çÑ=ëáÖåáÑáÅ~åí=~åÇ
ÅçãéÉíÉåíäó=êìå=Åçãé~åáÉë=ÄÉáåÖ=ëìÖÖÉëíÉÇ=~ë
~ííê~ÅíáîÉ=í~êÖÉíëI=ëìÅÜ=~ë=`ä~êáåë=~åÇ=^ÇáÇ~ëK
páãáä~êäó=íÜÉ=ãçîÉ=Äó=mÉêåçÇ=íç=ÉåëìêÉ=íÜ~í=íÜÉó
Ü~îÉ=~=ëìÑÑáÅáÉåíäó=ä~êÖÉ=é~Åí=~ãçåÖëí=ÑêáÉåÇäó
ëÜ~êÉÜçäÇÉêë=áë=ÑìêíÜÉê=ÉîáÇÉåÅÉ=çÑ=~=ãçêÉ=ÖÉåÉê~ä
ÅçåÅÉêå=~ãçåÖëí=íÜÉ=ã~å~ÖÉãÉåí=íÉ~ãë=íÜ~í=íÜÉó
ã~ó=ÄÉ=ÉñéçëÉÇ=íç=ìåïÉäÅçãÉ=ëÅêìíáåó=çê
ÅÜ~åÖÉë=áå=çïåÉêëÜáéK=

fí=áë=~äëç=ïçêíÜ=ÜáÖÜäáÖÜíáåÖ=íÜ~í=ÇÉëéáíÉ=íÜÉ=åÉ~êJ
íÉêã=ÉñÅáíÉãÉåí=~åÇ=Çáëíê~Åíáçå=çÑ=íÜÉ=Åçêéçê~íÉ
ëÜÉå~åáÖ~åë=ÜáÖÜäáÖÜíÉÇ=~ÄçîÉI=íÜÉêÉ=~êÉ
åçåÉíÜÉäÉëë=ëçãÉ=ìåÇÉêäóáåÖ=íÜÉãÉë=íÜ~í
ÅçåíáåìÉ=íç=ÇêáîÉ=ëçäáÇ=éÉêÑçêã~åÅÉ=áå=çìê
Åçãé~åáÉëK==qÜÉ=ÅÜ~êí=çîÉê=ÜáÖÜäáÖÜíë=~=íÜÉãÉ
íÜ~í=áë=ïÉää=êÉéêÉëÉåíÉÇ=áå=íÜÉ=cìåÇ=~åÇ=éÉêÜ~éë
áääìëíê~íÉë=íÜÉ=éçíÉåíá~ä=Ñçê=äçåÖÉîáíó=áå=ëçãÉ
áåîÉëíãÉåí=áÇÉ~ëK=

qÜÉ=éêÉëÉåÅÉ=çÑ=ëìÅÜ=~=ëÉÉãáåÖäó=éçïÉêÑìä
ìåÇÉêäóáåÖ=íÜÉãÉ=ÇçÉë=åçí=áå=áíëÉäÑ=Öì~ê~åíÉÉ
ÖççÇ=áåîÉëíãÉåí=êÉíìêåëK==^=êÉîáÉï=áå=íÜÉ=èì~êíÉê
çÑ=_êçïåJcçêã~åI=âåçïå=Ñçê=íÜÉáê=g~Åâ=a~åáÉäë
Äê~åÇI=êÉîÉ~äÉÇ=~=Åçãé~åó=~í=~=ÜáÖÜÉê=î~äì~íáçå
íÜ~å=áíë=bìêçéÉ~å=ÅçìåíÉêé~êíë=~åÇ=ïáíÜ
ÇÉÅÉäÉê~íáåÖ=ÖêçïíÜ=áå=íÜÉ=äÉ~Ç=Äê~åÇK==tÉ=~äëç
éêÉÑÉê=íÜÉ=ÉñéçëìêÉ=íç=íÜÉ=^ëá~å=ã~êâÉíë=íÜ~í=çìê
ÉñáëíáåÖ=áåîÉëíãÉåíë=éêçîáÇÉK=

OUTLOOK

tÉ=ã~áåí~áå=çìê=äçåÖ=ëí~åÇáåÖ=Å~ìíáçå=áå=êÉëéÉÅí
çÑ=íÜÉ=ÇÉéÉåÇÉåÅÉ=çÑ=ã~åó=Åçãé~åáÉë=çå=~
éêçÇáÖ~ä=rp=ÅçåëìãÉêK==^å=áåÅêÉ~ëáåÖäó
~ééêÉÜÉåëáîÉ=ÅçåëìãÉê=ã~ó=ÄÉÅçãÉ=ãçêÉ=ÉîáÇÉåí
~ë=íÜÉ=óÉ~ê=éêçÖêÉëëÉëK==få=ã~åó=Å~ëÉë=íÜÉ=êçÄìëí
ÖêçïíÜ=çÑ=ÅçåëìãÉêáëã=áå=^ëá~=áë=~äêÉ~Çó
ÅçåÑáÇÉåíäó=êÉÑäÉÅíÉÇ=áå=íÜÉ=î~äì~íáçåë=çÑ=ã~åó
Åçãé~åáÉë=~åÇ=áë=ìåäáâÉäó=íç=éêçîáÇÉ=ëìÑÑáÅáÉåí
çÑÑëÉí=ëÜçìäÇ=íÜÉêÉ=ÄÉ=~=éìääÄ~Åâ=áå=ëéÉåÇáåÖ
é~ííÉêåë=áå=íÜÉ=rpK==tÉ=Ü~îÉ=ÅçããÉåíÉÇ=êÉÅÉåíäó
íÜ~í=íÜÉ=î~äì~íáçåë=çÑ=ã~åó=çÑ=íÜÉ=Äêç~ÇÉê
ÅçåëìãÉê=ÖççÇë=Åçãé~åáÉë=~êÉ=êÉä~íáîÉäó=ÜáÖÜ=~åÇ
íÜ~í=êÉã~áåë=íÜÉ=Å~ëÉK==tÉ=~êÉ=ÑáåÇáåÖ=ëçãÉ
çééçêíìåáíáÉë=~åÇ=åÉÖäÉÅí=áå=íÜÉ=ä~êÖÉëí=çÑ
Åçãé~åáÉë=~ë=íÜÉ=ã~êâÉí=ÅçåíáåìÉë=íç=éêÉÑÉê=íç
ÑçÅìë=çå=íÜÉ=éçíÉåíá~ä=Ñçê=çìíëáòÉÇ=ÖêçïíÜ=~åÇ
éçëëáÄäÉ=~Åèìáëáíáçå=~ãçåÖëí=ëã~ääÉê=Åçãé~åáÉëK=

US Share of Beer and Spirits servings 

Source:  Beer Marketers’ Insights, Adams, Goldman Sachs research estimates
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PERFORMANCE

qÜÉ=ÄáçíÉÅÜ=ëÉÅíçê=áå=é~êíáÅìä~ê=ÉñéÉêáÉåÅÉÇ=~=ÇáÑÑáÅìäí=èì~êíÉê=~ë
áåîÉëíçêëÛ=~îÉêëáçå=íç=êáëâ=áåÅêÉ~ëÉÇ=~åÇ=ÄçíÜ=^ãÖÉå=~åÇ=dÉåÉåíÉÅÜ
Ñ~ÅÉÇ=íáÖÜíÉê=êÉëíêáÅíáçåë=Ñêçã=êÉÖìä~íçêë=~ë=ïÉää=~ë=ÅçåÅÉêåë=~Äçìí
íÜÉáê=ã~íìêáåÖ=éêçÇìÅíëK

cçê=çìê=éÜ~êã~ÅÉìíáÅ~ä=ÜçäÇáåÖëI=íÜÉ=èì~êíÉê=çÑÑÉêÉÇ=ÄçíÜ=éçëáíáîÉ=~ë
ïÉää=~ë=åÉÖ~íáîÉ=ÇÉîÉäçéãÉåíëK==kÉï=efs=ÇêìÖë=~êÉ=~ééêç~ÅÜáåÖ=íÜÉ
ã~êâÉí=èìáíÉ=èìáÅâäóI=ïÜáäÉ=êÉÖìä~íçêë=Ü~îÉ=ÇÉä~óÉÇ=íÜÉ=~ééêçî~ä=çÑ
kçî~êíáëÛ=åÉï=Çá~ÄÉíÉë=ÇêìÖK=

`çêéçê~íÉ=~Åíáîáíó=~åÇ=êìãçìêë=ïÉêÉ=~äëç=éäÉåíáÑìäI=é~êíáÅìä~êäó=áå=íÜÉ
éÜ~êã~ÅÉìíáÅ~ä=~åÇ=Çá~ÖåçëíáÅ=ëÉÅíçêK==db=~ééÉ~êë=íç=ÄÉ=ÑçääçïáåÖ
páÉãÉåëÛ=äÉ~Ç=áå=Ö~áåáåÖ=~ÅÅÉëë=íç=íÜÉ=áå=îáíêç Çá~ÖåçëíáÅ=ã~êâÉí=Äó
ÄìóáåÖ=^ÄÄçííÛë=Çá~ÖåçëíáÅ=ÇáîáëáçåK==^í=íÜÉ=ë~ãÉ=íáãÉ=Éëí~ÄäáëÜÉÇ
Çá~ÖåçëíáÅ=Åçãé~åáÉë=ÅçåíáåìÉ=íç=~ÇÇ=åÉï=íÉÅÜåçäçÖóI=éìêÅÜ~ëáåÖ
ëã~ääÉê=éä~óÉêë=ïáíÜ=äáãáíÉÇ=ÇáëíêáÄìíáçå=~åÇ=éçëáíáîÉäó=áåÑäìÉåÅáåÖ
î~äì~íáçåë=çÑ=ëçãÉ=çÑ=çìê=ÜçäÇáåÖëK

qÜÉêÉ=Ü~ë=ÄÉÉå=åç=ëÜçêí~ÖÉ=çÑ=~Åíáîáíó=áå=íÜÉ=ÜÉ~äíÜ=Å~êÉ=ëÉÅíçê=íÜáë
èì~êíÉê=~åÇ=ã~åó=Åçãé~åáÉë=~êÉ=ÑáåÇáåÖ=íÜÉãëÉäîÉë=áå=~=ëí~íÉ=çÑ
íê~åëáíáçåI=éêçÇìÅíë=~êÉ=ã~íìêáåÖ=~åÇ=åÉï=éçêíÑçäáçë=~êÉ=ÄÉáåÖ
~ÅÅìãìä~íÉÇK==páãéäÉ=Ñáå~åÅá~ä=î~äì~íáçåë=Çç=åçí=Ñìääó=Å~éíìêÉ=íÜÉ
~ëëÉíë=íÜ~í=ã~åó=Åçãé~åáÉë=Ü~îÉ=Ö~íÜÉêÉÇI=ìåÑçêíìå~íÉäó=êÉëìäíáåÖ=áå
ìåÅÉêí~áåíó=~åÇ=ëÜçêíJíÉêã=îçä~íáäáíóK=

qÜÉ=mä~íáåìã=fåíÉêå~íáçå~ä=eÉ~äíÜ=`~êÉ=cìåÇ=ï~ë=Ççïå=MKVB=íÜáë
èì~êíÉêI=ïÜáäÉ=íÜÉ=jp`f=eÉ~äíÜ=`~êÉ=fåÇÉñ=ï~ë=Ççïå=NKQBK=

PLATINUM 
INTERNATIONAL
HEALTH CARE FUND

Simon Trevett
Portfolio Manager

DISPOSITION OF ASSETS

REGION MAR 2007 DEC 2006

NORTH AMERICA 60% 56%

EUROPE 24% 24%

JAPAN 7% 6%

OTHER ASIA (INCL KOREA) 2% 2%

SOUTH AMERICA 1% 0%

CASH 6% 12%

SHORTS 1% 1%

Source: Platinum 

VALUE OF $10,000 INVESTED SINCE INCEPTION 
10 NOVEMBER 2003 TO 31 MARCH 2007

Bianca Elzinger
Investment Analyst

$8,000
$9,000
$10,000
$11,000
$12,000
$13,000
$14,000

2003 2004 2005 2006
Source:  Platinum and MSCI.  Refer to Note 2, page 38.

Platinum International
Health Care Fund

MSCI All Country World Health Care Index
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CHANGES TO THE PORTFOLIO

oÉÑçÅìëáåÖ=çå=áíë=ëÅáÉåíáÑáÅ=ëíêÉåÖíÜI=ÄìáäÇáåÖ=~
éáéÉäáåÉ=~åÇ=áåíêçÇìÅáåÖ=åÉï=ÇêìÖë=Ü~ë=ÄÉÉå=é~êí
çÑ=çìê=jÉêÅâ=Å~ëÉK==qÜáë=ëíçêó=Ü~ë=ÄÉÉå=ìåÑçäÇáåÖ
åáÅÉäó=çîÉê=íáãÉ=ïáíÜ=íÜÉ=î~äì~íáçå=Ü~îáåÖ=êÉ~ÅÜÉÇ
~=äÉîÉä=íÜ~í=ïÉ=ÑÉÉä=~ÅÅçìåíë=Ñçê=íÜáë=~ÅÜáÉîÉãÉåíK
tÉ=ëçäÇ=çìê=éçëáíáçå=~åÇ=ÑÉÉä=ïÉ=Å~å=~ÇÇ=ãçêÉ
î~äìÉ=ÉäëÉïÜÉêÉK==^=åìãÄÉê=çÑ=Åçãé~åáÉë=ïáíÜ
ÉñÅÉéíáçå~ä=äçåÖJíÉêã=íê~Åâ=êÉÅçêÇë=~êÉ=ÄÉáåÖ
ÅçåëáÇÉêÉÇ=~ë=íÜÉáê=î~äì~íáçåë=êÉéêÉëÉåí=áåíÉêÉëíáåÖ
çééçêíìåáíáÉëK

bñéçëìêÉ=íç=ëçãÉ=çÑ=çìê=íÜÉãÉëI=áåÅäìÇáåÖ=É~êäó
ÇÉíÉÅíáçå=çÑ=ÇáëÉ~ëÉë=~åÇ=íÜÉ=~êÉ~=çÑ=ÄáçäçÖáÅ~ä
íÜÉê~éÉìíáÅë=ï~ë=áåÅêÉ~ëÉÇ=íÜáë=èì~êíÉêX=ïÉ
áåíêçÇìÅÉÇ=íïç=åÉï=áÇÉ~ë=íç=íÜÉ=éçêíÑçäáçI=çåÉ
ëìééäóáåÖ=íççäë=íç=ã~âÉ=ÄáçäçÖáÅ~ä=ÇêìÖëI=~åÇ=íÜÉ
çíÜÉê=áë=ÄìáäÇáåÖ=áíë=Å~é~Äáäáíó=íç=í~âÉ=é~êí=áå=íÜÉ
ÉãÉêÖÉåÅÉ=çÑ=Äáçëáãáä~êëK=

COMMENTARY

^ãáÇ=íÜÉ=åçáëÉ=~åÇ=íìêãçáä=íÜ~í=êÉéêÉëÉåíë=íÜÉ
ëÜçêíJíÉêã=ÑçÅìë=çÑ=ã~åó=ã~êâÉí=é~êíáÅáé~åíëI=áí=áë
î~äì~ÄäÉ=íç=êÉãáåÇ=çåÉëÉäÑ=íÜ~í=íÜÉ=~ÅíáîáíáÉë=çÑ
Åçãé~åáÉë=íç=ÑáåÇ=ï~óë=çÑ=íêÉ~íáåÖ=çê=ã~å~ÖáåÖ
ÇáëÉ~ëÉë=ÅçåíáåìÉë=ÉîÉêóÇ~óK==qÜÉ=ëÅáÉåíáëíë=áå=íÜÉ
ä~Äçê~íçêáÉë=Çç=åçí=~Ä~åÇçå=íÜÉáê=ïçêâ=ëáãéäó
ÄÉÅ~ìëÉ=çÑ=~=ÅÜ~åÖÉ=áå=åÉ~êJíÉêã=ã~êâÉí=áãéìäëÉëK
bîÉêóçåÉ=áë=îÉêó=Ñ~ãáäá~ê=ïáíÜ=íÜÉ=äçåÖ
ÇÉîÉäçéãÉåí=íáãÉ=äáåÉë=ENO=íç=NP=óÉ~êëF=Ñêçã
ÑáåÇáåÖ=~=åÉï=ÅçãéçìåÇ=íç=êÉÅÉáîáåÖ=êÉÖìä~íçêó
~ééêçî~ä=áå=íÜÉ=áåÇìëíêóK==qÜÉêÉ=~êÉ=~äëç=íÜÉ
ÅÜ~ääÉåÖÉë=~äçåÖ=íÜÉ=ï~óK

táíÜ=íÜÉëÉ=íÜçìÖÜíë=áå=ãáåÇ=áí=áë=åçï=~=ã~ííÉê=çÑ
äççâáåÖ=~í=Üçï=Åçãé~åáÉë=Ü~îÉ=çîÉêÅçãÉ=ÜìêÇäÉë
áå=íÜÉ=é~ëí=~åÇ=áå=ïÜ~í=ï~ó=ã~å~ÖÉãÉåí=Ü~ë
éêÉé~êÉÇ=íÜÉ=Åçãé~åó=áå=~åíáÅáé~íáçå=çÑ
ÅÜ~ääÉåÖÉë=íÜÉó=ïáää=~äãçëí=áåÉîáí~Ääó=Ñ~ÅÉK=

eáëíçêáÅ~ä=ÉîÉåíë=~ë=ïÉää=~ë=íÜÉ=äçåÖJíÉêã=éáÅíìêÉ
èìáíÉ=çÑíÉå=ëäáé=íÜÉ=ãáåÇ=çÑ=áåîÉëíçêë=~åÇ=ã~åó
ÄÉÅçãÉ=áåíÉåëÉäó=ÑçÅìëÉÇ=çå=ÅìêêÉåí=ÇáäÉãã~ëK
qÜìëI=ïÜÉå=äççâáåÖ=~í=~=Åçãé~åó=~ë=~å

áåîÉëíãÉåí=çééçêíìåáíó=áí=áë=ÖççÇ=éê~ÅíáÅÉ=íç=ëíÉé
Ä~ÅâK==fåíÉêÉëíáåÖäóI=íÜÉ=ãçëí=êÉÅÉåí=~ååì~ä=êÉéçêí
Ñêçã=gçÜåëçå=C=gçÜåëçå=EgkgF=ÇáÇ=Éñ~Åíäó=íÜ~íK
tÜáäÉ=íÜÉ=ÉñáëíÉåÅÉ=çÑ=ÅÜ~ääÉåÖÉë=ï~ë
~ÅâåçïäÉÇÖÉÇI=íÜÉ=Åçãé~åó=çÑÑÉêÉÇ=~=éáÅíìêÉ=çÑ
íÜÉ=çééçêíìåáíáÉë=íÜÉó=Ü~îÉ=~ÅÅìãìä~íÉÇ=çîÉê=íÜÉ
óÉ~êëK==fí=ï~ë=~=êÉÑêÉëÜáåÖ=êÉ~Ç=Åçãé~êÉÇ=íç=çíÜÉê
êÉéçêíë=ïÜáÅÜ=áåÅÉëë~åíäó=ÇÉëÅêáÄÉ=íÜÉ=éêçÄäÉãë=çÑ
íÜÉ=áåÇìëíêóK=

aÉîÉäçéãÉåíë=~í=íÜÉ=ä~êÖÉ=éêçÑáí~ÄäÉ=ÄáçíÉÅÜë
ÑìêíÜÉê=ÉãéÜ~ëáëÉ=íÜ~í=Ñáå~åÅá~ä=î~äì~íáçåëÒ=çåäó
íÉää=~=ëã~ää=é~êí=çÑ=íÜÉ=ëíçêóK==pÉîÉê~ä=çÑ=íÜÉëÉ
ëìÅÅÉëëÑìä=Åçãé~åáÉë=~êÉ=ÅìêêÉåíäó=íê~ÇáåÖ=~í
ÜáëíçêáÅ~ä=äçï=î~äì~íáçåë=~åÇ=~í=~=èìáÅâ=Öä~åÅÉ
äççâ=äáâÉ=ÉåíáÅáåÖ=çééçêíìåáíáÉëK==råÑçêíìå~íÉäóI=~
ÅäçëÉê=äççâ=êÉîÉ~äë=ëçãÉ=çÑ=íÜÉëÉ=Åçãé~åáÉë=ã~ó
Ü~îÉ=åçí=çêÇÉêÉÇ=íÜÉáê=~ÑÑ~áêë=íç=ã~å~ÖÉ=íÜÉ
ìåÑçäÇáåÖ=ÉåîáêçåãÉåí=~åÇ=~í=íÜÉ=ë~ãÉ=íáãÉ
Éñé~åÇ=ÖÉçÖê~éÜáÅ~ääóK==nìáíÉ=çÑíÉå=íÜÉëÉ
Åçãé~åáÉë=êÉäó=çå=~=ëã~ää=åìãÄÉê=çÑ=îÉêó
éêçÑáí~ÄäÉ=éêçÇìÅíë=ïáíÜ=äáííäÉ=ÅçãéÉíáíáçå=~ë=óÉíK
^ë=ëáÖåë=çÑ=ëäçïáåÖ=ÖêçïíÜ=~åÇ=ÅçãéÉíáåÖ
éêçÇìÅíë=ÉãÉêÖÉI=íÜÉëÉ=ï~êåáåÖë=~êÉ=áåáíá~ääó=ÄÉáåÖ
ÇáëãáëëÉÇ=Äó=íÜÉ=ã~êâÉí=ÉîÉå=íÜçìÖÜ=áí=áë=íÜÉ=ëí~êí
çÑ=~=ëáÖåáÑáÅ~åí=ÅÜ~åÖÉ=Ñçê=íÜÉ=Åçãé~åó=áíëÉäÑK==få
íÜÉáê=Ü~ëíÉ=íç=àçáå=íÜÉ=ê~åâë=çÑ=ÄáÖ
éÜ~êã~ÅÉìíáÅ~äë=ã~åó=ÄáçíÉÅÜë=Å~å=ÄÉ=ÅêáíáÅáëÉÇ
Ñçê=íÜÉáê=Ñ~áäìêÉ=íç=ÇÉîÉäçé=~=ëíÉ~Çó=Ñäçï=çÑ=ÑçääçïJ
çå=éêçÇìÅíëK=

tÜáäÉ=íÜÉëÉ=Åçãé~åáÉë=Ü~îÉ=Äìáäí=çîÉê=íáãÉ=~=îÉêó
áãéêÉëëáîÉ=Ñê~åÅÜáëÉI=íÜÉ=åÉñí=éÜ~ëÉ=çÑ=ÖêçïíÜ=áë
ëíáää=áå=íÜÉ=ã~âáåÖ=~åÇ=éÉêÜ~éë=íÜÉ=ÇáÑÑáÅìäíáÉë
~äçåÖ=íÜÉ=ï~ó=~êÉ=ìåÇÉêÉëíáã~íÉÇ=Äó=íÜÉëÉ
Åçãé~åáÉëK==qç=ã~âÉ=~=Ä~ä~åÅÉÇ=~ëëÉëëãÉåí=çÑ=íÜÉ
Åçãé~åó=çåÉ=åÉÉÇë=íç=í~âÉ=áåíç=~ÅÅçìåí=íÜÉëÉ
íê~åëáíáçå~ä=~åÇ=ÜáÇÇÉå=áëëìÉëK=

páãáä~êäóI=Ñçê=ëã~ää=Åçãé~åáÉë=áí=áë=çåÉ=íÜáåÖ=íç
Ü~îÉ=~=ÖêÉ~í=íÉÅÜåçäçÖó=éä~íÑçêã=Äìí=íç=~ëëÉëë=íÜÉ
Éîçäìíáçå=íç=íÜÉ=åÉñí=ëí~ÖÉ=áë=éêçÄäÉã~íáÅ~äK
pìÅÅÉëë=äáÉë=áå=ã~áåí~áåáåÖ=Åçåíáåìçìë=ÅäáåáÅ~ä
ÇÉîÉäçéãÉåí=~ë=ïÉää=~ë=~ëëÉãÄäáåÖ=~=ë~äÉë=~åÇ
ã~êâÉíáåÖ=áåÑê~ëíêìÅíìêÉK==låÉ=ÇÉîáÅÉ=Åçãé~åó
íÜ~í=Ü~ë=Å~ìÖÜí=çìê=ÉóÉ=Ü~ë=ëéÉåí=~=äçí=çÑ=ÉÑÑçêí
ÑçêãáåÖ=ëçäáÇ=~ääá~åÅÉë=ïáíÜ=ïÉääJéçëáíáçåÉÇI=ä~êÖÉ
Åçãé~åáÉë=~åÇ=áå=ã~âáåÖ=ëìêÉ=íÜÉ=éêçÇìÅíë=~êÉ
ëìééçêíÉÇ=Äó=ëçäáÇ=ÅäáåáÅ~ä=ÇÉîÉäçéãÉåíK==aÉä~óë
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ÇáÇ=çÅÅìê=~äçåÖ=íÜÉ=ï~ó=Å~ìëáåÖ=Çáë~ÖêÉÉãÉåí=~åÇ
ÇçìÄí=~ãçåÖ=áåîÉëíçêëK==eçïÉîÉêI=íç=ìë=íÜáë
Å~êÉÑìä=~åÇ=ÇáäáÖÉåí=~ééêç~ÅÜ=çÑ=áåíêçÇìÅáåÖ=~
åçîÉä=íÉÅÜåçäçÖó=íÉåÇë=íç=ïçêâ=ÄÉííÉê=çîÉê=íáãÉ
íÜ~å=í~âáåÖ=ëÜçêíÅìíë=~ë=~=ÅçãéÉíáíçê=Ü~ë=ÇçåÉK=

fí=ã~ó=ëÉÉã=ìååÉÅÉëë~êáäó=é~áåëí~âáåÖ=íç=âÉÉé
äççâáåÖ=~í=~ää=íÜÉ=Ñ~Åíë=çÑ=~=Åçãé~åó=Äìí=èìáíÉ
çÑíÉå=íÜÉ=ÅçåÅäìëáçå=~êêáîÉÇ=~í=áë=áå=Åçåíê~ëí=íç=íÜÉ
ëÜçêíJíÉêã=ÅçåëÉåëìëK==qÜÉ=íáãÉ=äáåÉë=çÑ=íÜáë
áåÇìëíêó=êÉèìáêÉ=é~êíáÅìä~ê=é~íáÉåÅÉK

OUTLOOK

aÉëéáíÉ=ãìäíáéäÉ=ãáëÉê~ÄäÉ=ÜÉ~ÇäáåÉë=íÜÉêÉ=áë=~=äçí
çÑ=~Åíáîáíó=áå=íÜáë=ëÉÅíçêK==_ó=äççâáåÖ=ÄÉóçåÇ=íÜÉ
ãçëí=çÄîáçìë=ÅÜçáÅÉë=~åÇ=í~âáåÖ=áåíç
ÅçåëáÇÉê~íáçå=íÜÉ=Åçãé~åóÛë=äçåÖJíÉêã=~Äáäáíó=~ë
ïÉää=~ë=íÜÉ=Ñáå~åÅá~ä=î~äì~íáçåI=ëçãÉ=áåíÉêÉëíáåÖI
èì~äáíó=Åçãé~åáÉë=Å~å=ÄÉ=áÇÉåíáÑáÉÇK

lîÉê~ääI=íÜÉêÉ=áë=~=ÖÉåÉê~ä=îáÉï=íÜ~í=ÜÉ~äíÜ=Å~êÉ
Åçãé~åáÉë=~êÉ=ãçîáåÖ=ÅäçëÉê=íçÖÉíÜÉê=~ë=~=ï~ó=çÑ
çîÉêÅçãáåÖ=ÅÜ~ääÉåÖÉëK==tÜÉå=äççâáåÖ=~í=ÇÉîáÅÉ
~åÇ=ÇêìÖ=Åçãé~åáÉë=íÜÉ=ÇÉ~ä=~Åíáîáíó=êÉã~áåë=îÉêó
ëíÉ~ÇóK==`çåëÉèìÉåíäóI=íç=ÇáëêÉÖ~êÇ=~=Åçãé~åó
ëáãéäó=ÄÉÅ~ìëÉ=íÜÉ=ÅìêêÉåí=éáéÉäáåÉ=áë=Éãéíó=çê
ìåÉñÅáíáåÖ=Å~å=Å~ìëÉ=çåÉ=íç=ìåÇÉêî~äìÉ=íÜÉáê
çíÜÉê=ëíêÉåÖíÜë=çê=çéíáçåëI=ëìÅÜ=~ë=ëÉÅìêáåÖ=êáÖÜíë
íç=éêçÇìÅíë=çê=íÉÅÜåçäçÖáÉëK==qÜÉëÉ=ÉñíÉêå~ä
~ÅíáîáíáÉë=~åÇ=~ääá~åÅÉ=åÉíïçêâë=çÑ=Åçãé~åáÉë=Ü~îÉ
ÄÉÅçãÉ=~å=ÉëëÉåíá~ä=é~êí=çÑ=íÜÉáê=ÄìëáåÉëë=~åÇ=ïáää
Éñé~åÇ=ÑìêíÜÉê=áå=ÅçãáåÖ=óÉ~êëK=
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PERFORMANCE AND CHANGES TO THE
PORTFOLIO

aìêáåÖ=íÜÉ=èì~êíÉê=íÜÉ=cìåÇ=ÇÉÅäáåÉÇ=Äó=NKRB=Åçãé~êÉÇ=íç=~=ÇÉÅäáåÉ
çÑ=NKVB=áå=íÜÉ=jp`f=tçêäÇ=fåÑçêã~íáçå=qÉÅÜåçäçÖó=fåÇÉñ=Eáå=^A
íÉêãëFK

`ìêêÉåÅáÉë=Ü~Ç=~=ëäáÖÜíäó=åÉÖ~íáîÉ=áãé~Åí=çå=íÜÉ=cìåÇ=éÉêÑçêã~åÅÉ
ïáíÜ=íÜÉ=^ìëíê~äá~å=Ççää~ê=ëíêçåÖÉê=~Ö~áåëí=íÜÉ=rp=Ççää~êI=íÜÉ=Éìêç=~åÇ
íÜÉ=óÉåK==

j~àçê=éìêÅÜ~ëÉëW==`çêåáåÖI=lê~ÅäÉ
j~àçê=ë~äÉëW==^äéáåÉ=bäÉÅíêçåáÅëI=pìå=jáÅêçëóëíÉãë

tÉ=áåíêçÇìÅÉÇ=~=éçëáíáçå=áå=`çêåáåÖI=~ë=ïÉ=ÄÉäáÉîÉ=íÜ~í=íÜÉ=Åçãé~åó
Ü~ë=~=åìãÄÉê=çÑ=îÉêó=áåíÉêÉëíáåÖ=ÄìëáåÉëëÉë=áå=ëíêçåÖ=ÖêçïíÜ=~êÉ~ëK==få
é~êíáÅìä~êI=áíë=äÉ~ÇÉêëÜáé=áå=ëéÉÅá~äíó=Öä~ëë=ëìÄëíê~íÉ=Ñçê=~ÅíáîÉ=ã~íêáñ
i`a=Çáëéä~óëI=ã~âÉë=áí=~=ÅäÉ~ê=ÄÉåÉÑáÅá~êó=çÑ=ÅçåëìãÉê=ÇÉã~åÇ=Ñçê
ä~êÖÉ=Ñä~í=é~åÉä=qsëK==`çêåáåÖ=áë=~äëç=~=äÉ~ÇÉê=áå=çéíáÅ~ä=ÑáÄêÉ
ã~åìÑ~ÅíìêáåÖI=~=ëÉÅíçê=ïáíÜ=ÜáÖÜ=éêçëéÉÅíáîÉ=ÖêçïíÜI=íÜ~åâë=íç
êÉåÉïÉÇ=Å~éáí~ä=ÉñéÉåÇáíìêÉ=éä~åë=çÑ=íÉäÉÅçã=çéÉê~íçêë=áå=íÜÉ=~êÉ~=çÑ
Äêç~ÇÄ~åÇ=~åÇ=fmqsK==i~ëíäóI=`çêåáåÖ=íÜêçìÖÜ=áíë=àçáåíJîÉåíìêÉ=ïáíÜ
açï=`ÜÉãáÅ~äI=áë=íÜÉ=ïçêäÇÛë=äÉ~ÇáåÖ=éêçÇìÅÉê=çÑ=éçäóÅêóëí~ääáåÉ
ëáäáÅçå=ìëÉÇ=áå=íÜÉ=ã~åìÑ~ÅíìêáåÖ=çÑ=ëçä~ê=ÅÉääëK

tÉ=ÉñáíÉÇ=íÜÉ=éçëáíáçå=áå=^äéáåÉ=bäÉÅíêçåáÅë=~ÑíÉê=êÉ~ÅÜáåÖ=çìê
î~äì~íáçå=í~êÖÉí=~åÇ=íÜÉ=ëíçÅâÛë=ëíêçåÖ=éÉêÑçêã~åÅÉK==jçêÉçîÉêI=ëáÖåë
íÜ~í=ÅçãéÉíáíáçå=áå=íÜÉ=Å~ê=å~îáÖ~íáçå=ëóëíÉãë=áë=áåÅêÉ~ëáåÖ=ã~ÇÉ=íÜÉ
áåîÉëíãÉåí=éçíÉåíá~ääó=äÉëë=~ííê~ÅíáîÉK

tÉ=~äëç=ÉñáíÉÇ=pìå=jáÅêçëóëíÉãë=~ÑíÉê=~=äçåÖ=~ëëçÅá~íáçå=ïáíÜ=íÜÉ
å~ãÉI=ÑçääçïáåÖ=~=ëíêçåÖ=éÉêÑçêã~åÅÉ=EHRMB=Ñêçã=ä~ëí=gìäóF=~åÇ
ÅçåëáÇÉêáåÖ=íÜÉ=êáëâë=çÑ=~=ëäçïáåÖ=ã~êâÉí=Ñçê=fq=Ü~êÇï~êÉ=áå=ÖÉåÉê~ä
~åÇ=ëÉêîÉêë=áå=é~êíáÅìä~êK

PLATINUM 
INTERNATIONAL
TECHNOLOGY FUND

Alex Barbi
Portfolio Manager

DISPOSITION OF ASSETS

REGION MAR 2007 DEC 2006

OTHER ASIA (INCL KOREA) 25% 28%

NORTH AMERICA 24% 20%

JAPAN 17% 16%

EUROPE 15% 16%

CASH 19% 20%

SHORTS 5% 5%

Source: Platinum 

VALUE OF $10,000 INVESTED SINCE INCEPTION 
18 MAY 2000 TO 31 MARCH 2007

Source:  Platinum and MSCI.  Refer to Note 2, page 38.

Platinum International Technology Fund

MSCI All Country World IT Index
MSCI All Country World Telecoms Index
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COMMENTARY

qÜÉ=ã~áå=ÉîÉåí=áå=íÜÉ=èì~êíÉê=ï~ë=íÜÉ=äçåÖ
~ï~áíÉÇ=ä~ìåÅÜ=çÑ=jáÅêçëçÑíÛë=åÉï=çéÉê~íáåÖ
ëóëíÉãI=táåÇçïë=sáëí~ÒK==sáëí~Ò=ïÉåí=çå=ë~äÉ=íç
íÜÉ=éìÄäáÅ=~í=íÜÉ=ÉåÇ=çÑ=g~åì~êóI=~ÑíÉê=~=ÇÉä~ó=çÑ
ëÉîÉê~ä=ãçåíÜëI=ïÜáÅÜ=ê~áëÉÇ=èìÉëíáçåë=~Äçìí
jáÅêçëçÑíÛë=~Äáäáíó=íç=ÉñÉÅìíÉK==tÜ~í=ã~ÇÉ=íÜáë
ä~ìåÅÜ=ÉîÉå=ãçêÉ=áãéçêí~åí=áë=íÜÉ=Ñ~Åí=íÜ~í
táåÇçïëÛ=éêÉîáçìë=îÉêëáçå=EumF=Ü~Ç=ÄÉÉå=êÉäÉ~ëÉÇ
åÉ~êäó=ëáñ=óÉ~êë=~Öç=áå=lÅíçÄÉê=OMMNK==jáÅêçëçÑí
Ü~Ç=åÉîÉê=ÄÉÑçêÉ=ï~áíÉÇ=ëç=äçåÖ=ìéÖê~ÇáåÖ
táåÇçïë=EíÜÉ=~îÉê~ÖÉ=áå=íÜÉ=é~ëí=ÄÉáåÖ=íïç=íç
íÜêÉÉ=óÉ~êë=ÄÉíïÉÉå=ìéÖê~ÇÉëFK

dáîÉå=jáÅêçëçÑíÛë=VMB=ã~êâÉí=ëÜ~êÉ=çÑ=íÜÉ=ÖäçÄ~ä
ÇÉëâíçé=ã~êâÉíI=~=åÉï=éêçÇìÅí=ä~ìåÅÜ=Ñêçã=íÜÉ
Öá~åí=çÑ=pÉ~ííäÉ=Ü~ë=Äó=ÇÉÑáåáíáçå=ÜìÖÉ
ÅçåëÉèìÉåÅÉë=çå=íÜÉ=ÖäçÄ~ä=fq=ÅÜ~áåK==oÉëÉ~êÅÜ
ÜçìëÉ=fa`=Å~äÅìä~íÉë=íÜ~í=Ñçê=ÉîÉêó=Ççää~ê=íÜ~í
sáëí~Ò=É~êåë=Ñçê=jáÅêçëçÑíI=áí=ïáää=íêáÖÖÉê=~
ãáåáãìã=ÉñéÉåÇáíìêÉ=çÑ=ANO=áåíç=íÜÉ=ÖäçÄ~ä
ÉÅçåçãóK==pç=áÑ=jáÅêçëçÑí=ëÉää=ANM=Äáääáçå=çÑ
sáëí~Ò=ëçÑíï~êÉ=çîÉê=íÜÉ=åÉñí=NU=ãçåíÜëI=íÜÉêÉ
ïáää=ÄÉ=~=Å~ëÅ~ÇÉ=çÑ=ANOM=Äáääáçå=áå=êÉîÉåìÉë=Ñçê
çíÜÉê=íÉÅÜåçäçÖó=Åçãé~åáÉë=~êçìåÇ=íÜÉ=ÖäçÄÉK

sáëí~Ò=ïáää=áåÇìÅÉ=ìéÖê~ÇÉë=áå=Ü~êÇï~êÉ
EÅçåëìãÉêë=ïáää=ÄÉ=íÉãéíÉÇ=íç=ìéÖê~ÇÉ=íÜÉáê=çäÇ
m`ë=çê=Äìó=~=åÉï=ä~éíçéF=~åÇ=ïáää=ã~âÉ=~Ççéíáçå
çÑ=ãçêÉ=ëçéÜáëíáÅ~íÉÇI=Öê~éÜáÅ=áåíÉåëáîÉ=ëçÑíï~êÉ
É~ëáÉê=EáÉK=Pa=áã~ÖáåÖI=ÜáÖÜ=êÉëçäìíáçå=Ö~ãÉë=ÉíÅFK
fí=ïáää=~äëç=Ü~îÉ=~å=áãé~Åí=çå=ëçÑíï~êÉ
~ééäáÅ~íáçåëK==pçãÉ=çÑ=óçì=ã~ó=êÉãÉãÄÉê=ïÜÉå
táåÇçïë=PKM=ï~ë=ä~ìåÅÜÉÇ=áå=NVVM=EëÉÉ=éáÅíìêÉFK
oÉãÉãÄÉê=ïÜÉå=íÜçëÉ=Ñáêëí=äáííäÉ=áÅçåëÒ=~ééÉ~êÉÇ
çå=çìê=m`=ëÅêÉÉåë\==lê=ïÜÉå=ïÉ=Ñáêëí=ëí~êíÉÇ
ÄêçïëáåÖ=íÜêçìÖÜ=íÜÉ=fåíÉêåÉí=~åÇ=jáÅêçëçÑí
ä~ìåÅÜÉÇ=fåíÉêåÉí=bñéäçêÉê=ïáíÜ=táåÇçïë=VR\
páãáä~êäóI=ïÉ=ÄÉäáÉîÉ=íÜ~í=sáëí~Ò=ïáää=ÑçëíÉê=íÜÉ
íê~åëÑçêã~íáçå=çÑ=m`ë=áåíç=íêìÉ=ãìäíáãÉÇá~
ÇÉîáÅÉëK=

låÉ=çÑ=íÜÉ=ãçëí=~ííê~ÅíáîÉ=ÑÉ~íìêÉë=çÑ=sáëí~Ò=áë
éêçÄ~Ääó=táåÇçïë=jÉÇá~=`ÉåíêÉI=~å=~ééäáÅ~íáçå
ÇÉëáÖåÉÇ=íç=ã~âÉ=óçìê=m`=íÜÉ=ÜçãÉ
ÉåíÉêí~áåãÉåíJÜìÄK

fÑ=óçìê=m`=Ü~ë=~=qs=íìåÉêI=óçì=Å~å=ìëÉ=táåÇçïë
jÉÇá~=`ÉåíêÉ=íç=êÉÅçêÇI=ï~íÅÜ=~åÇ=é~ìëÉ=äáîÉ
íÉäÉîáëáçå=çå=óçìê=ÇÉëâíçé=çê=ä~éíçéK==vçì=Å~å=ìëÉ
íÜÉ=ÄìáäíJáå=íÉäÉîáëáçå=ÖìáÇÉ=~åÇ=~=êÉãçíÉ=ÅçåíêçäI
çê=óçì=Å~å=ëìêÑ=íÜêçìÖÜ=íÜÉ=ÅÜ~ååÉäë=ïáíÜ=~=ãáåáJ
ÖìáÇÉ=ïáíÜçìí=áåíÉêêìéíáåÖ=óçìê=ÅìêêÉåí=éêçÖê~ãK

jçêÉçîÉêI=íÜêçìÖÜçìí=OMMTI=jáÅêçëçÑí=éä~åë=íç
Åçää~Äçê~íÉ=ïáíÜ=ã~åìÑ~ÅíìêÉêë=çÑ=asa=éä~óÉêëI
ëÉí=íçé=ÄçñÉë=~åÇ=qsë=íç=ÄìáäÇ=áåíÉÖê~íÉÇ=jÉÇá~
`ÉåíêÉ=bñíÉåÇÉêëÒ=áå=íÜÉáê=ÇÉîáÅÉëK==vçì=ïáää=íÜÉå
ÄÉ=~ÄäÉ=íç=êÉÇáêÉÅí=~ää=íÜÉ=ÇáÖáí~ä=ÉåíÉêí~áåãÉåí
ëíçêÉÇ=çå=óçìê=m`=~Åêçëë=íÜÉ=ÜçãÉ=Eìé=íç=ÑáîÉ
ÇáÑÑÉêÉåí=qs=ëÉíë>FK=

Source:  Microsoft

Source:  Wikipedia.org

Windows in 1990

Windows Vista in 2007
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pìêÉäó=íÜÉ=ä~ìåÅÜ=çÑ=sáëí~Ò=ï~ë=åçí=ÅçãéäÉíÉäó
Ñä~ïäÉëëK==b~êäó=ìëÉêë=Ü~îÉ=Åçãéä~áåÉÇ=~Äçìí
jáÅêçëçÑíÛë=~ééêç~ÅÜ=íç=ÅçéóêáÖÜí=éêçíÉÅíáçå=ïáíÜ
áíë=ëíêáÅí=aáÖáí~ä=oáÖÜíë=j~å~ÖÉãÉåí=EaojF
ëçÑíï~êÉI=í~êÖÉíáåÖ=éáê~íÉÇ=ÅçåíÉåíK==^äëç=~ë=çÑíÉå
Ü~ééÉåë=ïáíÜ=íÜÉ=ä~ìåÅÜ=çÑ=åÉï=ëçÑíï~êÉI=åçí=~ää
íÜÉ=~ééäáÅ~íáçåë=~åÇ=ÇÉîáÅÉë=ÇÉîÉäçéÉÇ=Äó=íÜáêÇ
é~êíó=éêçîáÇÉêë=Ü~îÉ=ïçêâÉÇ=ëãççíÜäó=Ñêçã=Ç~ó
çåÉK=

tÉ=Çç=ÄÉäáÉîÉI=ÜçïÉîÉêI=íÜ~í=íÜÉëÉ=~åÇ=çíÜÉê
áëëìÉë=ïáää=íìêå=çìí=íç=ÄÉ=ãáåçê=çåÉë=~åÇ=íÜÉ=Ñìää
éçíÉåíá~ä=çÑ=íÜÉ=ëóëíÉã=ïáää=ÉîÉåíì~ääó=ÄÉ
~ééêÉÅá~íÉÇK==få=Ñ~ÅíI=áå=íÜÉ=Ñáêëí=ãçåíÜ=Ñêçã=íÜÉ
êÉí~áä=ä~ìåÅÜI=táåÇçïë=sáëí~Ò=Ü~ë=~äêÉ~Çó
ëÜáééÉÇ=OM=ãáääáçå=ìåáíëK==`çãé~êÉÇ=íç=táåÇçïë
um=ïÜáÅÜ=ëÜáééÉÇ=NT=ãáääáçå=áå=íÜÉ=Ñáêëí=íïç
ãçåíÜë=Ñêçã=ä~ìåÅÜI=áí=Å~å=ÇÉÑáåáíÉäó=ÄÉ
ÅçåëáÇÉêÉÇ=~=éêçãáëáåÖ=ëáÖå>

tÜÉå=ÇáëÅìëëáåÖ=jáÅêçëçÑíI=~=äçí=çÑ=íÜÉ=ÉãéÜ~ëáë
áë=çÄîáçìëäó=çå=áíë=Ççãáå~åí=éçëáíáçå=çå=íÜÉ
ÇÉëâíçé=ïáíÜ=táåÇçïë=~åÇ=lÑÑáÅÉK==eçïÉîÉêI=ïÉ
çÑíÉå=ÑçêÖÉí=íÜ~í=áåÅêÉ~ëáåÖäó=ä~êÖÉ=éçêíáçåë=çÑ
íÜÉáê=êÉîÉåìÉë=~êÉ=åçï=ÄÉáåÖ=ÖÉåÉê~íÉÇ=Ñêçã=~êÉ~ë
äáâÉ=pÉîÉêë=~åÇ=qççäë=EÇ~í~Ä~ëÉ=ëçÑíï~êÉI=táåÇçïë
pÉêîÉêI=j~áä=pÉêîÉêI=Åçää~Äçê~íáçå=pçÑíï~êÉ=ÉíÅ
ã~âáåÖ=OSB=çÑ=íçí~ä=ë~äÉëF=çê=åÉï=Çáîáëáçåë=äáâÉ
_ìëáåÉëë=^ééäáÅ~íáçåëI=jpkKÅçãI=eçãÉ=~åÇ
båíÉêí~áåãÉåí=~åÇ=jçÄáäáíó=ÉíÅ=EêÉéêÉëÉåíáåÖ=áå
íçí~ä=OMB=çÑ=ë~äÉëFK

jáÅêçëçÑí=áë=ÄìáäÇáåÖ=íÜÉëÉ=åÉï=ÄìëáåÉëëÉë=ïáíÜ=~å
ÉóÉ=íç=íÜÉ=éçíÉåíá~ä=ÑìíìêÉ=ëçÑíï~êÉ=ä~åÇëÅ~éÉK=^å
ÉåîáêçåãÉåí=ïÜÉêÉ=pçÑíï~êÉ=~ë=~=pÉêîáÅÉ=E~äëç
âåçïå=~ë=pÉêîáÅÉ=lêáÉåíÉÇ=^êÅÜáíÉÅíìêÉ=çê=pl^FI
ã~ó=êÉéä~ÅÉ=íÜÉ=íê~Çáíáçå~ä=ãçÇÉä=çÑ=ëÉääáåÖ
ëçÑíï~êÉ=ìéÑêçåí=çå=~=çåÉJçÑÑ=éÉêéÉíì~ä=äáÅÉåÅÉK==^
åÉï=ÄìëáåÉëë=ãçÇÉä=áë=Éåîáë~ÖÉÇ=Ä~ëÉÇ=çå
êÉåíáåÖÒ=íÜÉ=ëçÑíï~êÉ=~ééäáÅ~íáçå=Ñêçã=~å=çåäáåÉ
éêçîáÇÉêI=~åÇ=é~óáåÖ=Ñçê=áí=Äó=ï~ó=çÑ=~
ãçåíÜäóLóÉ~êäó=ëìÄëÅêáéíáçåK=

qÜçëÉ=êÉ~ÇÉêë=ïÜç=Ü~îÉ=ÄÉÉå=ÑçääçïáåÖ=çìê
êÉéçêíë=Ñçê=~=ïÜáäÉ=ã~ó=êÉãÉãÄÉê=íÜ~í=áå=íÜÉ=é~ëí
ïÉ=ÅçããÉåíÉÇ=çå=ÅçåëçäáÇ~íáçå=áå=íÜÉ=ëçÑíï~êÉ
áåÇìëíêó=EëÉÉ=gìåÉ=OMMQ=mä~íáåìã=fåíÉêå~íáçå~ä
qÉÅÜåçäçÖó=cìåÇ=êÉéçêíF=~êÖìáåÖ=íÜ~í=áí=ïçìäÇ=ÄÉ
~=ëäçïI=äçåÖ=~åÇ=é~áåÑìä=Äìí=áåÉîáí~ÄäÉ=éêçÅÉëëK

kÉ~êäó=íÜêÉÉ=óÉ~êë=ä~íÉê=íÜáåÖë=~êÉ=ëí~êíáåÖ=íç=ÖÉí
ÅäÉ~êÉêK=

lê~ÅäÉ=Ü~ë=ã~êÅÜÉÇ=Ñçêï~êÇ=ïáíÜ=~=ëÉêáÉë=çÑ
~Åèìáëáíáçåë=í~êÖÉíáåÖ=íÜÉ=båíÉêéêáëÉ=oÉëçìêÅÉ
mä~ååáåÖ=Ççã~áåI=íê~Çáíáçå~ääó=éêÉëáÇÉÇ=çîÉê=Äó
äÉ~ÇÉê=p^mK==f_j=Ü~ë=ÄÉÉå=~ÖÖêÉëëáîÉäó=~ÅèìáêáåÖ
Åçãé~åáÉë=áå=~=ÄáÇ=íç=ëíêÉåÖíÜÉå=áíë=ëçÑíï~êÉ
~ééäáÅ~íáçåë=éçêíÑçäáç=íç=ÉîÉåíì~ääó=ÅçãéÉíÉ
~Ö~áåëí=p^m=Eíê~Çáíáçå~ääó=~å=f_j=é~êíåÉêFK
jáÅêçëçÑí=áë=äÉîÉê~ÖáåÖ=çå=áíë=ÜìÖÉ=áåëí~ääÉÇ=Ä~ëÉ
íç=ÉñíÉåÇ=áíë=éÉåÉíê~íáçå=ïáíÜ=~ÇÇáíáçå~ä
~ééäáÅ~íáçåë=~åÇ=ëÉêîáÅÉë=~åÇ=áí=áë=ÄìóáåÖ=çê
ÇÉîÉäçéáåÖ=åÉï=ÄìëáåÉëë=áå=~êÉ~ë=ëìÅÜ=~ë=ãçÄáäáíó
~åÇ=fåíÉêåÉí=ëÉ~êÅÜK

qÜáë=íêÉåÇ=áë=ëÉí=íç=ÅçåíáåìÉ=~åÇ=áå=OMMRI
~ÅÅçêÇáåÖ=íç=p^mI=áíë=ã~êâÉí=ëÜ~êÉ=çÑ=ÖäçÄ~ä
ÉåíÉêéêáëÉ=ëçÑíï~êÉ=~ééäáÅ~íáçåë=ï~ë=ONBI
ÑçääçïÉÇ=Äó=lê~ÅäÉ=ïáíÜ=VB=~åÇ=jáÅêçëçÑí=ïáíÜ
RBK==qÜáë=ã~êâÉíI=î~äìÉÇ=~í=ãçêÉ=íÜ~å=ANR=Äáääáçå
áå=éìêÉ=ëçÑíï~êÉ=äáÅÉåÅÉëI=áë=ëíáää=îÉêó=Ñê~ÖãÉåíÉÇX
ã~åó=Åçêéçê~íÉ=fq=ÇÉé~êíãÉåíë=~êÉ=ëíáää=êÉäóáåÖ=çå
~=ïáÇÉ=ê~åÖÉ=çÑ=éêçîáÇÉêë=~åÇ=çå=áåJÜçìëÉ
ÇÉîÉäçéÉÇ=ëçÑíï~êÉ=~ééäáÅ~íáçåëK==qÜÉ=çééçêíìåáíó
Ñçê=íÜÉ=äÉ~ÇáåÖ=Åçãé~åáÉë=íç=Öê~Çì~ääó=ÇÉÉéÉå
íÜÉáê=éÉåÉíê~íáçå=çÑ=íÜÉ=ÖäçÄ~ä=ã~êâÉí=ÖáîÉë=íÜÉã
éäÉåíó=çÑ=ëÅçéÉ=Ñçê=ÑìêíÜÉê=ÖêçïíÜK

OUTLOOK

^ÑíÉê=~=ëíêçåÖ=éÉêÑçêã~åÅÉ=çÑ=íÉÅÜåçäçÖó=ëíçÅâë=~í
íÜÉ=ÉåÇ=çÑ=OMMSI=~=ëÉ~ëçå~ä=ëäçïÇçïå=áå=íÜÉ=É~êäó
é~êí=çÑ=OMMT=ï~ë=íç=~=ÅÉêí~áå=ÉñíÉåí=ÉñéÉÅíÉÇK==fí
ï~ë=é~êíäó=ÅçãéçìåÇÉÇ=Äó=ÉãÉêÖáåÖ=ìåÅÉêí~áåíáÉë
~Äçìí=íÜÉ=rp=ÅçåëìãÉêÛë=ÜÉ~äíÜK=

qÉÅÜåçäçÖó=ëíçÅâë=êÉã~áå=ÖÉåÉê~ääó=ëçäáÇäó
éçëáíáçåÉÇ=Ñçê=~=äçåÖJíÉêã=ëÉÅìä~ê=ÖêçïíÜI=ÑçëíÉêÉÇ
Äó=íÜÉ=aáÖáí~ä=êÉîçäìíáçåÒ=~åÇ=ä~êÖÉ=Å~éáí~äáë~íáçå
Åçãé~åáÉëI=áå=é~êíáÅìä~êI=~êÉ=áåÅêÉ~ëáåÖäó=~ííê~ÅíáîÉ
áå=íÉêãë=çÑ=î~äì~íáçåK==tÉ=ã~áåí~áå=çìê=éçëáíáîÉ
ãÉÇáìãJíÉêã=îáÉï=Äìí=ïÉ=âÉÉé=~=êÉ~ëçå~ÄäÉ
~ãçìåí=çÑ=Å~ëÜ=íç=éêçÑáí=Ñêçã=~åó=çééçêíìåáíó
~êáëáåÖ=Ñêçã=~åó=ëÜçêíJíÉêã=ÅçêêÉÅíáçåK
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for all mathematics geniuses ...
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NOTES

NK==qÜÉ=áåîÉëíãÉåí=êÉíìêåë=~êÉ=Å~äÅìä~íÉÇ=ìëáåÖ=íÜÉ=cìåÇDë=ìåáí=éêáÅÉ=~åÇ=êÉéêÉëÉåí=íÜÉ=ÅçãÄáåÉÇ=áåÅçãÉ=~åÇ=Å~éáí~ä=êÉíìêå=Ñçê=íÜÉ=ëéÉÅáÑáÅ=éÉêáçÇK
qÜÉó=~êÉ=åÉí=çÑ=ÑÉÉë=~åÇ=Åçëíë=EÉñÅäìÇáåÖ=íÜÉ=ÄìóJëÉää=ëéêÉ~Ç=~åÇ=~åó=áåîÉëíãÉåí=éÉêÑçêã~åÅÉ=ÑÉÉ=é~ó~ÄäÉFI=~êÉ=éêÉJí~ñ=~åÇ=~ëëìãÉ=íÜÉ=êÉáåîÉëíãÉåí
çÑ=ÇáëíêáÄìíáçåëK==qÜÉ=áåîÉëíãÉåí=êÉíìêåë=ëÜçïå=~êÉ=ÜáëíçêáÅ~ä=~åÇ=åç=ï~êê~åíó=Å~å=ÄÉ=ÖáîÉå=Ñçê=ÑìíìêÉ=éÉêÑçêã~åÅÉK==vçì=ëÜçìäÇ=ÄÉ=~ï~êÉ=íÜ~í=é~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=áåîÉëíãÉåí=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=êÉäÉî~åí=cìåÇ=ëáåÅÉ=áåÅÉéíáçå=êÉä~íáîÉ=íç=íÜÉáê=fåÇÉñ
Eáå=^AF=~ë=éÉê=ÄÉäçïW

mä~íáåìã=fåíÉêå~íáçå~ä=cìåÇW
fåÅÉéíáçå=N=j~ó=NVVRI=jp`f=^ää=`çìåíêó=tçêäÇ=kÉí=fåÇÉñ

mä~íáåìã=råÜÉÇÖÉÇ=cìåÇW
fåÅÉéíáçå=PN=g~åì~êó=OMMRI=jp`f=^ää=`çìåíêó=tçêäÇ=kÉí=fåÇÉñ

mä~íáåìã=^ëá~=cìåÇW
fåÅÉéíáçå=P=j~êÅÜ=OMMPI=jp`f=^ää=`çìåíêó=^ëá~=Éñ=g~é~å=kÉí=fåÇÉñ

mä~íáåìã=bìêçéÉ~å=cìåÇW
fåÅÉéíáçå=N=gìäó=NVVUI=jp`f=^ää=`çìåíêó=bìêçéÉ=kÉí=fåÇÉñ

mä~íáåìã=g~é~å=cìåÇW
fåÅÉéíáçå=N=gìäó=NVVUI=jp`f=g~é~å=kÉí=fåÇÉñ

mä~íáåìã=fåíÉêå~íáçå~ä=_ê~åÇë=cìåÇW
fåÅÉéíáçå=NU=j~ó=OMMMI=jp`f=^ää=`çìåíêó=tçêäÇ=kÉí=fåÇÉñ

mä~íáåìã=fåíÉêå~íáçå~ä=eÉ~äíÜ=`~êÉ=cìåÇW
fåÅÉéíáçå=NM=kçîÉãÄÉê=OMMPI=jp`f=^ää=`çìåíêó=tçêäÇ=eÉ~äíÜ=`~êÉ=kÉí=fåÇÉñ

mä~íáåìã=fåíÉêå~íáçå~ä=qÉÅÜåçäçÖó=cìåÇW
fåÅÉéíáçå=NU=j~ó=OMMMI=jp`f=^ää=`çìåíêó=tçêäÇ=fåÑçêã~íáçå=qÉÅÜåçäçÖó=fåÇÉñ

EåÄK=íÜÉ=Öêçëë=jp`f=fåÇÉñ=ï~ë=ìëÉÇ=éêáçê=íç=PN=aÉÅÉãÄÉê=NVVU=~ë=íÜÉ=åÉí=jp`f=fåÇÉñ=ÇáÇ=åçí=ÉñáëíFK

qÜÉ=áåîÉëíãÉåí=êÉíìêåë=~êÉ=Å~äÅìä~íÉÇ=ìëáåÖ=íÜÉ=cìåÇDë=ìåáí=éêáÅÉK==qÜÉó=~êÉ=åÉí=çÑ=ÑÉÉë=~åÇ=Åçëíë=EÉñÅäìÇáåÖ=íÜÉ=ÄìóJëÉää=ëéêÉ~Ç=~åÇ=~åó=áåîÉëíãÉåí
éÉêÑçêã~åÅÉ=ÑÉÉ=é~ó~ÄäÉFI=éêÉJí~ñ=~åÇ=~ëëìãÉ=íÜÉ=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~íáåìãDë=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=fåîÉëíãÉåí=j~å~ÖÉãÉåí=iáãáíÉÇ=^_k=OR=MSP=RSR=MMS=^cpi=OONVPR=íê~ÇáåÖ=~ë=mä~íáåìã=^ëëÉí=j~å~ÖÉãÉåí=Emä~íáåìãF=áë=íÜÉ=êÉëéçåëáÄäÉ
Éåíáíó=~åÇ=áëëìÉê=çÑ=íÜÉ=mä~íáåìã=qêìëí=cìåÇë=EíÜÉ=cìåÇëFK
qÜÉ=mä~íáåìã=qêìëí=mêçÇìÅí=aáëÅäçëìêÉ=pí~íÉãÉåí=kçK=T=EmapFI=áë=íÜÉ=ÅìêêÉåí=çÑÑÉê=ÇçÅìãÉåí=Ñçê=íÜÉ=cìåÇëK==vçì=Å~å=çÄí~áå=~=Åçéó=çÑ=íÜÉ=map=Ñêçã
mä~íáåìãDë=ïÉÄëáíÉI=ïïïKéä~íáåìãKÅçãK~ìI=çê=Äó=Åçåí~ÅíáåÖ=fåîÉëíçê=pÉêîáÅÉë=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=Ñáå~åÅá~ä=~ÇîáëÉêF=óçìê=é~êíáÅìä~ê=áåîÉëíãÉåí=åÉÉÇëI=çÄàÉÅíáîÉë=~åÇ=Ñáå~åÅá~ä
ÅáêÅìãëí~åÅÉëK==vçì=ëÜçìäÇ=ÅçåëáÇÉê=íÜÉ=map=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=Ü~ë=åçí=ÄÉÉå=éêÉé~êÉÇ=í~âáåÖ=áåíç=~ÅÅçìåí=~åó
é~êíáÅìä~ê=áåîÉëíçêDë=çê=Åä~ëë=çÑ=áåîÉëíçêDë=áåîÉëíãÉåí=çÄàÉÅíáîÉëI=Ñáå~åÅá~ä=ëáíì~íáçå=çê=åÉÉÇëI=~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==mä~íáåìã=ÇçÉë=åçí=Öì~ê~åíÉÉ=íÜÉ=êÉé~óãÉåí=çÑ=Å~éáí~äI=íÜÉ=é~óãÉåí=çÑ=áåÅçãÉ=çê=íÜÉ=éÉêÑçêã~åÅÉ=çÑ=íÜÉ=cìåÇëK

«=mä~íáåìã=^ëëÉí=j~å~ÖÉãÉåí=OMMTK==^ää=oáÖÜíë=oÉëÉêîÉÇK
mä~íáåìã=áë=~=ãÉãÄÉê=çÑ=íÜÉ=mä~íáåìã=dêçìé=çÑ=Åçãé~åáÉëK

jp`f=aáëÅä~áãÉêW==kÉáíÜÉê=jp`f=åçê=~åó=çíÜÉê=é~êíó=áåîçäîÉÇ=áå=çê=êÉä~íÉÇ=íç=ÅçãéáäáåÖI=ÅçãéìíáåÖ=çê=ÅêÉ~íáåÖ=íÜÉ=jp`f=Ç~í~=ã~âÉë=~åó=ÉñéêÉëë=çê
áãéäáÉÇ=ï~êê~åíáÉë=çê=êÉéêÉëÉåí~íáçåë=ïáíÜ=êÉëéÉÅí=íç=ëìÅÜ=Ç~í~=Eçê=íÜÉ=êÉëìäíë=íç=ÄÉ=çÄí~áåÉÇ=Äó=íÜÉ=ìëÉ=íÜÉêÉçÑFI=~åÇ=~ää=ëìÅÜ=é~êíáÉë=ÜÉêÉÄó
ÉñéêÉëëäó=ÇáëÅä~áã=~ää=ï~êê~åíáÉë=çÑ=çêáÖáå~äáíóI=~ÅÅìê~ÅóI=ÅçãéäÉíÉåÉëëI=ãÉêÅÜ~åí~Äáäáíó=çê=ÑáíåÉëë=Ñçê=~=é~êíáÅìä~ê=éìêéçëÉ=ïáíÜ=êÉëéÉÅí=íç=~åó=çÑ=ëìÅÜ
Ç~í~K=táíÜçìí=äáãáíáåÖ=~åó=çÑ=íÜÉ=ÑçêÉÖçáåÖI=áå=åç=ÉîÉåí=ëÜ~ää=jp`fI=~åó=çÑ=áíë=~ÑÑáäá~íÉë=çê=~åó=íÜáêÇ=é~êíó=áåîçäîÉÇ=áå=çê=êÉä~íÉÇ=íç=ÅçãéáäáåÖI
ÅçãéìíáåÖ=çê=ÅêÉ~íáåÖ=íÜÉ=Ç~í~=Ü~îÉ=~åó=äá~Äáäáíó=Ñçê=~åó=ÇáêÉÅíI=áåÇáêÉÅíI=ëéÉÅá~äI=éìåáíáîÉI=ÅçåëÉèìÉåíá~ä=çê=~åó=çíÜÉê=Ç~ã~ÖÉë=EáåÅäìÇáåÖ=äçëí=éêçÑáíëF
ÉîÉå=áÑ=åçíáÑáÉÇ=çÑ=íÜÉ=éçëëáÄáäáíó=çÑ=ëìÅÜ=Ç~ã~ÖÉëK=kç=ÑìêíÜÉê=ÇáëíêáÄìíáçå=çê=ÇáëëÉãáå~íáçå=çÑ=íÜÉ=jp`f=Ç~í~=áë=éÉêãáííÉÇ=ïáíÜçìí=jp`fÛë=ÉñéêÉëë
ïêáííÉå=ÅçåëÉåíK
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Platinum Asset Management is a Sydney-based manager 

specialising in international equities. The investment 

team uses a thematic stock-picking approach that 

concentrates on identifying out-of-favour stocks with the objective 

of achieving superior returns for our clients. We pay no heed to 

recognised indices. We aim to protect against loss and will hedge 

stocks, indices and currencies in our endeavours to do so.

The firm was founded in February 1994 by a group of professionals 

who had built an enviable reputation while at Bankers Trust 

Australia. PAM currently manages around A$22 billion with over  

20% of this coming from overseas investors. The staff are the  

owners of the company. The emphasis of the organisation is on 

managing clients’ money rather than gathering funds: we have  

no sales staff and pay no inducements to promoters of our funds.

Since inception, the Platinum International Fund has achieved  

returns of well over twice those of the MSCI All Country World Index* 

and considerably more than interest rates on cash.

INVESTOR SERVICES NUMBERS
Monday to Friday, 8.30am – 6.00pm AEST 

1300 726 700
(for the price of a local call anywhere in Australia)

0800 700 726
(New Zealand only)

OR VISIT US AT OUR OFFICE
Level 8, 7 Macquarie Place, Sydney.

* Please refer to page 2.



Level 8, 7 Macquarie Place 

Sydney NSW 2000

GPO Box 2724

Sydney NSW 2001

Telephone:	 1300 726 700 or 02 9255 7500

	 0800 700 726 (New Zealand only)

Facsimile:	 02 9254 5590

Email:	 invest@platinum.com.au

Website:	 www.platinum.com.au


