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PERFORMANCE RETURNS TO 31 MARCH 2008

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

COMPOUND COMPOUND COMPOUND COMPOUND
FUND PA PA PA PA

INTERNATIONAL FUND $8,145m -8.6% -6.1% -3.5% 6.5% 11.4% 15.1%
MSCI AC* WORLD INDEX -12.7% -12.5% -5.4% 5.1% 7.9% 6.2%

UNHEDGED FUND $54m -9.7% -6.4% -0.8% 12.0% - 12.2%
MSCI AC WORLD INDEX -12.7% -12.5% -5.4% 5.1% - 5.3%

ASIA FUND $2,978m -11.7% 12.1% 8.6% 20.6% 28.4% 28.0%
MSCI AC ASIA EX JAPAN INDEX -17.7% 5.1% 6.9% 17.9% 19.4% 18.2%

EUROPEAN FUND $274m -10.2% -15.9% -3.6% 6.7% 14.7% 13.1%
MSCI AC EUROPE INDEX -12.3% -10.9% -0.8% 9.1% 13.5% 1.7%

JAPAN FUND $521m -15.3% -26.2% -18.4% -1.6% 9.4% 15.4%
MSCI JAPAN INDEX -11.3% -24.5% -17.1% 0.7% 5.9% 0.0%

INTERNATIONAL
BRANDS FUND $534m -11.4% -11.0% -4.1% 9.2% 15.3% 13.7%
MSCI AC WORLD INDEX -12.7% -12.5% -5.4% 5.1% 7.9% -2.8%

INTERNATIONAL
HEALTH CARE FUND $19m -10.5% -9.7% -9.3% 6.7% - 1.8%
MSCI AC WORLD HEALTH CARE INDEX -12.4% -16.7% -10.9% -0.8% - 1.2%

INTERNATIONAL
TECHNOLOGY FUND $49m -12.7% -13.4% -7.8% 4.5% 9.6% 7.8%
MSCI AC WORLD IT INDEX -16.8% -12.2% -10.3% 1.3% 3.5% -14.0%

*Morgan Stanley Capital International All Country

Source: Platinum and MSCI. Refer to Note 1, page 32.

PLATINUM INTERNATIONAL FUND VERSUS MSCI WORLD INDEX TO 31 MARCH 2008

Source: Platinum and MSCI. Refer to Note 1, page 32.
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MARKET PANORAMA

3mä~íáåìã ^ëëÉí j~å~ÖÉãÉåí THE PLATINUM TRUST QUARTERLY REPORT

VALUE OF $10,000 INVESTED IN THE PLATINUM INTERNATIONAL FUND - 31 MAY 2007 TO 31 MARCH 2008

ASIAN CURRENCIES INDEXED VERSUS US DOLLAR

Source: Platinum and MSCI. Refer to Note 1, page 32.

Source: Macquarie Securities, BOJ, BEA, Bloomberg

Index

“Fixed” currencies have led to huge imbalances ...
they are still in a relatively tight band, although

there has been some movement recently
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Basis points

The funding of banks is still under pressure, though now easing ...

The Fund has offered protection in the recent turmoil of markets ...

Platinum International Fund
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PERFORMANCE

qÜÉ cìåÇ áë Ççïå Äó UKSB Ñçê íÜÉ èì~êíÉê îÉêëìë JNOKTB Ñçê íÜÉ
jp`fX Ñçê íÜÉ ä~ëí NO ãçåíÜë íÜÉ ÑáÖìêÉë ~êÉ êÉëéÉÅíáîÉäó JSKNB ~åÇ
JNOKRBI ~å çìíéÉêÑçêã~åÅÉ Äó íÜÉ cìåÇ çÑ çîÉê SBK tÜáäÉ ~ÅÅÉéí~ÄäÉ
áå ~ êÉä~íáîÉ ëÉåëÉI íÜáë áë åçí ïÜ~í ãçëí ÅäáÉåíë ~êÉ áåíÉêÉëíÉÇ áåK E_ó
ï~ó çÑ êÉÑÉêÉåÅÉI ~å ~ÖÖêÉÖ~íáçå çÑ NR ÖäçÄ~ä ÑìåÇ ã~å~ÖÉêë Ü~ë Äó
Åçãé~êáëçå êÉíìêåÉÇ JNRB çîÉê íÜÉ ä~ëí NO ãçåíÜë íç PN j~êÅÜ
OMMUFK råäáâÉ íÜÉ ÉñéÉêáÉåÅÉ çÑ íÜÉ íÉÅÜ ÄìÄÄäÉI ïÜÉêÉ íÜÉêÉ ï~ë ~
ÖêÉ~í Çáëé~êáíó áå î~äìÉë ÄÉíïÉÉå ÉñéÉåëáîÉ íÉÅÜ ëíçÅâë ~åÇ ÅÜÉ~é ÚçäÇ
ïçêäÇÛ ~äíÉêå~íáîÉëI íÜáë Ççïåíìêå ÄÉÖ~å ïáíÜ ãìÅÜ ãçêÉ ÅäìëíÉêáåÖ çÑ
î~äìÉë ~åÇ ÑÉïÉê ÅÜÉ~é ÉñíêÉãÉë íç í~âÉ ~Çî~åí~ÖÉ çÑK tÉ
ëìÅÅÉëëÑìääó ~îçáÇÉÇ ÉñéçëìêÉ íç íÜÉ Ñáå~åÅá~äë ~åÇ çíÜÉê Üçí ~êÉ~ëI
~åÇ ÇÉêáîÉÇ ëçãÉ éêçíÉÅíáçå Ñêçã ëÜçêíáåÖ ëéÉÅáÑáÅ áåÇáÅÉëK

CURRENCY

qÜÉêÉ ~êÉ êÉ~ëçåë íç ÄÉäáÉîÉ íÜ~í íÜÉ rp Ççää~ê áë áå íÜÉ éêçÅÉëë çÑ
ÄçííçãáåÖ çìí îÉêëìë íÜÉ bìêçK fí áë áåíÉêÉëíáåÖ íç ëÉÉ Üçï íÜÉ
ëéêÉ~Çë çÑ ëçîÉêÉáÖå ÇÉÄí çÑ ëçãÉ çÑ íÜÉ éÉêáéÜÉê~ä bìêç ÅçìåíêáÉë
Ü~îÉ ïáÇÉåÉÇ îÉêëìë íÜÉ _ìåÇëI ÜáÖÜäáÖÜíáåÖ ëçãÉ ÅçåÅÉêåë ïáíÜáå
íÜÉ bìêç ÄäçÅâK táíÜ íÜáë áå ãáåÇ ïÉ Ü~îÉ ~ÇÇÉÇ rp Ççää~ê ÉñéçëìêÉ
~åÇ ~í íÜÉ ë~ãÉ íáãÉ Åìí íÜÉ ^ìëíê~äá~å Ççää~ê ÉñéçëìêÉ íç NOBK tÉ
ëÉåëÉ íÜ~í íÜÉ ^ìëíê~äá~å ÅìêêÉåÅó áë áå íÜÉ éêçÅÉëë çÑ äçëáåÖ ìéï~êÇ
ãçãÉåíìã ~ÑíÉê áíë ÅçããçÇáíóJáåÇìÅÉÇ Äìää ã~êâÉíK tÉ ÅçåíáåìÉ íç
Ñ~îçìê íÜÉ ÅìêêÉåÅáÉë çÑ ^ëá~ ~åÇ íÜÉó åçï ÅçåëíáíìíÉ RSB çÑ íÜÉ
cìåÇÛë ÅìêêÉåÅó ÉñéçëìêÉK

VALUE OF $10,000 INVESTED SINCE INCEPTION
1 MAY 1995 TO 31 MARCH 2008

PLATINUM
INTERNATIONAL
FUND

Kerr Neilson
Managing Director

Source: Platinum and MSCI. Refer to Note 2, page 32.

Platinum International Fund

MSCI All Country World Index

MSCI WORLD INDEX SECTOR PERFORMANCE (AUD)

SECTOR QUARTER 1 YEAR

TELECOMMUNICATIONS -17% -7%

INFORMATION TECHNOLOGY -17% -12%

FINANCIALS -16% -27%

CONSUMER DISCRETIONARY -13% -23%

ENERGY -12% 7%

HEALTH CARE -12% -17%

UTILITIES -12% -6%

INDUSTRIALS -11% -8%

CONSUMER STAPLES -7% -3%

MATERIALS -6% 8%

Source: MSCI
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p~ãëìåÖI ~äçåÖ ïáíÜ áíë äÉ~ÇáåÖ éçëáíáçå áå ãçÄáäÉ
éÜçåÉë ~åÇ Ñä~í é~åÉä qsëI áë ~äëç íÜÉ ïçêäÇÛë ä~êÖÉëí
éêçÇìÅÉê çÑ ao^jpK qÜáë éêçÇìÅí áë ëìÑÑÉêáåÖ éêáÅÉ
éêÉëëìêÉ ~åÇ ëÉÉãáåÖäóI p~ãëìåÖ áë íÜÉ çåäó
éêçÑáí~ÄäÉ éêçÇìÅÉêK líÜÉê ã~åìÑ~ÅíìêÉêë çÑ íÜáë
ëÉãáJÅçåÇìÅíçê ëíçê~ÖÉ ÇÉîáÅÉ ~êÉ ëìÑÑÉêáåÖ ëÉîÉêÉ
äçëëÉë ~ë íÜÉ éêáÅÉ çÑ ~ ëí~åÇ~êÇ RNO jÄ ao^j Ü~ë
Ñ~ääÉå Ñêçã AQ íç AO áå ~ ëáåÖäÉ óÉ~êK jçìåíáåÖ
äçëëÉë Ñêçã ~å áåÉÑÑáÅáÉåí éêçÇìÅíáçå ëÅ~äÉ ~åÇ íÜÉ
ÅäçëìêÉ çÑ íÜÉëÉ Ñ~ÄêáÅ~íáåÖ éä~åíë íÜ~í ÅçåîÉêí
OMMãã ï~ÑÉêë E~ÅÅçìåíáåÖ Ñçê ëçãÉ ORB çÑ ïçêäÇ
çìíéìíF ëÜçìäÇ ëÜçêíäó êÉîÉêëÉ éêáÅÉë áå íÜÉ áåÇìëíêóK
bîÉå íÜçìÖÜ ïÉ Å~ååçí áÇÉåíáÑó äçåÖÉêJíÉêã
ëíêìÅíìê~ä ÅÜ~åÖÉë íÜ~í ïáää áãéêçîÉ íÜÉ Eä~êÖÉäóF
éêáÅÉJí~âáåÖ å~íìêÉ çÑ íÜÉ ãÉãçêó ÄìëáåÉëëI ÅìêêÉåí
ëíçÅâ ã~êâÉí éêáÅáåÖ çÑ áåÇìëíêó é~êíáÅáé~åíë êÉÑäÉÅíë
íçí~ä ~åÇ áãéä~ìëáÄäÉ ÖäççãK

CHANGES TO THE PORTFOLIO

qÜÉêÉ Ü~îÉ ÄÉÉå êÉä~íáîÉäó ÑÉï ëáÖåáÑáÅ~åí ÅÜ~åÖÉë áå
íÜÉ éçêíÑçäáçK tÉ åç äçåÖÉê ÜçäÇ ~åó fåÇá~å ëÜ~êÉë
Ü~îáåÖ ÇáëéçëÉÇ çÑ eac` ~ÑíÉê ~ äçåÖ ~åÇ ÜáÖÜäó
éêçÑáí~ÄäÉ áååáåÖëK få g~é~å ïÉ ÅçåëçäáÇ~íÉÇ
ÜçäÇáåÖë áå Åçãé~åáÉë íÜ~í Ü~îÉ ÇÉãçåëíê~ÄäÉ
ÖäçÄ~ä äÉ~ÇÉêëÜáé çê îÉêó ä~êÖÉ ã~êâÉí ëÜ~êÉë ëìÅÜ ~ë
jìê~í~I qçâóç bäÉÅíêçå ~åÇ gd`K ^ÇãáííÉÇäó íÜÉó
ïáää ÉñéÉêáÉåÅÉ íÜÉ åÉÖ~íáîÉ áãé~Åí çÑ íÜÉ
~ééêÉÅá~íáåÖ vÉåI Äìí íÜÉáê éêáÅÉë Ü~îÉ ëç Åçåíê~ÅíÉÇ
EÇçïå PMB íç RMB áå íÜÉ ä~ëí NO ãçåíÜëFI íÜ~í íÜÉó
~êÉ åçï éêáÅÉÇ ~ë áåÑÉêáçê Åçãé~åáÉëI ïÜáÅÜ íÜÉó
~êÉ åçíK

qïç Åçãé~åáÉë íÜ~í Ü~îÉ ÄÉÉå Üìêí Äó ÉñéçëìêÉ íç
íÜÉ ëìÄJéêáãÉ ãÉëëI _~åâ çÑ `Üáå~ ~åÇ páåçm~Å áå
q~áï~åI Ö~îÉ ìë ~å çééçêíìåáíó íç áåÅêÉ~ëÉ çìê
éçëáíáçå ~í äçïÉê éêáÅÉëK ^é~êí Ñêçã íÜÉ ïêáíÉJçÑÑë
íÜÉó Ü~îÉ í~âÉåI íÜÉ ã~êâÉí áë ~äëç êÉ~ÅíáåÖ íç íÜÉ
ãçíáî~íáçå ÄÉÜáåÇ íÜÉ ÇÉÅáëáçå íç éìêÅÜ~ëÉ ëìÅÜ
~ëëÉíëK tÉ Ü~îÉ ÄçìÖÜí íÜÉëÉ Åçãé~åáÉë çå íÜÉ
Ä~ëáë çÑ ~ ÅçãéäÉíÉ ïêáíÉJçÑÑ çÑ íÜÉëÉ ~ëëÉíë ïÜáÅÜ áå
íÜÉ Å~ëÉ çÑ íÜÉ _~åâ çÑ `Üáå~Ûë ÜçäÇáåÖë çÑ ^^^ ëìÄJ
éêáãÉ é~éÉêI áë ÜáÖÜäó ìåäáâÉäóK `ìêêÉåí éêáÅÉë
âÉÉåäó áÖåçêÉ íÜÉáê ÖêçïíÜ éêçëéÉÅíëK

^ Çáë~ééçáåíáåÖ Åçãé~åó ïÉ Ü~îÉ ÜÉäÇ Ñçê èìáíÉ ~
ïÜáäÉ áë ph qÉäÉÅçã ïÜáÅÜ ê~å ìé PMB çå
ëéÉÅìä~íáçå É~êäó áå íÜÉ èì~êíÉêK tÉ Ü~îÉ ~äãçëí
Éäáãáå~íÉÇ íÜÉ ÜçäÇáåÖI ìëáåÖ íÜÉ éêçÅÉÉÇë íç ~ÇÇ íç
p~ãëìåÖ bäÉÅíêçåáÅëK

PPLLAATTIINNUUMM IINNTTEERRNNAATTIIOONNAALL FFUUNNDD -- TTOOPP 2200 SSTTOOCCKKSS

STOCK INDUSTRY MAR 2008

MICROSOFT CORP TECHNOLOGY 3.2%

BOMBARDIER TRANSPORT 2.5%

INTERNATIONAL PAPER PAPER 2.5%

HUTCHISON WHAMPOA TELCO/TRANSPORT 2.5%

SIEMENS ELECTRICAL 2.4%

SAMSUNG ELECTRONICS ELECTRICAL 2.4%

CISCO SYSTEMS TECHNOLOGY 2.3%

BARRICK GOLD GOLD 2.1%

HENDERSON LAND DEV PROPERTY 1.8%

BANK OF CHINA FINANCIAL 1.7%

DENSO CORP AUTO 1.6%

PPR RETAIL 1.6%

POLARIS SECURITIES FINANCIAL 1.6%

PERNOD RICARD BEVERAGE 1.6%

BMW AUTO 1.6%

MITSUBISHI TOKYO FINANCIAL FINANCIAL 1.6%

CREDIT AGRICOLE FINANCIAL 1.5%

SCHNEIDER ELECTRIC ELECTRICAL 1.5%

ERICSSON TELECOM 1.5%

HENKEL KGAA CONSUMER 1.5%

Source: Platinum 

DISPOSITION OF ASSETS

REGION MAR 2008 DEC 2007

NORTH AMERICA 24% 24%

EUROPE 22% 22%

JAPAN 21% 21%

ASIA AND OTHER 19% 19%

CASH 14% 14%

SHORTS 31% 29%

Source: Platinum 
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áåíç=Åçãéä~ÅÉåÅó=~åÇ=íç=Ü~îÉ=Ñ~áäÉÇ=íç=âÉÉé=~ÄêÉ~ëí
çÑ=ëçãÉ=çÑ=íÜÉ=ãçêÉ=~êÅ~åÉ=Ä~åâáåÖ=ÇÉîÉäçéãÉåíëK
få=íÜÉ=rh=Ñçê=Éñ~ãéäÉI=_êáíáëÜ=Ä~åâë=Ü~Ç=Öê~Çì~ääó
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íÜÉáê=~éé~êÉåí=äçï=mbë=~êÉ=~å=áääìëáçåK

qÜÉ=êÉéÉíáíáîÉ=é~ííÉêå=çÑ=ã~êâÉíë=ÇáëÅçìê~ÖáåÖäó
ëìÖÖÉëíë=íÜ~í=íÜÉ=äÉëëçåë=çÑ=Üáëíçêó=~êÉ=ëÉäÇçãI=áÑ
ÉîÉê=äÉ~êåÉÇK==tÜÉå=íê~ÅáåÖ=É~êäáÉê=Ä~åâáåÖ
Å~ä~ãáíáÉëI=íÜÉ=ëÅêáéí=áë=~=î~êá~íáçå=çå=íÜÉ=ÑçääçïáåÖW
Ñáå~åÅá~ä=ÇÉêÉÖìä~íáçå=ÑçääçïÉÇ=Äó=Éñ~ÖÖÉê~íÉÇ=ÅêÉÇáí
ÖêçïíÜI=äÉ~ÇáåÖ=íç=~å=~ëëÉí=ÄìÄÄäÉK==^ë=íÜáë=éçéëI=íÜÉ
ëóëíÉã=áë=äÉÑí=ïáíÜ=åçåJéÉêÑçêãáåÖ=äç~åëI=~å=~ëëÉí
éêáÅÉ=ÅçêêÉÅíáçåI=~åÇ=ÇÉéÉåÇáåÖ=çå=íÜÉ=å~íìêÉ=çÑ=íÜÉ
áåíÉêîÉåíáçå=Äó=íÜÉ=ÖçîÉêåãÉåíI=Äêç~ÇÉê=çê
å~êêçïÉê=ÉÅçåçãáÅ=Åçåíê~ÅíáçåK

qÜÉ=^ëá~å=ÉñéÉêáÉåÅÉ=çÑ=NVVU=ï~ë=é~êíáÅìä~êäó
ëÉîÉêÉ=ÄÉÅ~ìëÉ=íÜÉ=ÉñÅÉëëÉë=ïÉêÉ=ÑìåÇÉÇ=áå=ÑçêÉáÖå
ÅìêêÉåÅáÉëK==qÜÉ=Åçää~éëÉ=çÑ=íÜÉáê=ÅìêêÉåÅáÉë=~åÇ
äáãáíÉÇ=áåíÉêîÉåíáçå=Äó=íÜÉáê=ÖçîÉêåãÉåíë
Éñ~ÅÉêÄ~íÉÇ=íÜÉ=ÉÅçåçãáÅ=ìéÜÉ~î~äK==dçîÉêåãÉåí
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éêçÄäÉã=äç~åëK==qÜÉ=íïç=ãÉãçê~ÄäÉ=rp=ÉéáëçÇÉë
ïÉêÉ=íÜÉ=Éëí~ÄäáëÜãÉåí=çÑ=eçãÉ=lïåÉêëÛ=iç~å
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dêÉ~í=aÉéêÉëëáçå=áå=NVPPK==qÜÉ=p~îáåÖë=~åÇ=iç~åë
ÇÉÄ~ÅäÉ=Ñêçã=NVUS=íç=NVUV=ë~ï=~=ëáãáä~ê=ëçäìíáçå
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SHORTING

^ë=éêÉîáçìëäó=åçíÉÇI=ïÉ=ïÉêÉ=íçí~ääó=ÑäìããçñÉÇ=Äó
íÜÉ=^ìÖìëí=OMMT=ã~êâÉí=âáÅâÄ~Åâ=Äìí=ïÉ
Ñçêíìå~íÉäó=êÉÅçîÉêÉÇ=çìê=éçáëÉ=íç=êÉJÉëí~ÄäáëÜ
éçëáíáçåë=íÜ~í=é~êíäó=éêçíÉÅíÉÇ=ìë=áå=íÜÉ=g~åì~êó=~åÇ
j~êÅÜ=ëÉääJçÑÑëK==tÉ=Ü~îÉ=ã~ÇÉ=Ñ~áê=êÉíìêåë=Ñêçã
ëÜçêíáåÖ=Äêç~ÇÉê=áåÇáÅÉë=ëìÅÜ=~ë=ëã~ää=Å~éë=áå=íÜÉ
rpI=íÜÉ=dÉêã~å=a^u=áåÇÉñI=íÜÉ=fåÇá~å=ã~êâÉí=~åÇ
çíÜÉê=ÉãÉêÖáåÖ=ã~êâÉí=bñÅÜ~åÖÉ=qê~ÇÉÇ=cìåÇëK
jçêÉ=êÉÅÉåíäó=ïÉ=Ü~îÉ=ëÜáÑíÉÇ=çìê=ÑçÅìë=íç
ÅçããçÇáíó=ëíçÅâë=~åÇ=íÜÉ=äáâÉK==tÉ=ÅäçëÉÇ=íÜÉ
èì~êíÉê=ïáíÜ=PNB=ëÜçêíK

COMMENTARY

qÜÉ=Ñáå~åÅá~ä=Åçåí~Öáçå=~ÇÇÉÇ=åÉï=îáÅíáãë=íç=áíë
~äêÉ~Çó=äçåÖ=äáëí=ÇìêáåÖ=íÜÉ=èì~êíÉêK==tÜáäÉ=íÜÉêÉ
ïÉêÉ=î~êáçìë=ÉãçíáîÉ=~êíáÅäÉë=~Äçìí=íÜÉ=ëéÉÉÇ=~åÇ
~ÖÖêÉëëáçå=çÑ=íÜÉ=cÉÇÉê~ä=oÉëÉêîÉ=_ç~êÇÛë=êÉëéçåëÉ
íç=íÜÉ=êìåÒ=çå=_É~ê=píÉ~êåëI=ïÜáÅÜ=áåÅäìÇÉÇ=íÜÉ
Ä~ÅâJìé=éêçîáëáçå=çÑ=APM=Äáääáçå=çÑ=ëéÉÅá~ä=Ñáå~åÅáåÖ
íç=gm=jçêÖ~å=`Ü~ëÉ=íç=ÑìåÇ=_É~êÛë=äÉëë=äáèìáÇ=~ëëÉíëI
~ë=ïÉää=~ë=íÜÉ=éêçîáëáçå=çÑ=~=Ñ~Åáäáíó=~ääçïáåÖ=íÜÉ=cÉÇ
íç=äÉåÇ=ÇáêÉÅíäó=íç=ÄêçâÉê=ÇÉ~äÉêëI=çåÉ=ãáÖÜí=Ü~îÉ
~êÖìÉÇ=íÜ~í=íÜáë=ï~ë=áåÉîáí~ÄäÉK

qÜÉ=éçáåí=ÜÉêÉ=áë=íÜ~í=Ñáå~åÅá~ä=áååçî~íáçå=íÜ~í
~ÅÅÉäÉê~íÉÇ=ïáíÜ=íÜÉ=êÉéÉ~ä=çÑ=íÜÉ=dä~ëëJpíÉ~Ö~ää=^ÅíN

áå=NVVV=ÉåëìêÉÇ=íÜ~í=íÜÉ=êçäÉë=çÑ=ÅçããÉêÅá~ä=Ä~åâë
~åÇ=íÜÉ=ÄêçâÉê=ÇÉ~äÉêë=Ü~îÉ=ÄÉÅçãÉ=ÅäçëÉäó
áåíÉÖê~íÉÇK==tÜáäÉ=ÅçããÉêÅá~ä=Ä~åâë=~êÉ=çîÉêëÉÉå
Äó=íÜÉáê=êÉÖáçå~ä=cÉÇÉê~ä=oÉëÉêîÉ=_~åâ=ïÜáÅÜ=ëéÉÅáÑó
Å~éáí~ä=êÉèìáêÉãÉåíëI=íÜÉ=ÄêçâÉê=ÇÉ~äÉêëI=~ë=åçåJ
ÇÉéçëáí=í~âáåÖ=ÉåíáíáÉëI=~êÉ=çîÉêëÉÉå=Äó=íÜÉ=pÉÅìêáíáÉë
~åÇ=bñÅÜ~åÖÉ=`çããáëëáçå=ïÜáÅÜ=áå=áíë=êçäÉ=~ë=íÜÉ
éêçíÉÅíçê=çÑ=áåîÉëíçê=áåíÉêÉëíë=Ü~ë=ëÉÉãáåÖäó=äáííäÉ=íç
ë~ó=~Äçìí=íÜÉáê=Å~éáí~ä=~ÇÉèì~ÅóK

N qÜÉ=dä~ëëJpíÉ~Ö~ää=^Åí=ï~ë=éêçãìäÖ~íÉÇ=áå=NVPP=ÑçääçïáåÖ=~
ëÉêáÉë=çÑ=êìåë=çå=Ä~åâ=ÇÉéçëáíë=~åÇ=ã~åó=Ä~åâ=Ñ~áäìêÉëK==qçÖÉíÜÉê
ïáíÜ=~å=~ãÉåÇãÉåí=íç=éêçîáÇÉ=Ñçê=ÇÉéçëáí=áåëìê~åÅÉI=áí
ëÉÖêÉÖ~íÉÇ=íÜÉ=êçäÉë=çÑ=ÅçããÉêÅá~ä=Ä~åâë=Ñêçã=íÜçëÉ=çÑ
áåîÉëíãÉåí=Ä~åâë=ïáíÜ=íÜÉ=áåíÉåí=çÑ=éêçíÉÅíáåÖ=íÜÉ=ë~îáåÖë=çÑ
ÇÉéçëáíçêë=Ñêçã=ÉñÅÉëëáîÉ=äÉîÉê~ÖáåÖ=Äó=íÜÉ=Ä~åâëK



ïáíÜ=íÜÉ=ÅêÉ~íáçå=çÑ=íÜÉ=oÉëçäìíáçå=qêìëí
`çêéçê~íáçå=Eoq`FI=íç=éêçîáÇÉ=ÖçîÉêåãÉåí
ëéçåëçêÉÇ=ï~êÉÜçìëáåÖ=çÑ=~ëëÉíë=íç=ÉåëìêÉ=çêÇÉêäó
Çáëéçë~äK

fåíÉêÉëíáåÖäóI=~ëáÇÉ=Ñêçã=íÜÉ=áããÉÇá~íÉ=ÑìåâI=áí=áë
ÅäÉ~ê=íÜ~í=íÜÉ=áåíÉêîÉåíáçå=Äó=íÜÉ=`Éåíê~ä=Ä~åâI=~ë
íÜÉ=äÉåÇÉê=çÑ=ä~ëí=êÉëçêíI=Ü~ë=ÖÉåÉê~ääó=ÄêçìÖÜí
çêÇÉê=ïáíÜáå=~=êÉä~íáîÉäó=ëÜçêí=íáãÉ=ïáíÜ=åç=ÖêÉ~í
äçåÖJíÉêã=Åçëí=íç=íÜÉ=ÉñÅÜÉèìÉêI=íÜçìÖÜ=çÑíÉå=~í
íÜÉ=Åçëí=çÑ=ÉÅçåçãáÅ=Åçåíê~ÅíáçåOK

tÉ=~êÉ=ëíáää=ïÉää=ëÜçêí=çÑ=Ñìääó=ìåÇÉêëí~åÇáåÖ=íÜÉ
ÉñíÉåí=çÑ=íÜÉ=äáâÉäó=ïêáíÉJçÑÑëK==qÜáë=Ü~ë=ëíáää=íç=éä~ó
çìí=çå=~ÅÅçìåí=çÑ=íÜÉ=ÑÉÉÇÄ~Åâ=äççé=~ë=êÉÖ~êÇë
ÖêçïíÜI=ÉãéäçóãÉåíI=áåíÉêÉëí=ê~íÉë=~åÇ=ÜçìëáåÖ
~ÑÑçêÇ~ÄáäáíóK==tÜáäÉ=ã~âáåÖ=íÉêêáÑáÅ=ÜÉ~ÇäáåÉëI
ÅçããÉåí~êó=~Äçìí=ÉÅçåçãáÅ=ÖêçïíÜ=ëÜçìäÇ=åçí
Çáëíê~Åí=ìë=Ñêçã=íÜÉ=ã~áå=Ö~ãÉ=ïÜáÅÜ=áë=Åçãé~åó
É~êåáåÖëK==`äÉ~êäó=áåéìí=Åçëíë=~êÉ=Ñçê=íÜÉ=ãçãÉåí
êáëáåÖ=ëíÉÉéäó=~åÇ=áí=áë=çìê=îáÉï=íÜ~í=íÜÉ=ëèìÉÉòÉ=çå
ÅêÉÇáí=ïáää=íÉåÇ=íç=ÄÉ=ÉñéêÉëëÉÇ=áå=ëäáããÉê=éêçÑáí
ã~êÖáåë=ê~íÜÉê=íÜ~å=~å=áåÅáéáÉåí=êáëÉ=~åÇ
~ÅÅÉäÉê~íáçå çÑ=áåÑä~íáçåK==^ë=ïÉ=Ü~îÉ=ë~áÇ=ÄÉÑçêÉI
íÜÉ=ÉÑÑÉÅí=çÑ=çîÉêJäÉîÉê~ÖáåÖ=áë=íç=ÅêÉ~íÉ=~
ÇÉÑä~íáçå~êó=éìäëÉ=~ë=ÇÉÄí=áë=ëìÄëÉèìÉåíäó=êÉÇìÅÉÇK
få=íÜÉ=rp=Ñçê=Éñ~ãéäÉI=íÜÉ=áãé~Åí=çÑ=íÜÉ=êáëÉ=çÑ=íÜÉ
çáä=éêáÅÉ=Ü~ë=~äêÉ~Çó=ÄÉÉå=êÉÅçêÇÉÇ=áå=íÜÉ=`mfI
~ÅÅçìåíáåÖ=Ñçê=~=Ñìää=NKRB=çÑ=íÜÉ=áåÅêÉ~ëÉ=áå=íÜÉ=ä~ëí
óÉ~êK==bîÉå=íÜÉ=ïÉ~âåÉëë=çÑ=íÜÉ=rp=Ççää~ê=áë=ëíáää
Ä~êÉäó=ëÜçïáåÖ=ïáíÜ=áãéçêí=Åçëí=êáëÉë=ÄÉáåÖ
êÉä~íáîÉäó=ãáäÇI=EÄÉ~ê=áå=ãáåÇ=áãéçêíë=ÅçåëíáíìíÉ
~ééêçñáã~íÉäó=NSB=çÑ=dkmFK==qÜÉ=ëçÅá~äáë~íáçå çÑ
íÜÉ=êÉÅÉåí=ÉñÅÉëëÉëI=ïáíÜ=íÜÉ=ÉÑÑÉÅí=çÑ=ëéêÉ~ÇáåÖ=íÜÉ
ÄìêÇÉå=Äêç~Çäó=~åÇ=éìåáëÜáåÖ=ë~îÉêë=ïáíÜ=åÉÖ~íáîÉ
áåíÉêÉëí=ê~íÉë=EáÉK=ÄÉäçï=áåÑä~íáçåF=Å~åI=ÜçïÉîÉêI
ÅêÉ~íÉ=äçåÖÉêJíÉêã=áåÑä~íáçå~êó=éêÉëëìêÉëK

7mä~íáåìã=^ëëÉí=j~å~ÖÉãÉåí THE PLATINUM TRUST QUARTERLY REPORT

OUTLOOK

cçê=íÜÉ=íáãÉ=ÄÉáåÖ=íÜÉ=ÑÉ~ê=çÑ=~=Ççãáåç=ÉÑÑÉÅí=çÑ=~
ÇÉ~äÉêLÄêçâÉê=ãÉäíÇçïå=Ü~ë=ÄÉÉå=~îÉêíÉÇ=Äó=íÜÉ=cÉÇ
~åÇ=çíÜÉê=`Éåíê~ä=Ä~åâ=~ÅíáçåK==qÜÉêÉ=ïáää=Ñçääçï=~
éÉêáçÇ=çÑ=êÉíêÉåÅÜãÉåí=ïáíÜ=ÅçããÉêÅá~ä=~åÇ
áåîÉëíãÉåí=Ä~åâë=ëÉÉâáåÖ=ÑìêíÜÉê=Éèìáíó=íç=íçéJìé
~åÇ=éêçéJìé=íÜÉáê=ëçäîÉåÅóK==páãìäí~åÉçìëäó=ïÉ=Å~å
ÉñéÉÅí=ãìÅÜ=íáÖÜíÉê=ÅêÉÇáí=Åçåíêçäë=~åÇ=~ÅÅÉäÉê~íÉÇ
~ëëÉí=ë~äÉë=~åÇ=ÅäçëÉê=êÉÖìä~íçêó=ëÅêìíáåóK

s~äì~íáçåë=Ü~îÉ=ÅäÉ~êäó=Ñ~ääÉå=Çê~ã~íáÅ~ääó ~åÇ=çìê
áåíÉêéêÉí~íáçå=áë=íÜ~í=ã~êâÉí=é~êíáÅáé~åíë=~êÉ=~äêÉ~Çó
Ñ~ÅíçêáåÖ=áå=~=ëáÖåáÑáÅ~åí=Çêçé=áå=~ÖÖêÉÖ~íÉ=éêçÑáíëK
qÜÉ=ïçêäÇ=ã~êâÉíI=Éñ=íÜÉ=rpI=áë=éÉêÜ~éë=çå=~=éêáÅÉ
É~êåáåÖë=ê~íáç=çÑ=NN=íç=NO=íáãÉë=Ñçê=OMMUI=íÜÉ=äçïÉëí
ëáåÅÉ=NVUUK==eçïÉîÉêI=ÄêçâÉê=~å~äóëíë=~êÉ=ï~ó
ÄÉÜáåÇ=íÜÉ=êÉ~äáíó=ÅìêîÉ=ïÜÉå=íÜÉó=ÑçêÉÅ~ëí
~ÖÖêÉÖ~íÉ=É~êåáåÖë=ÖêçïíÜ=áå=äçï=ÇçìÄäÉ=ÇáÖáíë=Ñçê
íÜáë=óÉ~ê=~åÇ=åÉñíK==få=~=íóéáÅ~ä=ÖäçÄ~ä=É~êåáåÖë
ÅóÅäÉI=íÜÉ=éêçÑáí=Ççïåíìêå=ä~ëíë=Ñçê=OM=íç=OQ=ãçåíÜë
ïáíÜ=íÜÉ=ã~êâÉí=íÉåÇáåÖ=íç=~åíáÅáé~íÉ=íÜÉ=éÉ~â=Äó
NO=íç=NR=ãçåíÜëK==qÜÉ=é~ííÉêå=Ü~ë=ÄÉÉå=Ñçê=íÜÉ
ã~êâÉí=íç=íêçìÖÜ=~í=~êçìåÇ=íÜÉ=íáãÉ=ïÜÉå=éÉ~â
É~êåáåÖë=~êÉ=êÉéçêíÉÇ E~Äçìí=åçï\FI íç=êÉÅçîÉê=Ñçê
ëÉîÉê~ä=ãçåíÜë=~åÇ=íÜÉå=êÉíÉëí=äçï=çê=äçïÉê=ÖêçìåÇK
^ë=ïÉ=~ää=âåçïI=íÜÉ=ëíçÅâ=ã~êâÉí=áë=~å=~åíáÅáé~íçêó
ãÉÅÜ~åáëãI=áå=~=ëí~íÉ=çÑ=ëÉäÑJçêÖ~åáëÉÇ=ÅêáíáÅ~äáíóK
qÜÉ=éêçÄäÉã=ïÉ=~ää=Ñ~ÅÉ=áë=Üçï=ãìÅÜ=áë=~äêÉ~Çó
Ñ~ÅíçêÉÇ=áåíç=íçÇ~óÛë=éêáÅÉë>

O= qÜÉ=ë~ãÉ=~ééêç~ÅÜ=ï~ë=~ÇçéíÉÇ=áå=íÜÉ=pïÉÇáëÜ=Ä~åâáåÖ=Åêáëáë
çÑ=NVVO=~åÇ=íÜÉ=åçãáå~ä=Åçëí=íç=íÜÉ=ÖçîÉêåãÉåí=Ñçê=ëìééçêíáåÖ
íÜÉ=Ä~åâë=ï~ë=éìí=~í=~Äçìí=PKSB=çÑ=dam=ÄÉÑçêÉ=ëçãÉ=êÉÅçîÉêáÉë
Ñêçã=~ëëÉí=ë~äÉëK==qÜÉ=ÉÅçåçãó=Åçåíê~ÅíÉÇ=Äó=SB=ÄÉíïÉÉå=NVVNJ
VPI=ÉîÉå=ïáíÜ=ÖçîÉêåãÉåí=ÑáëÅ~ä=ëíáãìä~íáçå=~ãçìåíáåÖ=íç=UB=çÑ
damK==eçìëáåÖ=éêáÅÉë=ïÉêÉ=Éëíáã~íÉÇ=íç=Ü~îÉ=Ñ~ääÉå=Äó=ORB=~åÇ
ÅçããÉêÅá~ä=éêçéÉêíó=Äó=ãçêÉK



VALUE OF $10,000 INVESTED SINCE INCEPTION 
31 JANUARY 2005 TO 31 MARCH 2008

Source:  Platinum and MSCI.  Refer to Note 2, page 32.

DDIISSPPOOSSIITTIIOONN OOFF AASSSSEETTSS

REGION MAR 2008 DEC 2007

NORTH AMERICA 31% 29%

ASIA AND OTHER 28% 28%

JAPAN 20% 21%

EUROPE 12% 12%

AUSTRALIA 1% 2%
CASH 8% 8%

Source: Platinum and MSCI

Jacob Mitchell
Portfolio Manager 

PLATINUM 
UNHEDGED 
FUND

PORTFOLIO POSITION

pçãÉ=çÑ=íÜÉ=íÜÉãÉëLä~êÖÉ=éçëáíáçåë=Åçåí~áåÉÇ=áå=íÜÉ=ÅìêêÉåí=éçêíÑçäáç
áåÅäìÇÉ=Eéçëáíáçå=áå=éêáçê=èì~êíÉêFW

J=NSB=ENPBF=^ëá~=ÉñJg~é~åLeçåÖ=hçåÖI=ä~êÖÉëí=ÉñéçëìêÉ=qÜ~áä~åÇI=~
âÉó=åÉÖäÉÅíÉÇ=^ëá~å=ã~êâÉíI=ÑçääçïÉÇ=Äó=hçêÉ~I=q~áï~å=~åÇ=j~ä~óëá~K

J=NQB=ENOBF=qÉÅÜåçäçÖóI=eÉ~äíÜ=`~êÉ=~åÇ=çíÜÉê=çåÅÉ=éêçìÇ=ÖêçïíÜÒ
ëíçÅâëK

J=NOB=ENOBF=mìäé=~åÇ=m~éÉêI=âÉó=åÉÖäÉÅíÉÇ=é~êí=çÑ=íÜÉ=ÅçããçÇáíáÉë
ÅçãéäÉñK

J=NNB=ENMBF=g~é~åÉëÉ=ÇçãÉëíáÅ=EÉÖK=éêçéÉêíóI=ÅçåëíêìÅíáçåI=ÉíÅFX=~ÑíÉê
~=NQ=óÉ~ê=ÄÉ~ê=ã~êâÉíI=íÜÉ=g~é~åÉëÉ=éêçéÉêíó=ã~êâÉí=áë=ëÜçïáåÖ=ëçãÉ
ëáÖåë=çÑ=äáÑÉK

J=NMB=ENOBF=båÉêÖóI=^ÖêáÅìäíìêÉ=~åÇ=dêÉÉåÒ=qÉÅÜåçäçÖó=Ó=~=äçåÖ
Çìê~íáçå=íÜÉãÉK

J=UB=EUBF=däçÄ~ä=áåÑê~ëíêìÅíìêÉLÉåÉêÖó=Å~éÉñ=êÉä~íÉÇ=Ó=ÅçãÄáå~íáçå=çÑ
íÜÉ=_of`ë=E_ê~òáäI=oìëëá~I=fåÇá~=~åÇ=`Üáå~F=ÉãÉêÖáåÖ=êÉèìáêÉãÉåíë
~åÇ=íÜÉ=åÉÉÇ=íç=êÉåÉïÒ=âÉó=é~êíë=çÑ=tÉëíÉêå=éìÄäáÅ=áåÑê~ëíêìÅíìêÉK

J=TB=EUBF=eçåÖ=hçåÖ=äáëíáåÖëI=ä~êÖÉäó=`Üáå~=Åçåëìãéíáçå=ÉñéçëìêÉë
EÉÖK=éêçéÉêíó=~åÇ=êÉí~áäFK

J=TB=ETBF=dçäÇI=~=ä~ÖÖ~êÇ=ãÉí~äI=áåÑä~íáçå=~åÇ=rp=Ççää~ê=ÜÉÇÖÉK

J=RB=ESBF=bìêçéÉ~å=~ÇîÉêíáëáåÖ=ëéÉåÇ=êÉÅçîÉêó=~åÇ=çíÜÉê=ÇçãÉëíáÅ
ÉñéçëìêÉëK
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Platinum Unhedged Fund

MSCI All Country World Index

$8,000

$11,000

$14,000

$17,000

2005 2006 2007 2008



fmla=ãÉãçêóF=~åÇ=ao^j=EíÜáåâ=m`=ãÉãçêóF=~êÉ~
Ó=ÄçíÜ=ëìÑÑÉêáåÖ=Ñêçã=çîÉêJÅ~é~ÅáíóI=~åÇ
ÅçåëÉèìÉåíäóI=äçï=ëÉääáåÖ=éêáÅÉë=~åÇ=éêçÑáí=å~ÇáêK
j~åó=áåîÉëíçêë=êÉã~áå=ëç=ëÅ~êêÉÇ=Äó=íÜÉ=ëÉîÉêÉ
OMMMJMP=ëÉääJçÑÑ=áå=íÉÅÜåçäçÖó=ëíçÅâëI=íÜ~í
î~äì~íáçåë=Ü~îÉ=åçï=ÇÉJê~íÉÇ=íçI=áå=ëçãÉ=Å~ëÉëI
ÇáëÅçìåí=íç=Äççâ=î~äìÉ=EïáíÜçìí=ÇÉÄíFK==fåîÉëíçêë
ïçìäÇ=ëÉÉã=íç=éêÉÑÉê=íç=çïå=íÜÉ=ÅÉêí~áåíó=çÑ=íÜÉ
åÉï=íÉÅÜ=áÉK=ëíÉÉä=~åÇ=áêçå=çêÉI=~í=ëáÖåáÑáÅ~åí
éêÉãáìãë=íç=ÜáëíçêáÅ~ä=Äççâ=î~äìÉ=ãìäíáéäÉëI=~ë
íÜÉëÉ=ëíçÅâë=~éé~êÉåíäó=ïáää=êÉã~áå=áãéÉêîáçìë=íç
ÇÉÅäáåáåÖ=êÉ~ä=ïçêäÇ=ÇÉã~åÇ=Ó=íáãÉ=ïáää=íÉääK

tÉ=~êÉ=åçí=ÜÉêÉ=íç=ÇÉÑÉåÇ=íÜÉ=~Åíáçåë=çÑ=íÜÉ=ãÉãçêó
ÅÜáé=Åçãé~åáÉë=~ë=íÜÉáê=çïå=ä~Åâ=çÑ=Å~éáí~ä
ÇáëÅáéäáåÉ=áë=~=ä~êÖÉ=ÅçåíêáÄìíçê=íç=íÜÉ=ÅìêêÉåí
ÇçïåíìêåK==eçïÉîÉêI=ïÉ=íÜáåâ=íÜÉ=ã~êâÉí=áë=ãáëëáåÖ
~=åìãÄÉê=çÑ=ÅÜ~åÖÉë=íÜ~í=ã~ó=äÉ~Ç=íç=~=Ñ~ëíÉê=íÜ~å
ÉñéÉÅíÉÇ=êÉÅçîÉêó=áå=éêçëéÉÅíëW

J qÜÉ=ê~éáÇäó=ÖêçïáåÖ=_of`p=ÉÅçåçãáÉë=~êÉ=åçï
ã~àçê=ÅçåëìãÉêë=çÑ=åçí=çåäó=ëíÉÉäI=Äìí=~äëç
íÉÅÜåçäçÖóI=Ñçê=Éñ~ãéäÉI=áå=OMMMI=çåäó=PQB=çÑ=m`ë
ïÉêÉ=ëçäÇ=íç=íÜÉ=ÜáÖÜ=ÖêçïíÜ=ÇÉîÉäçéáåÖÒ=ïçêäÇ=Ó
íÜáë=Ü~ë=åçï=Öêçïå=íç=QQBX=ëáãáä~êäó=çåäó=QTB=çÑ
ãçÄáäÉ=éÜçåÉëI=åçï=SNBK==få=ëìãã~êóI=íÜÉ
éêçÄäÉã~íáÅ=tÉëíÉêåÒ=ÅçåëìãÉê=áë=ÄÉÅçãáåÖ=äÉëë
áãéçêí~åí=íç=~ÖÖêÉÖ~íÉ=ÇÉã~åÇK

J qÜÉ=~ééäáÅ~íáçåë=Ñçê=k^ka=~åÇ=ao^j=ãÉãçêó
~êÉ=ëíÉ~Çáäó=áåÅêÉ~ëáåÖ=áÉK=k^ka=ï~ë=çåÅÉ=~=åáÅÜÉ
jmP=éä~óÉê=éêçÇìÅíI=áíÛë=åçï=~=îá~ÄäÉ=ÅçåíÉåÇÉê=Ñçê
íÜÉ=êÉéä~ÅÉãÉåí=çÑ=m`=Ü~êÇ=ÇêáîÉëI=~å=~ééäáÅ~íáçå
íÜ~í=ïçìäÇ=êÉëìäí=áå=~=ã~àçê=ëíÉé=ÅÜ~åÖÉ=áå=ÇÉã~åÇX
ÅçåîÉêëÉäó=ao^j=áë=åç=äçåÖÉê=~=m`=çåäó
~ééäáÅ~íáçåI=ÄÉÅçãáåÖ=ìÄáèìáíçìë=íç=ãçëí=ÜáÖÜ=ÉåÇ
ÅçåëìãÉê=ÉäÉÅíêçåáÅ=ÇÉîáÅÉëK

J qÜÉ=åÉï=jáÅêçëçÑí=sáëí~=çéÉê~íáåÖ=ëóëíÉã=áë
ao^j=ÜìåÖêóÒK

J qÜÉ=ÅìêêÉåí=ÑêÉÉòáåÖÒ=çÑ=íÜÉ=ÅêÉÇáí=ã~êâÉíë=ïáää
êÉÇìÅÉ=íÜÉ=~Äáäáíó=çÑ=ã~êÖáå~ä=ëÉãáÅçåÇìÅíçê
éêçÇìÅÉêë=íç=ëí~ó=áå=ÄìëáåÉëë=~åÇ=ïÉ=Ü~îÉ
ÅçåÅÉåíê~íÉÇ=çìê=áåîÉëíãÉåí=áå=êÉä~íáîÉäó=ïÉääJ
Å~éáí~äáëÉÇ=äçï=Åçëí=éêçÇìÅÉêëK

tÉ=êÉ~äáëÉ=íÜÉêÉ=áë=êáëâ=íç=íÜáë=ëíçêóK==tÉ=~êÉ=çåäó
ã~âáåÖ=íÜÉëÉ=ÄÉíë=ÄÉÅ~ìëÉ=ïÉ=íÜáåâ=íÜÉ=î~äì~íáçåë
ãçêÉ=íÜ~å=ÇáëÅçìåí=ïÜ~í=ïÉ=ÉñéÉÅí=íç=ÄÉ=~=ÇáÑÑáÅìäí
ÉåîáêçåãÉåíK

PERFORMANCE AND CHANGES TO
THE PORTFOLIO

lîÉê=íÜÉ=é~ëí=NO=ãçåíÜë=íÜÉ=cìåÇ=ÑÉää=SKQBI
çìíéÉêÑçêãáåÖ=íÜÉ=jp`f=^ää=`çìåíêáÉë=tçêäÇ=fåÇÉñ
E^AF=ÄÉåÅÜã~êâ=Äó=SKNB=~åÇ=çîÉê=íÜÉ=é~ëí=èì~êíÉê
íÜÉ=cìåÇ=ÑÉää=VKTBI=çìíéÉêÑçêãáåÖ=íÜÉ=ÄÉåÅÜã~êâ
Äó=PBK==qÜÉ=éçëáíáçåë=íÜ~í=Åçëí=íÜÉ=cìåÇ=íÜÉ=ãçëí
ÇìêáåÖ=íÜÉ=èì~êíÉê=ïÉêÉ=çìê=eçåÖ=hçåÖ=äáëíáåÖë=~åÇ
éìäé=~åÇ=é~éÉêK==qÜÉ=âÉó=ÅçåíêáÄìíçêë=íç=íÜÉ
çìíéÉêÑçêã~åÅÉ=ïÉêÉ=çìê=qÜ~áI=q~áï~åÉëÉI=ÖçäÇ=~åÇ
ÖêÉÉåÒJíÉÅÜåçäçÖó=ÜçäÇáåÖëK==qïç=çÑ=çìê=ÜçäÇáåÖë
ïÉêÉ=ëìÄàÉÅí=íç=í~âÉçîÉê=ÄáÇëK==lîÉê=íÜÉ=èì~êíÉê=ïÉ
éêçÖêÉëëáîÉäó=ëçäÇ=ëçãÉ=çÑ=íÜÉëÉ=ïáååÉêë=~åÇ
êÉÅóÅäÉÇ=íÜÉ=éêçÅÉÉÇë=áåíç=ìåÇÉêéÉêÑçêãáåÖ=~êÉ~ë
íÜ~í=êÉã~áå=~ííê~ÅíáîÉI=~åÇ=áå=çìê=çéáåáçåI=íáãÉäóK

qÜÉëÉ=íáãÉë=~êÉ=ÅäÉ~êäó=áåíÉêÉëíáåÖ=Ñçê=äçåÖÒ=çåäó
Éèìáíó=áåîÉëíçêëK==tÉ=ïáää=ÅçåíáåìÉ=íç=~ííÉãéí=íç
éêçíÉÅí=áåîÉëíçêëÛ=Å~éáí~ä=Äó=êÉã~áåáåÖ=êÉä~íáîÉäó
ÇÉÑÉåëáîÉ=áå=çìê=éçëáíáçåáåÖ=áÉK=EïÉáÖÜíáåÖ=áå=ÖçäÇI
~åÇ=ëçãÉ=çÑ=íÜÉ=ìåäçîÉÇ=^ëá~å=ã~êâÉíëFI=~í=íÜÉ
ë~ãÉ=íáãÉ=í~âáåÖ=~Çî~åí~ÖÉ=çÑ=ÉñíêÉãÉ=ãçîÉë=áå
ëíçÅâë=áÉK=ÄìóáåÖ=ëÉäÉÅí=éçëáíáçåë=áå=ÉñíêÉãÉäó
çîÉêëçäÇ=^ëá~å=Ñáå~åÅá~äI=g~é~åÉëÉ=éêçéÉêíó=~åÇ
^ãÉêáÅ~å=ao^jLk^ka=éêçÇìÅÉêëK

COMMENTARY

páåÅÉ=íÜÉ=áå~ìÖìê~ä=råÜÉÇÖÉÇ=cìåÇ=èì~êíÉêäóI=ïÜáÅÜ
Éñéä~áåÉÇ=Üçï=íÜÉ=cìåÇ=ã~åÇ~íÉ=ÇáÑÑÉêë=Ñêçã=íÜÉ
fåíÉêå~íáçå~ä=cìåÇI=íÜÉ=ëìÅÅÉÉÇáåÖ=èì~êíÉêäó=êÉéçêíë
Ü~îÉ=ÇÉí~áäÉÇ=íÜÉ=Ä~ëáÅ=ê~íáçå~äÉ=ÄÉÜáåÇ=~=ã~àçê
ÜçäÇáåÖ=çÑ=íÜÉ=cìåÇK==cçê=Éñ~ãéäÉI=gìåÉ=OMMT=ÇÉ~äí
ïáíÜ=íÜÉ=ÖêÉÉåÒ=íÉÅÜ=íÜÉãÉX=pÉéíÉãÄÉê=OMMTI=íÜÉ
ê~íáçå~äÉ=Ñçê=íÜÉ=éìäé=~åÇ=é~éÉê=ÜçäÇáåÖëX=~åÇ
aÉÅÉãÄÉê=OMMTI=íÜÉ=ê~íáçå~äÉ=Ñçê=çìê=ÖêçïáåÖ
áåíÉêÉëí=áå=g~é~åÉëÉ=éêçéÉêíó=ëíçÅâëK

qÜÉ=íÜÉãÉ=Ñçê=íÜáë=èì~êíÉêäó=áë=íÉÅÜåçäçÖóK==qÜÉ
råÜÉÇÖÉÇ=cìåÇ=Ü~ë=~=ÜáÖÜ=ïÉáÖÜíáåÖ=áå=íÉÅÜåçäçÖó
ëíçÅâëI=~åÇ=ëéÉÅáÑáÅ~ääó=ëÉãáJÅçåÇìÅíçê=ã~âÉêë=~åÇ
ÉèìáéãÉåí=ëìééäáÉêëI=ïÜáÅÜ=ÖáîÉå=íÜÉ=çÄîáçìë
ÉñéçëìêÉ=íç=íÜÉ=ÇáëíêÉëëÉÇ=ïÉëíÉêåÒ=ÅçåëìãÉêI=ã~ó
ÄÉ=ÅçåëáÇÉêÉÇ=~=í~Ç=~ÖÖêÉëëáîÉK==tÉ=Ü~îÉ
ÅçåÅÉåíê~íÉÇ=çìê=éçëáíáçåë=áå=íÜÉ=k^ka=EíÜáåâ
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DISPOSITION OF ASSETS

REGION MAR 2008 DEC 2007

CHINA (LISTED EX PRC) 18% 19%

HONG KONG 8% 8%

CHINA (LISTED PRC) 1% 2%

TAIWAN 8% 6%

GREATER CHINA TOTAL 35% 35%

INDIA 8% 11%

KOREA 12% 12%

THAILAND 10% 8%

MALAYSIA 5% 5%

INDONESIA 3% 3%

SINGAPORE 4% 2%

PHILIPPINES 1% 1%

CASH 22% 23%

SHORTS 1% 3%

Source: Platinum 

VALUE OF $10,000 INVESTED SINCE INCEPTION 
3 MARCH 2003 TO 31 MARCH 2008

Source:  Platinum and MSCI.  Refer to Note 2, page 32.

PERFORMANCE (compound pa, to 31 March 2008)

QUARTER 1 YR 3 YRS 5 YRS SINCE INCEPTION

PLATINUM ASIA FUND -12% 12% 21%     28% 28%

MSCI AC ASIA EX JP INDEX -18%           5%         18%     19%               18%

Source: Platinum and Factset.  Refer to Note 1, page 32.
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Andrew Clifford
Portfolio Manager

PLATINUM 
ASIA
FUND

PERFORMANCE

qÜÉ=^ëá~å=ã~êâÉíë=ëìÑÑÉêÉÇ=~=ëáÖåáÑáÅ~åí=ëÉíÄ~Åâ=ÇìêáåÖ=íÜÉ=èì~êíÉê=~ë
~=êÉëìäí=çÑ=íÜÉ=çåÖçáåÖ=íìêãçáä=áå=ÖäçÄ~ä=ÅêÉÇáí=ã~êâÉíëK==fåÅêÉ~ëáåÖ
áåÑä~íáçå=~Åêçëë=íÜÉ=êÉÖáçå=Ö~îÉ=ÑìêíÜÉê=Å~ìëÉ=Ñçê=ÅçåÅÉêåK==qÜÉ
~ééêÉÅá~íáçå=çÑ=íÜÉ=^ìëíê~äá~å=Ççää~ê=~Ö~áåëí=êÉÖáçå~ä=ÅìêêÉåÅáÉë=çÑ
~ééêçñáã~íÉäó=PB=ï~ë=~å=~ÇÇáíáçå~ä=ïÉáÖÜí=çå=êÉíìêåëK==qÜÉ=ïÉ~âÉëí
ã~êâÉíë=áåÅäìÇÉÇ=fåÇá~=EÇçïå=OOBFI=ïÜáÅÜ=Ü~Ç=éêÉîáçìëäó=ÜÉäÇJìé
ïÉää=ÇìêáåÖ=íÜÉ=aÉÅÉãÄÉê=èì~êíÉê=~åÇ=`Üáå~=ëíçÅâë=EpÜ~åÖÜ~á=äáëíÉÇ=^
ëÜ~êÉë=Ççïå=PQB=~åÇ=eçåÖ=hçåÖ=iáëíÉÇ=e=ëÜ~êÉë=Ççïå=ORBFK
^åçíÜÉê=ÜáÖÜJÑäóáåÖ=ã~êâÉí=çÑ=íÜÉ=ä~ëí=íïç=óÉ~êëI=sáÉíå~ãI=ï~ë=Ççïå
QQBK==qÜÉ=ÄÉííÉê=éÉêÑçêãáåÖ=ã~êâÉíë=ïÉêÉ=ÑçìåÇ=~ãçåÖëí=íÜÉ=äÉ~ëí
Ñ~îçìêÉÇ=çÑ=íÜÉ=ä~ëí=íïç=óÉ~êëX=q~áï~å=Eìé=NBF=ïÜáÅÜ=êÉëéçåÇÉÇ=ïÉää
íç=~=ÅÜ~åÖÉ=áå=ÖçîÉêåãÉåí=~í=êÉÅÉåí=ÉäÉÅíáçåëI=~åÇ=qÜ~áä~åÇ=EÇçïå
RBF=ïÜÉêÉ=ÅçåëìãÉê=~åÇ=ÄìëáåÉëë=ÅçåÑáÇÉåÅÉ=~êÉ=áãéêçîáåÖ=éçëí=íÜÉ
ÉäÉÅíáçå=~í=íÜÉ=ÉåÇ=çÑ=ä~ëí=óÉ~êK==qÜÉ=cìåÇÛë=çìíéÉêÑçêã~åÅÉ=çÑ=íÜÉ
áåÇÉñ=Å~å=ÄÉ=~ííêáÄìíÉÇ=íç=ëáÖåáÑáÅ~åí=Å~ëÜ=ÜçäÇáåÖë=~ë=ïÉää=~ë=ÖççÇ
éÉêÑçêã~åÅÉ=Ñêçã=áåîÉëíãÉåíë=áå=íÜÉ=q~áï~åÉëÉ=~åÇ=qÜ~á=ëíçÅâëK

Platinum Asia Fund

MSCI All Country Asia ex Japan Index

$0

$10,000

$20,000

$30,000

$40,000

2003 2004 2005 2006 2007 2008



11mä~íáåìã=^ëëÉí=j~å~ÖÉãÉåí THE PLATINUM TRUST QUARTERLY REPORT 11mä~íáåìã=^ëëÉí=j~å~ÖÉãÉåí THE PLATINUM TRUST QUARTERLY REPORT

CHANGES TO THE PORTFOLIO

aìêáåÖ=íÜÉ=É~êäó=ïÉÉâë=çÑ=íÜÉ=èì~êíÉêI=Å~ëÜ=ï~ë
ê~áëÉÇ=Ñêçã=íÜÉ=ë~äÉ=çÑ=ëíêçåÖäó=éÉêÑçêãáåÖ=ëíçÅâë
ëìÅÜ=~ë=`Üáå~=kÉíÅçã=EíÉäÉÅçããìåáÅ~íáçåëFI=dçãÉ
bäÉÅíêáÅ~ä=Emo`=ÉäÉÅíêçåáÅë=êÉí~áäÉêFI=~åÇ=eì~âì
`çåëíêìÅíáçå=Eq~áï~åÉëÉ=éêçéÉêíó=ÇÉîÉäçéÉêFK==kÉï
ÜçäÇáåÖë=~ÅèìáêÉÇ=ÇìêáåÖ=íÜÉ=éÉêáçÇ=áåÅäìÇÉÇ=^ó~ä~
i~åÇI=íÜÉ=äÉ~ÇáåÖ=éêçéÉêíó=Åçãé~åó=áå=íÜÉ
mÜáäáééáåÉëK==mêçéÉêíó=ëíçÅâë=Ü~îÉ=ÖÉåÉê~ääó=ÄÉÉå
ëçäÇJçÑÑ=áå=íÜáë=ã~êâÉí=çîÉê=ÑÉ~êë=íÜ~í=êÉãáíí~åÅÉë
Ñêçã=çîÉêëÉ~ë=mÜáäáééáåç=ïçêâÉêë=ïçìäÇ=Ñ~ää=~ë
ìåÉãéäçóãÉåí=êáëÉë=áå=íÜÉ=ÇÉîÉäçéÉÇ=ÉÅçåçãáÉëI
~ääçïáåÖ=ìë=íç=~ÅèìáêÉ=íÜáë=ÜáÖÜ=èì~äáíó=Åçãé~åó=~í
~=ëìÄëí~åíá~ä=ÇáëÅçìåí=íç=åÉí=~ëëÉí=î~äìÉK==tÉ=íççâ
~Çî~åí~ÖÉ=çÑ=äçïÉê=éêáÅÉë=íç=~ÇÇ=íç=íÜÉ=cìåÇÛë
ÜçäÇáåÖë=áå=_~åâ=çÑ=`Üáå~I=g~êÇáåÉ=j~íÜÉëçå
EêÉÖáçå~ä=áåîÉëíãÉåí=Åçãé~åóFI==páåçm~Å=cáå~åÅá~ä
Eq~áï~åÉëÉ=_~åâFI=~åÇ=h~åÖïçå=i~åÇ=EhçêÉ~å
Å~ëáåçFK

COMMENTARY

låÉ=çÑ=íÜÉ=áëëìÉë=ïÉ=ÜáÖÜäáÖÜíÉÇ=áå=çìê=ä~ëí
èì~êíÉêäó=êÉéçêí=ï~ë=íÜÉ=ê~éáÇ=áåÅêÉ~ëÉ=çÑ=áåÑä~íáçå
áå=`Üáå~I=é~êíáÅìä~êäó=áå=ÑççÇK==pìÄëÉèìÉåíäó=íÜÉ
ëáíì~íáçå=Ü~ë=ÇÉíÉêáçê~íÉÇ=ÑìêíÜÉê=ïáíÜ=ÑççÇ=áåÑä~íáçå
áå=`Üáå~=åçï=êìååáåÖ=~í=çîÉê=OPB=é~K==fåÇÉÉÇ=~ë
Å~å=ÄÉ=ëÉÉå=Ñêçã=íÜÉ=í~ÄäÉI=ê~éáÇ=ÉëÅ~ä~íáçå=áå=ÑççÇ
éêáÅÉë=Ü~ë=ÄÉÅçãÉ=~å=áëëìÉ=Ñçê=ã~åó=çÑ=íÜÉ
ÉÅçåçãáÉë=~Åêçëë=íÜÉ=êÉÖáçåK

eáÖÜÉê=ÖäçÄ~ä=éêáÅÉë=Ñçê=é~äã=çáäI=ëçóÄÉ~åëI=ÅçêåI
~åÇ=ïÜÉ~í=~êÉ=ÄÉÜáåÇ=íÜáë=ÄìêÖÉçåáåÖ=ÑççÇ=áåÑä~íáçåI
~åÇ=ïÜáäÉ=íÜÉëÉ=éêáÅÉë=ãáÖÜí=ÄÉ=îçä~íáäÉ=óÉ~êJíçJóÉ~êI
~ë=ïÉ=ÅçããÉåíÉÇ=áå=çìê=ä~ëí=êÉéçêíI=íÜÉêÉ=~êÉ=ëáÖåë
íÜ~í=íÜÉ=ÖäçÄ~ä=ëìééäóÓÇÉã~åÇ=Ä~ä~åÅÉ=áë=ÄÉÅçãáåÖ
íáÖÜíÉê=~åÇ=íÜÉ=áëëìÉ=ïáää=åçí=êÉÅÉÇÉ=~ë=É~ëáäó=~ë
ÉñéÉÅíÉÇK==kçí=êÉÑäÉÅíÉÇ=áå=íÜÉëÉ=åìãÄÉêë=~êÉ=ÜáÖÜÉê
ÖäçÄ~ä=êáÅÉ=éêáÅÉë=ïÜáÅÜ=Ü~îÉ=àìãéÉÇ=çîÉê=NMMB=íÜáë
èì~êíÉêK==jçëí=ÅçìåíêáÉë=~êÉ=ëÉäÑJëìÑÑáÅáÉåí=áå=êáÅÉI
ïáíÜ=íÜÉ=åçí~ÄäÉ=ÉñÅÉéíáçå=ÄÉáåÖ=íÜÉ=mÜáäáééáåÉëI
~åÇ=íÉåÇ=íç=Ü~îÉ=ÅäçëÉÇ=çê=êÉÖìä~íÉÇ=äçÅ~ä=ã~êâÉíëI
íÜìë=íÜÉëÉ=éêáÅÉ=áåÅêÉ~ëÉë=Ü~îÉ=åçí=ÄÉÉå=ÉñéÉêáÉåÅÉÇ
Äó=^ëá~å=ÅçåëìãÉêëK==kÉîÉêíÜÉäÉëë=áí=ïáää=ÄÉ=~

ÅçåÅÉêå=íç=êÉÖáçå~ä=ÖçîÉêåãÉåíë=íÜ~í=íÜÉ=ã~êâÉí=áå
íÜáë=áãéçêí~åí=ëí~éäÉ=áë=áå=ëìÅÜ=íáÖÜí=ëìééäóK

dáîÉå=íÜÉ=ÜáÖÜ=éÉêÅÉåí~ÖÉ=íÜ~í=ÑççÇ=~ÅÅçìåíë=Ñçê=áå
íÜÉ=ÜçìëÉÜçäÇ=ÄìÇÖÉíI=ÑççÇ=éêáÅÉë=êÉã~áå=~=ÜáÖÜäó
ëÉåëáíáîÉ=éçäáíáÅ~ä=áëëìÉK==qÜÉ=êÉëéçåëÉ=íç=áåÑä~íáçå=áå
`Üáå~=Ü~ë=ÄÉÉå=ÑìêíÜÉê=áåíÉêÉëí=ê~íÉ=ÜáâÉë=~åÇ
áåÅêÉ~ëÉë=áå=êÉëÉêîÉ=êÉèìáêÉãÉåíë=Ñçê=íÜÉ=Ä~åâáåÖ
ëóëíÉãK==eçïÉîÉêI=~ë=ïÉ=Ü~îÉ=åçíÉÇ=ÄÉÑçêÉI=íÜáë=áëåÛí
íÜÉ=ãçëí=ÉÑÑÉÅíáîÉ=éçäáÅó=~ë=áí=ëáãéäó=~ííê~Åíë=ãçêÉ
äáèìáÇáíó=áåíç=íÜÉ=ëóëíÉã=~ë=~=êÉëìäí=çÑ=íÜÉ=ã~å~ÖÉÇ
ÉñÅÜ~åÖÉ=ê~íÉI=êÉëìäíáåÖ=áå=ÑìêíÜÉê=ÖÉåÉê~ä
áåÑä~íáçå~êó=éêÉëëìêÉëK==^åÇ=çÑ=ÅçìêëÉ=íÜÉ=ëìééäó
~åÇ=ÇÉã~åÇ=Ñçê=ÑççÇ=áë=êÉä~íáîÉäó=áåëÉåëáíáîÉ=íç

FOOD PRICE INFLATION ACROSS ASIA (% YEAR ON YEAR)

COUNTRY DEC 2006 DEC 2007 FEB 2008

CHINA 6.3 16.7 23.3

HONG KONG 2.6 7.6 12.6

INDIA 9.7 6.2 N/A

INDONESIA 12.9 11.3 13.6

KOREA 1.5 3.1 1.4

MALAYSIA 3.0 4.2 4.4

PHILIPPINES 4.7 5.0 7.0

SINGAPORE 1.7 5.5 6.7

TAIWAN -1.3 7.5 9.8

THAILAND 6.0 2.8 7.8

VIETNAM 14.1 15.4 30.1

Source: CLSA

Palm Oil Price (1995-2008)

Malaysian Ringgit

Source:  Factset
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î~êá~ÄäÉë=ëìÅÜ=~ë=áåíÉêÉëí=ê~íÉëK==pç=äçåÖ=~ë=ÅÉåíê~ä
Ä~åâ=ÅçìåíêáÉë=~Åêçëë=íÜÉ=êÉÖáçå=ã~å~ÖÉ=íÜÉáê
ÅìêêÉåÅáÉë=ïáíÜ=~å=ÉóÉ=çå=íÜÉ=ìåÇÉêî~äìÉÇ=`ÜáåÉëÉ
vì~åI=íÜÉó=ïáää=ëíêìÖÖäÉ=íç=Åçåíêçä=áåÑä~íáçåK= fÑ=íÜÉëÉ
áåÑä~íáçå~êó=éêÉëëìêÉë=éÉêëáëí=Ñçê=ãìÅÜ=äçåÖÉê=íÜÉ
ÄìääáëÜ=ëíçêó=Ñçê=Åçåëìãéíáçå=áå=íÜÉ=êÉÖáçå=ïáää=ÅçãÉ
ìåÇÉê=íÜêÉ~í=~ë=ÜçìëÉÜçäÇ=ÄìÇÖÉíë=~êÉ=ëèìÉÉòÉÇK

låÉ=çìíÅçãÉ=íÜ~í=ïçìäÇ=ëáÖåáÑáÅ~åíäó=áãéêçîÉ=íÜÉ
áåÑä~íáçå~êó=çìíäççâ=ïçìäÇ=ÄÉ=áÑ=`Üáå~=ïÉêÉ=íç=~ääçï
íÜÉ=vì~å=íç=~ééêÉÅá~íÉ=ãçêÉ=ê~éáÇäóK==fåÇÉÉÇ=íÜÉ
vì~åÛë=ê~íÉ=çÑ=~ééêÉÅá~íáçå=Ü~ë=ÅçåíáåìÉÇ=íç
~ÅÅÉäÉê~íÉ=áå=êÉÅÉåí=ãçåíÜë=~åÇ=åçï=ëí~åÇë=NUB
ÜáÖÜÉê=îÉêëìë=íÜÉ=rp=Ççää~ê=íÜ~å=ïÜÉå=íÜÉ=m_l`
áåíêçÇìÅÉÇ=íÜÉ=ÑäÉñáÄäÉ=ÉñÅÜ~åÖÉ=ê~íÉ=ãÉÅÜ~åáëã
íïç=~åÇ=~=Ü~äÑ=óÉ~êë=~ÖçK==eçïÉîÉêI=ÖáîÉå=íÜÉ
ÇÉéêÉÅá~íáçå=çÑ=íÜÉ=rp=Ççää~ê=~Ö~áåëí=ã~àçê
ÅìêêÉåÅáÉëI=íÜÉ=ãçîÉ=áå=íÜÉ=vì~å=Ü~ë=ÇçåÉ=äáííäÉ=íç
ÅçêêÉÅí=áíë=ëáÖåáÑáÅ~åí=ìåÇÉêî~äì~íáçåK

få=êÉÅÉåí=ãçåíÜëI=éçäáíáÅë=Ü~îÉ=ÄÉÉå=éä~óáåÖ=~å
áåíÉêÉëíáåÖ=êçäÉ=áå=êÉÖáçå~ä=ã~êâÉíëK==qÜÉ=q~áï~åÉëÉ
äÉÖáëä~íáîÉ=ÉäÉÅíáçåë=áå=g~åì~êó=~åÇ=éêÉëáÇÉåíá~ä
ÉäÉÅíáçåë=áå=j~êÅÜ=ë~ï=íÜÉ=hjq=Ehìçãáåí~åÖF=ïáå
ÄçíÜ=ÅçãÑçêí~ÄäóK==táíÜ=íÜÉ=hjq=åçï=áå=éçïÉêI=íÜÉ
éêçëéÉÅíë=çÑ=áãéêçîÉÇ=êÉä~íáçåë=ÄÉíïÉÉå=q~áï~å=~åÇ
ã~áåä~åÇ=`Üáå~=Ü~îÉ=ëíêÉåÖíÜÉåÉÇ=ëáÖåáÑáÅ~åíäóK
oÉëçäìíáçå=çÑ=áëëìÉë=ëìÅÜ=~ë=ÇáêÉÅí=íê~åëéçêí=äáåâë
~åÇ=áåîÉëíãÉåí=áå=`Üáå~=Äó=q~áï~åÉëÉ=ÉåíáíáÉë
ëÜçìäÇ=çÅÅìê=áå=ÇìÉ=ÅçìêëÉK==jçëí=áãéçêí~åíäóI
ÜçïÉîÉêI=Ñçê=íÜÉ=q~áï~åÉëÉ=ÉÅçåçãó=ïáää=ÄÉ=íÜÉ
Äççëí=ÅçåëìãÉê=~åÇ=ÄìëáåÉëë=ÅçåÑáÇÉåÅÉ=ëÜçìäÇ
êÉÅÉáîÉ=Ñêçã=áãéêçîÉÇ=êÉä~íáçåë=ÄÉíïÉÉå=íÜÉ=íïç
ÖçîÉêåãÉåíëK

qÜÉ=qÜ~á=ÉäÉÅíáçåë=ë~ï=íÜÉ=mÉçéäÉÛë=mçïÉê=m~êíó=ïáå
çÑÑáÅÉI=ÉÑÑÉÅíáîÉäó=êÉíìêåáåÖ=íç=éçïÉê=íÜÉ=éêÉîáçìë
ÖçîÉêåãÉåí=EïáíÜ=íÜÉ=ÉñÅÉéíáçå=çÑ=ÉñJmêáãÉ
jáåáëíÉê=qÜ~âëáåF=ïÜáÅÜ=Ü~Ç=ÄÉÉå=êÉãçîÉÇ=Äó=~
ãáäáí~êó=Åçìé=áå=pÉéíÉãÄÉê=OMMSK==pìÄëÉèìÉåíäó
íÜÉêÉ=Ü~îÉ=ÄÉÉå=~ÅÅìë~íáçåë=çÑ=ÉäÉÅíáçå=Ñê~ìÇ=ïáíÜ
~å=çìíëáÇÉ=éçëëáÄáäáíó=íÜ~í=íÜÉ=mmm=ÅçìäÇ=ÄÉ
ÇáëëçäîÉÇK==kÉîÉêíÜÉäÉëë=~Ö~áåëí=íÜáë=Ä~ÅâÖêçìåÇ=çÑ
éçäáíáÅ~ä=ÇáëÜ~êãçåóI=ÅçåëìãÉê=~åÇ=ÄìëáåÉëë
ÅçåÑáÇÉåÅÉ=áë=áãéêçîáåÖ=áå=íÜÉ=ÉñéÉÅí~íáçå=íÜ~í=íÜÉ
mmm=êÉëìãÉ=Ñêçã=ïÜÉêÉ=mj=qÜ~âëáå=äÉÑíJçÑÑ=ïáíÜ
éêçJáåîÉëíãÉåíI=éêçJÄìëáåÉëë=íóéÉ=éçäáÅáÉëK

hçêÉ~=~äëç=ë~ï=~=ÅÜ~åÖÉ=çÑ=éçïÉê=áå=íÜÉ=éêÉëáÇÉåíá~ä
ÉäÉÅíáçå=ä~íÉ=ä~ëí=óÉ~ê=ïáíÜ=íÜÉ=dê~åÇ=k~íáçå~ä
m~êíóÛë=Å~åÇáÇ~íÉI=iÉÉ=jóìåÖJÄ~âI=ïáååáåÖ=áå=~
ä~åÇëäáÇÉK==^Ö~áå=íÜÉ=åÉï=éêÉëáÇÉåí=áë=ÉñéÉÅíÉÇ=íç
áãéäÉãÉåí=ãçêÉ=éêçJÄìëáåÉëë=éçäáÅáÉë=íÜ~å=Üáë
éêÉÇÉÅÉëëçêK==jÉ~åïÜáäÉI=áå=j~ä~óëá~=íÜÉ=êìäáåÖ
Åç~äáíáçåI=_~êáë~å=k~íáçå~äI=ëìÑÑÉêÉÇ=áíë=ïçêëí
ÉäÉÅíáçå=êÉëìäí=ëáåÅÉ=NVSVI=áíë=ã~àçêáíó=Ñ~ääáåÖ=Ñêçã
VOB=íç=SOB=çÑ=íÜÉ=å~íáçå~ä=é~êäá~ãÉåíI=~åÇ=äçëáåÖ
ÖçîÉêåãÉåí=áå=Ñçìê=âÉó=pí~íÉë=áåÅäìÇáåÖ=pÉä~åÖçê
EçÑ=ïÜáÅÜ=hì~ä~=iìãéìê=áë=íÜÉ=Å~éáí~äFK==fí=áë=Ü~êÇ=íç
ëÉÉ=íÜÉ=êÉëìäí=áå=~=éççê=äáÖÜí=ÖáîÉå=íÜÉ=ÖçîÉêåãÉåí
Ü~ë=ÄÉÉå=åçí~ÄäÉ=Ñçê=áíë=áå~Åíáçå=çå=áãéçêí~åí
êÉÑçêãëK==eçïÉîÉêI=íÜÉ=áåáíá~ä=êÉ~Åíáçå=çÑ=íÜÉ=ã~êâÉí
ï~ë=íç=ëÉääJçÑÑI=ïáíÜ=ëíçÅâë=íÜ~í=Ü~îÉ=ÄÉÉå=îáÉïÉÇ=~ë
ÄÉåÉÑáÅá~êáÉë=çÑ=ÖçîÉêåãÉåí=ä~êÖÉëëÉ=ëìÑÑÉêáåÖ=íÜÉ
ÖêÉ~íÉëí=Ñ~ääëK

tÜÉíÜÉê=çåÉ=ëÜçìäÇ=êÉ~Ç=ãìÅÜ=áåíç=íÜáë=ÅÜ~åÖáåÖ
éçäáíáÅ~ä=ä~åÇëÅ~éÉ=Ñçê=íÜÉ=êÉÖáçå=áë=ÇáÑÑáÅìäí=íç=âåçïK
få=É~ÅÜ=Å~ëÉ=íÜÉ=ÉäÉÅíáçå=êÉëìäíë=êÉÑäÉÅí=êÉä~íáîÉäó
ïÉ~â=ÇçãÉëíáÅ=ÉÅçåçãáÉë=ïÜÉêÉ=ÅçåëìãÉêë=Ü~îÉ
ÄÉÉå=ëíêìÖÖäáåÖ=íç=ÇÉ~ä=ïáíÜ=íÜÉ=ÉÑÑÉÅíë=çÑ=áåÑä~íáçåK
qÜÉ=Öç~ä=Ñçê=íÜÉëÉ=åÉïäó=ÉäÉÅíÉÇ=ÖçîÉêåãÉåíë=ïáää
ÄÉ=íç=áãéêçîÉ=ÇçãÉëíáÅ=ÉÅçåçãáÅ=ÖêçïíÜ=Äìí
ïáíÜçìí=Éñ~ÅÉêÄ~íáåÖ=ÅìêêÉåí=áåÑä~íáçå~êó=íêÉåÇëK
qÜÉ=çåäó=ëçäìíáçå=~î~áä~ÄäÉ=áë=íç=ãçîÉ=~ï~ó=Ñêçã
íÜÉ=íê~Çáíáçå~ä=ãÉêÅ~åíáäáëí=éçäáÅáÉë=çÑ=ã~áåí~áåáåÖ
ìåÇÉêî~äìÉÇ=ÉñÅÜ~åÖÉ=ê~íÉëI=íÜçìÖÜ=íÜÉ=ïáääáåÖåÉëë
íç=Çç=ëç=ïáää=ãçëí=äáâÉäó=ÄÉ=~=ÑìåÅíáçå=çÑ=ïÜ~í
~Åíáçå=íÜÉ=`ÜáåÉëÉ=í~âÉ=çå=íÜÉáê=ÉñÅÜ~åÖÉ=ê~íÉK

páåÅÉ=íÜÉ=ÜáÖÜë=çÑ=ä~ëí=óÉ~êI=ãçëí=êÉÖáçå~ä=ã~êâÉíë
Ü~îÉ=ÉñéÉêáÉåÅÉÇ=ëáÖåáÑáÅ~åí=Ñ~ääëK==jçëí=çÑ=íÜÉ
ÉñíêÉãÉ=î~äì~íáçåë=íÜ~í=Ü~Ç=ÄÉÉå=~ééÉ~êáåÖI
é~êíáÅìä~êäó=áå=`ÜáåÉëÉ=~åÇ=fåÇá~å=Åçãé~åáÉëI=Ü~îÉ
Ñçê=íÜÉ=ã~áå=é~êí=ÄÉÉå=êÉãçîÉÇI=ïáíÜ=ëçãÉ=èìáíÉ
ÖççÇ=î~äìÉ=êÉ~ééÉ~êáåÖ=áå=ÇáÑÑÉêÉåí=é~êíë=çÑ=íÜÉ
ã~êâÉíK==táíÜ=íÜÉ=íáÖÜíåÉëë=áå=ÖäçÄ~ä=ãçåÉó=ã~êâÉíë
ëí~êíáåÖ=íç=êÉÅÉÇÉ=áí=ïçìäÇ=åçí=ÄÉ=ëìêéêáëáåÖ=íç=ëÉÉ
ÄÉííÉê=éÉêÑçêã~åÅÉ=Ñêçã=^ëá~å=ã~êâÉíë=áå=íÜÉ=åÉ~êJ
íÉêãI=íÜçìÖÜ=íÜÉêÉ=ïáää=ìåÇçìÄíÉÇäó=ÄÉ=çåÖçáåÖ
ëÉåëáíáîáíó=íç=ëáÖåë=íÜ~í=ïÉëíÉêå=ÉÅçåçãáÉë=~êÉ
ëäçïáåÖK
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PERFORMANCE

gìëí=NR=çÑ=bìêçéÉÛë=íçé=RMM=ëíçÅâë=ã~å~ÖÉÇ=~=NMBH=Ö~áå=Ñçê=íÜÉ
èì~êíÉêÁ=ïÜáäÉ=UM=çÑ=íÜÉã=ÑÉää=Äó=çîÉê=ORB>==lîÉê~ää=íÜÉ=íçé=RMM
ïÉêÉ=Ççïå=NSB=Ñçê=íÜÉ=èì~êíÉêK==qÜÉ=jp`f=bìêçéÉ=fåÇÉñ=ÑÉää=~=ëáãáä~ê
~ãçìåíI=ïÜáäÉ=~=ïÉ~âÉê=^A=ãÉ~åí=íÜÉ=jp`f=bìêçéÉ=ãÉ~ëìêÉÇ=áå=^A
ÑÉää=NOBK==qÜÉ=mä~íáåìã=bìêçéÉ~å=cìåÇ=ÑÉää=NMB=çîÉê=íÜÉ=íÜêÉÉ
ãçåíÜëK

COMMENTARY

^ë=ïÉ=ïêáíÉ=íÜáë=êÉéçêíI=råáçå=_~åâ=çÑ=pïáíòÉêä~åÇ=Er_pF=áë=êÉéçêíáåÖ
~=ÑìêíÜÉê=rpANV=Äáääáçå=ïêáíÉ=Ççïå=çå=áíë=^ãÉêáÅ~å=~ëëÉíëI=~åÇ
~ååçìåÅáåÖ=~=`ecNR=Äáääáçå=Å~éáí~ä=ê~áëáåÖI=~ÇÇáåÖ=éÉêÜ~éë=SMB=íç
íÜÉ=ëíçÅâ=çÑ=çìíëí~åÇáåÖ=ëÜ~êÉë=áå=íÜÉ=Åçãé~åóK==qÜÉ=ëÜ~êÉ=éêáÅÉ=áë
~êçìåÇ=`ecPMI=Ççïå=Ñêçã=`ecUM=íÜáë=íáãÉ=ä~ëí=óÉ~êK==E^=åçí
ìåêÉä~íÉÇ=éçáåí=áë=íÜ~íI=íÜÉëÉ=Ç~óëI=~=pïáëë=Ñê~åÅ=áë=êçìÖÜäó=Éèì~ä=áå
î~äìÉ=íç=~=rp=Ççää~êFK

få=ã~åó=ï~óë=r_pÛë=~ååçìåÅÉãÉåí=áë=óÉëíÉêÇ~óÛë=åÉïëI=~=ëóãéíçã
~åÇ=ëáãìäí~åÉçìëäó=~=Å~ìëÉ=çÑ=íÜÉ=ïçÉë=áå=ÅêÉÇáí=ã~êâÉíëK==_~åâë=åÉÉÇ
åÉï=Å~éáí~äI=~åÇ=çåÅÉ=íÜÉó=ê~áëÉ=ÉåçìÖÜ=çÑ=áíI=íÜÉáê=ÅêÉÇáí=ÅêÉ~íáçå
ÑìåÅíáçå=ïáää=ÄÉ=êÉîáîÉÇK==cìêíÜÉê=é~áå=ã~ó=~ï~áí=íçÇ~óÛë=ëÜ~êÉÜçäÇÉêëI
~åÇ=ÅäÉ~êäó=r_p=åÉÉÇë=íç=ÅçåîáåÅÉ=áåîÉëíçêë=íç=Ü~åÇ=çîÉê=~åçíÜÉê
`ecNR=Äáääáçå=áå=Å~éáí~äI=Äìí=~ëëìãáåÖ=íÜÉêÉ=áë=~=éêáÅÉ=Ñçê=ÉîÉêóíÜáåÖI
íÜáë=ïáää=Ü~ééÉå=ëççå=ÉåçìÖÜK==^ë=áåîÉëíçêëI=ïÉ=~êÉ=íêóáåÖ=íç=Ä~ä~åÅÉ=~
ãçêÄáÇ=ÅçåíÉãéä~íáçå=çÑ=ëéÉÅáÑáÅ=áåëí~åÅÉë=çÑ=ëÉäÑJãìíáä~íáçåI=ïáíÜ=~å
ÉóÉ=íç=çééçêíìåáíáÉë=áå=ÖççÇ=ÄìëáåÉëëÉë=ìåÇ~ã~ÖÉÇ=Äó=Ñáå~åÅá~ä=ÑäáÖÜíë
çÑ=Ñ~åÅóK

VALUE OF $10,000 INVESTED SINCE INCEPTION
1 JULY 1998 TO 31 MARCH 2008

$0

$10,000

$20,000

$30,000

$40,000

$50,000

1998 2000 2002 2004 2006

MSCI All Country
Europe Index
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Source:  Platinum and MSCI.  Refer to Note 2, page 32.



mÉêÜ~éë=~=ÖççÇ=ï~ó=íç=~ééêÉÅá~íÉ=íÜÉ=ÅáêÅìä~ê=å~íìêÉ
EÄçíÜ=îáêíìçìë=~åÇ=îáëÅçìëF=çÑ=íÜÉ=EïÉëíÉêåF
Ñáå~åÅá~ä=ëóëíÉã=áë=íÜáëW==r_pÛë=Å~éáí~ä=áåÅêÉ~ëÉ=áë
Ñìääó=ìåÇÉêïêáííÉåÒ=EáÉK=Öì~ê~åíÉÉÇ=Ñçê=~=ÑÉÉF=Äó=Á
ëÉîÉê~ä=çíÜÉê=Å~éáí~äJÅçåëíê~áåÉÇ=Ä~åâë>==låÅÉ=r_p
Ü~ë=áíë=ãçåÉóI=éêÉëìã~Ääó=áí=ïáää=ÄÉ=ìåÇÉêïêáíáåÖ
Å~éáí~ä=áåÅêÉ~ëÉë=Äó=áíë=éÉÉêë=Ó=áÑ=óçì=Å~å=àìëí
ÄÉäáÉîÉI=íÜÉå=ÉîÉêóíÜáåÖ=ëÜçìäÇ=ÄÉ=çâ>==cá~í=ãçåÉó
ëóëíÉãë=áå=ÖÉåÉê~ä=êÉèìáêÉ=~=ëìëéÉåëáçå=çÑ=ÇáëÄÉäáÉÑI
~åÇ=ÇÉëéáíÉ=NMM=óÉ~êë=çÑ=ÅÉåíê~ä=Ä~åâ=Üáëíçêó
ÅçáåÅáÇáåÖ=ïáíÜ=éÉêëáëíÉåí=áåÑä~íáçåI=íÜ~í=ìåÇÉêäóáåÖ
ÅçåÑáÇÉåÅÉ=ëíáää=ëÉÉãë=áå=éä~ÅÉK

qÜÉ=íêáÅâ=Ñçê=íÜÉ=ÅçãáåÖ=ãçåíÜë=ã~ó=ïÉää=ÄÉ=íÜáëW
íÜÉêÉ=ïáää=ÄÉ=íÜÉ=íÉãéí~íáçå=íç=Äìó=Ä~Åâ=áåíç=íÜÉ
Ä~åâë=~í=ïÜ~í=äççâë=äáâÉ=äçï=î~äì~íáçåëK==^åÇ=íÜÉêÉ
ïáää=ÄÉ=ÅÉêí~áå=éÉêáçÇë=ïÜÉêÉ=íÜáë=ïçêâëK==_ìí=áå
ÖÉåÉê~äI=~ÑíÉê=~å=ìåÇáëÅáéäáåÉÇ=ÑêÉåòó=ëìÅÜ=~ë
Çáëéä~óÉÇ=Äó=íÜÉ=Ä~åâë=áå=êÉÅÉåí=óÉ~êëI=íÜÉ=êÉÄçìåÇ
áë=ìäíáã~íÉäó=ÇìääI=~åÇ=ëíçÅâ=ã~êâÉí=äÉ~ÇÉêëÜáé=ÖçÉë
ÉäëÉïÜÉêÉK==oÉÖ~êÇáåÖ=íÜÉ=áåîÉëíãÉåí=Ä~åâë
ëéÉÅáÑáÅ~ääóI=áí=áë=~äêÉ~Çó=ÄÉáåÖ=ãççíÉÇ=áå=íÜÉ=rp=íÜ~í
íÜÉ=éêáÅÉ=çÑ=ÅçããÉêÅá~ä=Ä~åâJäáâÉ=~ÅÅÉëë=íç=î~êáçìë
cÉÇÉê~ä=oÉëÉêîÉ=äáèìáÇáíó=ãÉÅÜ~åáëãë=áë=ÅçããÉêÅá~ä
Ä~åâJäáâÉ=êÉÖìä~íáçåK==qÜ~í=áëI=ãçêÉ=çåÉêçìë=Å~éáí~ä
~ÇÉèì~Åó=êÉèìáêÉãÉåíëI=~åÇ=âÉÉåÉê=çîÉêëáÖÜíK
mêÉäáãáå~êó=Éëíáã~íÉë=áåÇáÅ~íÉ=íÜáë=ãáÖÜí=Ü~äîÉ íÜÉ
~éé~êÉåí=Ä~ä~åÅÉ=ëÜÉÉí=Å~é~Åáíó=çÑ=áåîÉëíãÉåí=Ä~åâëK
^=ãçêÉ=áåîáÇáçìë=áÇÉ~=ÄìÄÄäáåÖJìé=áë=íÜ~í=mb=ê~íáçë
çÑ=íÜÉëÉ=ÄìëáåÉëëÉë=åÉÉÇ=íç=ÄÉ=éÉêã~åÉåíäó=äçïK
qÜÉ=å~íìêÉ=çÑ=íÜÉ=áåîÉëíãÉåí=Ä~åâáåÖ=ÄìëáåÉëë=áë
íÜ~í=íÜÉ=ÄáÖ=éêçÑáíë=~êÉ=áå=íÜÉ=åÉï=áÇÉ~ë=EëÉÅìêáíáëáåÖ
ÇÉÄí=áåëíêìãÉåíë=áå=íÜáë=ÅóÅäÉFI=Äìí=ÄÉÅ~ìëÉ=åÉï
áÇÉ~ë=íÉåÇ=íç=ÜáÇÉ=Ñ~ãáäá~ê=êáëâë=áå=åÉï=ï~óëI=íÜÉó
ÉîÉåíì~ääó=äÉ~Ç=íç=íÜÉ=ë~ãÉ=áåÉîáí~ÄäÉ=ÄìëíK==lå=íÜáë
îáÉï=Ó=~åÇ=áÖåçêáåÖ=~å=ìåìëì~ääó=äçåÖ=ÄìëáåÉëë=~åÇ

ÅêÉÇáí=ÅóÅäÉI=ÉëéÉÅá~ääó=áå=^ìëíê~äá~=Ó=ïÉ=~êÉ
êÉãáåÇÉÇ=ëáãéäó=íÜ~í=Ä~åâë=~êÉ=íÜÉ=ìäíáã~íÉ
ÅóÅäáÅ~äÒ=ÄìëáåÉëë=EáÉK=çÑ=Äççã=éêçÑáíë=~åÇ=íÜÉå
Å~éáí~ä=ïêáíÉJçÑÑëFK==mìí=~åçíÜÉê=ï~óI=~ë=çåÉ=Ä~åâ
ÉñÉÅìíáîÉ=êÉÅÉåíäó=êÉã~êâÉÇI=íÜÉêÉ=áë=åç=åÉÉÇ=Ñçê
Ä~åâë=íç=ÅçãÉ=ìé=ïáíÜ=Ñ~åÅó=åÉï=ï~óë=çÑ=äçëáåÖ
ãçåÉó=Ó=íÜÉ=çäÇ=ï~óë=ëíáää=ïçêâ=éÉêÑÉÅíäó=ïÉää>ÒK
tÜÉêÉ=áí=äÉ~Çë=ìë=Ñêçã=~å=áåîÉëíãÉåí=éÉêëéÉÅíáîÉ=áë
íÜ~í=Ä~åâë=åÉÉÇ=ãçÇÉëí=mb=ê~íáåÖëK==p~ó=UJNM=íáãÉë
~í=ãçëíI=~åÇ=íÜ~íI=~ÑíÉê=~=RMÄé=éÉê=~ååìã=EáÉK=MKRB
çÑ=äç~å=ÄççâF=äç~å=äçëë=éêçîáëáçåK==lå=r_pÛë
ÉñéÉÅíÉÇ=åÉï=ëÜ~êÉ=ÅçìåíI=ã~êâÉí=Éëíáã~íÉë=~êÉ=íÜ~í
íÜÉ=Åçãé~åó=ïáää=É~êå=`ecPJQ=éÉê=ëÜ~êÉ=áå=OMMVK
lå=íÜáë=Ä~ëáëI=íçÇ~óÛë=`ecPP=ëÜ~êÉ=éêáÅÉ=áë=åçí
íÉêêáÄäó=~ééÉ~äáåÖ=íç=ìëK

bäëÉïÜÉêÉ=áå=íÜÉ=ã~êâÉíëI=~=âÉó=èìÉëíáçå=áë=Üçï=íÜÉ
ÅóÅäÉ=éä~óë=çìí=Ñçê=íÜÉ=ãÉí~ä=~åÇ=ãáåÉê~ä=Åçãé~åáÉëI
~åÇ=Ñçê=íÜÉ=ä~êÖÉ=Å~éáí~ä=ÖççÇë=ÉñéçêíÉêëI=~ë=`Üáå~
E~åÇ=fåÇá~I=_ê~òáäI=íÜÉ=jáÇÇäÉ=b~ëí=ÉíÅF=ã~å~ÖÉ=íÜÉáê
Äççãë=çê=ëìÑÑÉê=ÖççÇ=ëäçïÇçïåëK==jáåÉê~ä=Åçãé~åó
ëÜ~êÉ=éêáÅÉë=~êÉ=ëíêçåÖI=~åÇ=bìêçéÉ~å=ëíÉÉä
Åçãé~åáÉëI=Ñçê=Éñ~ãéäÉI=~êÉ=ëíáää=åÉ~ê=íÜÉáê=ÜáÖÜëK
vÉí=Å~éáí~ä=ÖççÇë=ÉñéçêíÉêë=ÉÖK=páÉãÉåëI=^__I
pÅÜåÉáÇÉêI=jÉíëç=ÉíÅ=Ü~îÉ=Ñ~ääÉå=ORJQMB=ëáåÅÉ
lÅíçÄÉêK

qÜáåÖë=~êÉ=ëçãÉïÜ~í=ÅçãéäáÅ~íÉÇ=áå=bìêçéÉ=Äó=íÜÉ
ëíêÉåÖíÜ=çÑ=íÜÉ=bìêçI=~äíÜçìÖÜ=NRJOM=óÉ~êë=çÑ
ÖäçÄ~äáë~íáçåÒ=ãÉ~åë=íÜ~í=áå=íÜÉ=ã~áåI=íÜÉ=ÄáÖ=Ñáêãë
Ü~îÉ=ÉåçìÖÜ=ÄêÉ~ÇíÜ=Eáå=ã~åìÑ~ÅíìêáåÖI=ëçìêÅáåÖI
ÜÉÇÖáåÖ=~åÇ=Ñáå~åÅáåÖF=íç=çÑÑëÉí=ãìÅÜ=çÑ=íÜÉ
ÅìêêÉåÅó==Çáë~Çî~åí~ÖÉK==cìêíÜÉêI=ïÉ=Ü~îÉ=~
ëìëéáÅáçå=íÜ~í=Ñçê=åçïI=íÜÉ=bìêç=Ü~ë=~ééêÉÅá~íÉÇ
ÉåçìÖÜ=~Ö~áåëí=íÜÉ=rp=Ççää~êX=éÉêÜ~éë=ãçêÉ=íç=íÜÉ
éçáåíI=áí=ëÉÉãë=äáâÉäó=íÜ~í=íÜÉ=bìêç=ëÜçìäÇ=ïÉ~âÉå
~Ö~áåëí=ãçëí=^ëá~å=ÅìêêÉåÅáÉë=Ñêçã=ÜÉêÉK

14
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CHANGES TO THE PORTFOLIO

qÜÉ=éçêíÑçäáç=Ü~ë=ëÉÉå=ëÉîÉê~ä=ÅÜ~åÖÉë=áå=íÜÉ=êÉÅÉåí
ãçåíÜëI=åçí~Ääó=ëáñ=åÉï=~ÇÇáíáçåëI=é~êíäó=ÑìåÇÉÇ=Äó
ìëáåÖ=Å~ëÜI=~åÇ=é~êíäó=ÑìåÇÉÇ=Äó=íÜÉ=ë~äÉ=çÑ=íïç=Üçí
ëíçÅâëW==kçêïÉÖá~å=ÑÉêíáäáëÉê=Öêçìé=v~ê~=EÉåàçóáåÖ
íÜÉ=Öê~áå=éêáÅÉ=ÄççãF=~åÇ=~ìíçÅ~í~äóëí=äÉ~ÇÉê
gçÜåëçå=j~ííÜÉó=çÑ=íÜÉ=rh=EÄìçóÉÇ=Äó=áíë=ëíêçåÖ
ÄìëáåÉëë=~åÇ=Äó=í~âÉçîÉê=ëéÉÅìä~íáçå=~ÑíÉê=_^pc
ëï~ääçïÉÇ=çåÉ=çÑ=áíë=ÑÉï=éÉÉêë=áå=OMMTFK

qïç=çÑ=íÜÉ=åÉï=ëíçÅâë=~êÉ=çäÇ=ÑêáÉåÇëW==áåÇìëíêá~ä
ÉåòóãÉ=Öá~åí=kçîçòóãÉëI=ïÜáÅÜ=ïÉ=êÉJÉåíÉêÉÇ
ìåÇÉê=ahhQMMI=Ü~îáåÖ=ÑáåáëÜÉÇ=ëÉääáåÖ=íÜÉ=ëíçÅâ=~í
ahhSMMJTMM=ä~ëí=åçêíÜÉêå=ëìããÉêX=íÜÉ=çíÜÉê=áë=íÜÉ
dÉêã~å=é~ëëáîÉ=ÅçãéçåÉåíë=Öêçìé=béÅçëK==qÜáë
Åçãé~åó=Ü~ë=ëçãÉ=îÉêó=áåíÉêÉëíáåÖ=íÉÅÜåçäçÖó=áå
éáÉòç=~Åíì~íçêë=Ñçê=ÇáÉëÉä=ÑìÉä=éìãéëI=ïÜáÅÜ
ÅçåëáÇÉê~Ääó=êÉÇìÅÉ=ÑìÉä=ìë~ÖÉK==qÜÉëÉ=~êÉ=~äêÉ~Çó
ÄÉáåÖ=áåëí~ääÉÇ=áå=ÇáÉëÉä=ÉåÖáåÉë=áå=íÜÉ=dÉêã~å=Å~ê
Åçãé~åáÉë=EêÉÅ~ää=íÜ~í=bìêçéÉ=áë=íÜÉ=ëíêçåÖÜçäÇ=Ñçê
ÇáÉëÉä=ÉåÖáåÉëFI=~åÇ=íÜÉ=éÉíêçä=îÉêëáçå=ïáää=ÄÉ
~î~áä~ÄäÉ=ëççåK==béÅçë=áë=~=ãáååçï=áå=ëçãÉ=çÑ=íÜÉ
é~ëëáîÉ=ÅçãéçåÉåí=ÄìëáåÉëëÉë=Ççãáå~íÉÇ=Äó=Öá~åí
jìê~í~=çÑ=g~é~åI=Äìí=íç=Öç=çå=éÉå~äáëáåÖ=íÜÉ
Åçãé~åó=Ñçê=íÜÉ=bìêçLvÉå=ÅìêêÉåÅó=áãéçëí=ïÜáäÉ
áÖåçêáåÖ=íÜÉëÉ=~ìíç=ÄìëáåÉëëÉë=áí=Ççãáå~íÉë=ëÉÉãë
íçç=Ü~êëÜK

qêìäó=åÉïÒ=áåîÉëíãÉåíë=Ñçê=íÜÉ=cìåÇ=áåÅäìÇÉ
b^apI=çïåÉê=çÑ=E~F=~=ä~êÖÉ=é~êí=çÑ=íÜÉ=bìêçéÉ~å
ÇÉÑÉåÅÉ=áåÇìëíêó=E~=êÉ~ëçå~Ääó=ëíÉ~Çó=ÄìëáåÉëë
ïçêíÜ=êçìÖÜäó=íçÇ~óÛë=ã~êâÉí=Å~éáí~äáë~íáçåFI=~åÇ=EÄF
^áêÄìëK==b^ap=Ü~ë=éäÉåíó=çÑ=Å~ëÜ=áå=íÜÉ=Ä~åâI=~åÇ
íÜìë=íÜÉêÉ=áë=áãéäáÅáíäó=~=åÉÖ~íáîÉ=î~äìÉÒ=~ííêáÄìíÉÇ
íç=^áêÄìë=Ó=áíë=éêçÇìÅíë=~êÉ=éêáÅÉÇ=áå=rp=Ççää~êë=~åÇ
_çÉáåÖ=äáîÉë=áå=pÉ~ííäÉI=~åÇ=íÜÉ=ÇÉä~óë=íç=éêçÇìÅíë
ëìÅÜ=~ë=íÜÉ=Öá~åí=^PUM=Ü~îÉ=ë~ééÉÇ=áåîÉëíçê
ÅçåÑáÇÉåÅÉ=E~åÇ=åÉ~ê=íÉêã=éêçÑáí~ÄáäáíóFK==eçïÉîÉêI
ïáíÜ=íÜÉ=ÇÉîÉäçéãÉåí=ÉñéÉåëÉ=Ñçê=íÜáë=~Éêçéä~åÉ
ÄÉÜáåÇ=ìëI=^áêÄìë=Ñ~ÅÉë=íÜÉ=éçëëáÄáäáíó=çÑ=~=íïç
ÇÉÅ~ÇÉ=ÄççãI=~åÇ=íÜìë=äççâë=î~äì~ÄäÉ=ê~íÜÉê=íÜ~å
î~äìÉJäÉëë>

líÜÉê=åÉï=Åçãé~åáÉë=~êÉ=áå=íÜÉ=ëçä~ê=~êÉ~=EíÜÉëÉ
ëíçÅâë=Ü~îÉ=íìãÄäÉÇ=çîÉê=ëáñ=ãçåíÜë=ÇÉëéáíÉ=çáä
éêáÅÉë=ëí~óáåÖ=ÜáÖÜFI=~å=áåëéÉÅíáçå=~åÇ=íÉëíáåÖ
Åçãé~åó=EÉîÉê=ÖêÉ~íÉê=êÉÖìä~íáçåë=ëìééçêí=íÜÉ=ÑÉï
ÖäçÄ~ä=éä~óÉêë=áå=íÜáë=éêçÑáí~ÄäÉ=~êÉ~FI=~åÇ=g`=aÉÅ~ìñ
EçìíÇççê=~ÇîÉêíáëáåÖFK

tÉ=êÉÇìÅÉÇ=íÜÉ=^ìëíê~äá~å=Ççää~ê=ÜÉÇÖÉ=çå=íÜÉ
éçêíÑçäáç=~í=ÖççÇ=éêáÅÉë=áå=íÜÉ=èì~êíÉêI=ëç=íÜ~í=íçÇ~ó
íÜÉ=cìåÇ=áë=àìëí=NNB=ÜÉÇÖÉÇ=áåíç=íÜÉ=^ìëíê~äá~å
Ççää~êK==táíÜ=RB=Å~ëÜ=~åÇ=NPB=ëÜçêíë=Eãçëíäó=íÜÉ
a^uI=éäìë=ëçãÉ=ëíÉÉä=~åÇ=ãáåÉê~ä=ëÜ~êÉëFI=íÜÉ=cìåÇ
ï~ë=UOB=åÉí=ÉñéçëÉÇ=íç=bìêçéÉ~å=ã~êâÉíë=~í=PN
j~êÅÜ=OMMUK
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PORTFOLIO POSITION

pçãÉ=çÑ=íÜÉ=íÜÉãÉëLä~êÖÉ=éçëáíáçåë=Åçåí~áåÉÇ=áå=íÜÉ=ÅìêêÉåí=éçêíÑçäáç
áåÅäìÇÉ=Eéçëáíáçå=áå=éêáçê=èì~êíÉêFW

açãÉëíáÅ=êÉä~íÉÇ=QTB=EQTBFW

J=NRB=ENMBF=oÉ~ä=Éëí~íÉI=oÉí~áä

J=NOB=ENSBF=aÉÑÉåëáîÉ=Eíê~åëéçêíI=ÑççÇI=íÉäÉÅçããìåáÅ~íáçåëI=ëÉêîáÅÉëF

J=VB=ETBF=cáå~åÅá~äë

J=TB=ESBF=`çåëíêìÅíáçå

bñéçêí=êÉä~íÉÇ=QRB=EQVBFW

J=NVB=EOOBF=qÉÅÜåçäçÖó=EáåÅäìÇáåÖ=ëéÉÅá~äíó=ã~íÉêá~äëF=~åÇ=ã~ÅÜáåÉ
íççäë

J=UB=ENNBF=`ÜÉãáÅ~äLéêçÅÉëë

J=TB=EVBF=^ìíçë

J=SB=ESBF=`çããçÇáíó=éêçÇìÅÉêë

J=RB=EMBF=däçÄ~ä=ÉåÉêÖó=~åÇ=áåÑê~ëíêìÅíìêÉ=Å~éáí~ä=ÉèìáéãÉåí

PLATINUM 
JAPAN
FUND

Jacob Mitchell
Portfolio Manager

DISPOSITION OF ASSETS

REGION MAR 2008 DEC 2007

JAPAN 88% 96%

KOREA 4% 0%

CASH 8% 4%

SHORTS 6% 0%

The Fund also has a 9.8% short position in Japanese
Government Bonds.

Source: Platinum 

VALUE OF $10,000 INVESTED SINCE INCEPTION 
1 JULY 1998 TO 31 MARCH 2008

Source:  Platinum and MSCI.  Refer to Note 2, page 32.

Platinum Japan Fund

MSCI Japan Index
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PERFORMANCE AND CHANGES TO
THE PORTFOLIO

páåÅÉ=g~åì~êó=OMMU=íÜÉ=cìåÇ=Ü~ë=Ü~Ç=~=åÉï
éçêíÑçäáç=ã~å~ÖÉêK==cçê=íÜçëÉ=åçí=Ñ~ãáäá~ê=ïáíÜ=ãó
Ä~ÅâÖêçìåÇI=f=Ü~îÉ=NQ=óÉ~êë=çÑ=áåîÉëíãÉåí
ã~å~ÖÉãÉåí=ÉñéÉêáÉåÅÉ=áåÅäìÇáåÖ=ÉáÖÜí=óÉ~êë=ïáíÜ
mä~íáåìã=^ëëÉí=j~å~ÖÉãÉåíK==^í=mä~íáåìãI=f=Ü~îÉ
ïçêâÉÇ=áå=íÜÉ=ÑçääçïáåÖ=~êÉ~ëW==ÖäçÄ~ä=ÄìëáåÉëë
ëÉêîáÅÉëLíê~åëéçêíI=áåÇìëíêá~äëI=obfqë=EêÉ~ä=Éëí~íÉ
áåîÉëíãÉåí=íêìëíëF=~åÇ=ëçÑí=ÅçããçÇáíáÉë=~åÇ=f=Ü~îÉ
Ü~Ç=ÖÉçÖê~éÜáÅ=êÉëéçåëáÄáäáíó=Ñçê=fåÇá~=~åÇ=kçêíÜ
^ãÉêáÅ~K==páåÅÉ=g~åì~êó=OMMTI=f=Ü~îÉ=ã~å~ÖÉÇ=íÜÉ
mä~íáåìã=råÜÉÇÖÉÇ=cìåÇI=~=ÖäçÄ~ä=äçåÖJçåäó
ã~åÇ~íÉK

lîÉê=íÜÉ=é~ëí=NO=ãçåíÜë=íÜÉ=cìåÇ=ÑÉää=OSKOBI
ìåÇÉêéÉêÑçêãáåÖ=íÜÉ=jp`f=g~é~å=fåÇÉñ=E^AF
ÄÉåÅÜã~êâ=Äó=NKTB=~åÇ=çîÉê=íÜÉ=é~ëí=èì~êíÉê=íÜÉ
cìåÇ=ÑÉää=NRKPBI=ìåÇÉêéÉêÑçêãáåÖ=íÜÉ=ÄÉåÅÜã~êâ
Äó=QBK==qÜÉ=éçëáíáçåë=íÜ~í=Åçëí=íÜÉ=cìåÇ=ÇìêáåÖ=íÜÉ
èì~êíÉê=ïÉêÉ=åçí=ëéÉÅáÑáÅ=íç=~åó=çåÉ=~êÉ~=Ó=íÜáë=ëÉääJ
çÑÑ=ï~ë=Äêç~ÇK==`äÉ~êäó=éÉêÑçêã~åÅÉ=Ü~ë=ÄÉÉå
Çáë~ééçáåíáåÖ=~åÇ=íÜÉ=ÇÉÅáëáçå=íç=êìå=íÜÉ=cìåÇ
ÅäçëÉ=íç=Ñìääó=áåîÉëíÉÇ=íÜêçìÖÜ=ãçëí=çÑ=OMMT=~åÇ
áåíç=OMMU=Ü~ë=éêçîÉå=ÅçëíäóK==qÜÉ=rpI=Éí=~äI=ÜçìëáåÖ
ã~êâÉíë=ÅçåíáåìÉ=íç=ÇÉÑä~íÉ=ïáíÜ=ã~àçê=Ñáå~åÅá~ä
ã~êâÉí=ÅçåëÉèìÉåÅÉë=~åÇ=ÜÉåÅÉI=áå=ÜáåÇëáÖÜíI=ïÉ
ïÉêÉ=íçç=~ÖÖêÉëëáîÉäó=éçëáíáçåÉÇK==dáîÉå=Üçï=ÅÜÉ~é

ã~åó=ëíçÅâë=Ü~îÉ=ÄÉÅçãÉI=åçï=áë=åçí=íÜÉ=êáÖÜí=íáãÉ
íç=ÇáëÅçîÉê=íÜÉ=îáêíìÉë=çÑ=Éå=ã~ëëÉ=ëÉääáåÖ=çê
ëÜçêíáåÖ=çÑ=ëíçÅâëI=Äìí=ÖáîÉå=ã~êâÉí=îçä~íáäáíóI=ïÉ
~êÉ=åçí=~îÉêëÉ=íç=ëçãÉ=í~ÅíáÅ~ä=ëÜçêíáåÖK

páåÅÉ=í~âáåÖ=çîÉê=éçêíÑçäáç=êÉëéçåëáÄáäáíáÉëI=íÜÉ
ÑçääçïáåÖ=ÅÜ~åÖÉë=Ü~îÉ=ÄÉÉå=ã~ÇÉW

J=oÉÇìÅíáçå=çÑ=Öêçëë=äçåÖ=Éèìáíó=ÉñéçëìêÉ=Ñêçã=VSB
íç=VOBX=~=SB=ëÜçêí=éçëáíáçå=áåáíá~íÉÇ=áå=çîÉêî~äìÉÇ
ÅçããçÇáíó=êÉä~íÉÇ=ÅóÅäáÅ~äë=EÉÖK=hçêÉ~å=ëÜáééáåÖ
~åÇ=ÉåÖáåÉÉêëFK==^ÅÅçêÇáåÖäóI=åÉí=ÉñéçëìêÉ=Ü~ë
ÇêçééÉÇ=Ñêçã=VSB=íç=USBK

J=tÜáäëí=ÉñéçëìêÉ=íç=ÇçãÉëíáÅ=êÉä~íÉÇ=ÅçåÅÉêåë=Ü~ë
êÉã~áåÉÇ=ëíÉ~Çó=~í=~êçìåÇ=QTBI=~ë=íÜÉ=ã~êâÉí=ëÉääJ
çÑÑ=áåíÉåëáÑáÉÇI=~ééêçñáã~íÉäó=TB=çÑ=íÜÉ=cìåÇ=ï~ë
êÉ~ääçÅ~íÉÇ=~ï~ó=Ñêçã=çìíéÉêÑçêãáåÖ=ÇÉÑÉåëáîÉ
å~ãÉë=EÑççÇI=ëÉêîáÅÉëI=íÉäÉÅçããìåáÅ~íáçåë=~åÇ
íê~åëéçêíF=~åÇ=ëã~ääJÅ~éë=áåíç=êÉ~ä=Éëí~íÉ=~åÇ
Ñáå~åÅá~ä=å~ãÉë=EáåÅäìÇáåÖ=QB=áå=hçêÉ~NFK==qÜÉëÉ
~êÉ=ëíçÅâë=íÜ~í=Ü~îÉ=ÄÉÉå=ê~ÇáÅ~ääó=çîÉêëçäÇI=ã~åó
íê~ÇáåÖ=~í=çê=ÄÉäçï=Äççâ=î~äìÉ=~åÇ=ãçëí=Ü~îÉ=ëíêçåÖ
Ä~ä~åÅÉ=ëÜÉÉíëK==tÜÉå=ÅçåÑáÇÉåÅÉ=êÉíìêåëI=ïÉ=ÉñéÉÅí
íÜÉã=íç=ÄçìåÅÉ=ãìÅÜ=ãçêÉ=íÜ~å=íÜÉ=çîÉê~ää=ã~êâÉíK

J=bñéçêí=ÉñéçëìêÉ=Ü~ë=Ñ~ääÉå=ëáÖÜíäó=Ñêçã=QVB=íç
QRB=~ë=íÉÅÜåçäçÖóI=ÅÜÉãáÅ~äë=~åÇ=~ìíçë=ÉñéçëìêÉ
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Growth in Aggregate Dividend (adjusted)

Dividend, adjusted = dividends + buybacks - capital raisings

US

Source::  Platinum and Factset

Japan

Germany

World

UK

N j~åÇ~íÉ=~ääçïë=ìé=íç=ORB=çÑ=cìåÇ=íç=ÄÉ=áåîÉëíÉÇ=áå=hçêÉ~å
ëíçÅâë



Ü~ë=ÄÉÉå=êÉÇìÅÉÇ=Äó=~êçìåÇ=VB=~åÇ=~=RB=éçëáíáçå
áå=ÖäçÄ~ä=ÉåÉêÖó=~åÇ=áåÑê~ëíêìÅíìêÉ=Å~éáí~ä
ÉèìáéãÉåí=å~ãÉë=EÉÖK=gd`I=vçâçÖ~ï~F=Ü~îÉ=ÄÉÉå
~ÇÇÉÇK==qÜáë=áë=çåÉ=çÑ=mä~íáåìãÛë=Ñ~îçìêÉÇ=ÖäçÄ~ä
íÜÉãÉë=~åÇ=Ü~ë=ÖççÇ=êÉéêÉëÉåí~íáçå=ïáíÜáå=íÜÉ
fåíÉêå~íáçå~ä=~åÇ=råÜÉÇÖÉÇ=cìåÇëK

J=^=NMB=ëÜçêí=éçëáíáçå=ï~ë=áåáíá~íÉÇ=áå=íÜÉ=g~é~åÉëÉ
dçîÉêåãÉåí=ÄçåÇ=ÑìíìêÉ=Egd_F=~í=~=óáÉäÇ=çÑ=àìëí
ìåÇÉê=NKPB=çå=íÜÉ=íÉå=óÉ~ê=Éèìáî~äÉåí=ÄçåÇK==tÉ
ã~âÉ=ãçåÉó=áÑ=íÜÉ=óáÉäÇë=êáëÉI=ïÜáÅÜ=ïÉ=íÜáåâ=áë
ÜáÖÜäó=äáâÉäó=~ë=ÖäçÄ~ä=áåÑä~íáçå=êÉã~áåë=ëíìÄÄçêåäó
ÜáÖÜ=~åÇ=ÉñíêÉãÉ=êáëâ=~îÉêëáçå=ëí~êíë=íç=ìåïáåÇK

J=g~é~åÉëÉ=óÉå=ÉñéçëìêÉ=Ü~ë=ÄÉÉå=êÉÇìÅÉÇ=Ñêçã=VSB
íç=UPB=éêçÖêÉëëáîÉäó=çîÉê=íÜÉ=èì~êíÉê=áå=Ñ~îçìê=çÑ
çíÜÉê=^ëá~å=ÅìêêÉåÅáÉë=EhçêÉ~å=ïçåI=eçåÖ=hçåÖ
Ççää~ê=~åÇ=q~áï~åÉëÉ=Ççää~êF=ïÜÉêÉ=ïÉ=íÜáåâ=ê~éáÇ
~ééêÉÅá~íáçå=áë=éçëëáÄäÉ=~ë=ÇçãÉëíáÅ=áåÑä~íáçå~êó
éêÉëëìêÉë=ã~âÉ=rp=Ççää~ê=éÉÖë=ìåíÉå~ÄäÉK

^=ÅçåëÅáçìë=ÉÑÑçêí=Ü~ë=ÄÉÉå=ã~ÇÉ=íç=áåÅêÉ~ëÉ=íÜÉ
çîÉêä~é=áå=íÜÉ=ëíçÅâëLíÜÉãÉë=ÜÉäÇ=Äó=íÜÉ=mä~íáåìã
g~é~å=cìåÇ=ïáíÜ=íÜçëÉ=ÜÉäÇ=áå=íÜÉ=g~é~å=ÅçãéçåÉåí
çÑ=íÜÉ=mä~íáåìã=fåíÉêå~íáçå~ä=~åÇ=råÜÉÇÖÉÇ=cìåÇë
~åÇ=íÜÉ=hçêÉ~å=ÅçãéçåÉåí=çÑ=íÜÉ=mä~íáåìã=^ëá~
cìåÇK==qÜáë=áë=îáí~ä=íç=ã~ñáãáëáåÖ=î~äìÉ=Ñêçã=ïÜ~í
áë=~=Åçããçå=íÉ~ã=çÑ=áåîÉëíãÉåí=~å~äóëíëK

COMMENTARY

`äÉ~êäóI=íÜÉ=ÜçìëÉ=îáÉï=íÜ~í=íÜÉ=OMMS=êÉëìêÖÉåÅÉ=áå
g~é~åÉëÉ=ÉèìáíáÉë=êÉéêÉëÉåíÉÇ=íÜÉ=ÄÉÖáååáåÖ=çÑ=~=åÉï
g~é~åÉëÉ=Äìää=ã~êâÉí=ï~ë=ïêçåÖK==táíÜ=íÜÉ=ÄÉåÉÑáí
çÑ=ÜáåÇëáÖÜíI=áíÛë=ïçêíÜ=ÅçåëáÇÉêáåÖ=ïÜó=íÜÉ=Äìää
ã~êâÉí=Ñ~áäÉÇ=íç=ä~ìåÅÜK==páãéäáëíáÅ~ääóI=ïÉ=ä~ó=íÜÉ
Ää~ãÉ=çå=íïç=ã~àçê=ÜÉ~ÇïáåÇëW

J=tÜáäëí=ã~åó=ã~ó=êÉãÉãÄÉê=hçáòìãá=EíÜÉ=ä~ëí
êÉÑçêã=ãáåÇÉÇ=äÉ~ÇÉêF=Ñçê=Üáë=bäîáë=áãéÉêëçå~íáçåëI
~í=ÜÉ~êí=ÜÉ=ï~ë=~å=çäÇJÑ~ëÜáçåÉÇ=ÑáëÅ~ä=ÅçåëÉêî~íáîÉ
ïÜç=Åìí=íÜÉ=ÑáëÅ~ä=ÇÉÑáÅáí=Ñêçã=TB=çÑ=dam=áå=OMMO=íç
NB=áå=OMMTK==g~é~å=Ü~ë=ãçîÉÇ=Ñçêï~êÇ=çå=ÑáëÅ~ä
êÉÑçêã=~í=~=Åçëí=íÜ~í=ãçëí=ïÉëíÉêå=äÉ~ÇÉêë=ïçìäÇ=ÄÉ
ìåïáääáåÖ=íç=é~ó=áÉK=ëìÄJé~ê=ÉÅçåçãáÅ=ÖêçïíÜ=~åÇ
ëíçÅâ=ã~êâÉí=êÉíìêåëK

J=_ìêÉ~ìÅê~íë=~åÇ=îÉëíÉÇ=ÄìëáåÉëë=áåíÉêÉëíë=ÅçåíáåìÉ
íç=ÄäçÅâ=ãáÅêç=ÉÅçåçãáÅ=êÉÑçêãI=Ñçê=Éñ~ãéäÉI=íÜÉ
ÑäÉÇÖäáåÖ=éêáî~íÉ=Éèìáíó=áåÇìëíêóI=íÜ~í=ï~ë=ëí~êíáåÖ=íç
ÑçêÅÉ=ÖêÉ~íÉê=ã~å~ÖÉãÉåí=~ÅÅçìåí~ÄáäáíóI=ï~ë=ëÜìí
Ççïå=îá~=ëçãÉ=ÜáÖÜ=éêçÑáäÉI=çäÇ=Öì~êÇ=~ÅíáçåëK

pçãÉ=~å~äóëíë=êÉÖ~êÇ=íÜÉ=g~é~åÉëÉ=ã~êâÉí=~ë=ÄÉáåÖ
áå=~=ÄÉ~ê=éÜ~ëÉ=~åÇ=áå=~ÇÇáíáçå=íç=íÜÉ=éçáåíë=~ÄçîÉI
íÜÉó=ÅáíÉ=Éñéä~å~íáçåë=Ñçê=íÜÉ=ÅìêêÉåí=ëáíì~íáçå
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Enterprise Value/Earnings Before Interest & Tax:
Japan versus World

Japan:  Topix Index versus Bond-Dividend Yield
Spread

Source: Platinum and  Factset Source:  Platinum and Factset
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ïÜáÅÜ=ïÉ=ëìãã~êáëÉ=E~åÇ=ÇáëéìíÉF=ÄÉäçïK==qÜÉó
êÉÑäÉÅí=ÉÅçåçãáÅ=çêíÜçÇçñó=Äìí=ïÉ=êÉÖ~êÇ=íÜÉëÉ
Ñ~Åíçêë=~ë=áå~ÇÉèì~íÉ=íç=Å~éíìêÉ=íÜÉ=ÅìêêÉåí=g~é~å
ëÅÉå~êáçK

J=fåÉéí=éçäáíáÅ~ä=äÉ~ÇÉêëÜáéX=çéáåáçå=éçääë=áåÇáÅ~íÉ
ïÜ~í=íÜÉ=g~é~åÉëÉ=éÉçéäÉ=íÜÉãëÉäîÉë=~ÖêÉÉI=~ë=íÜÉ
êìäáåÖ=iam=Ü~ë=ê~êÉäó=ÄÉÉå=äÉëë=éçéìä~ê=~åÇ=áë=~í
êáëâ=çÑ=äçëáåÖ=éçïÉêK==qÜÉ=èìÉëíáçå=êÉã~áåëI=ïáää=~
êÉÑçêãJãáåÇÉÇ=äÉ~ÇÉê=~êáëÉ=Ñêçã=íÜÉ=~ëÜÉë\

J=i~Åâ=çÑ=Å~éáí~ä=ÇáëÅáéäáåÉX=áå=~=å~êêçï=ëÉåëÉ=ïÉ
ÇáëéìíÉ=íÜáëK=lìê=êÉëÉ~êÅÜ=ëÜçïë=íÜ~í=íÜÉ=g~é~åÉëÉ
éêçéÉåëáíó=íç=ÇáëíêáÄìíÉ=éêçÑáíë=Ü~ë=ÑìåÇ~ãÉåí~ääó
ÅÜ~åÖÉÇ=Ñçê=íÜÉ=ÄÉííÉêK==få=Ñ~ÅíI=Ñêçã=íÜÉ=OMMO=ÖäçÄ~ä
äçï=áå=éêçÑáíëI=ÖêçïíÜ=áå=íÜÉ=åÉí=é~óçìí=Ñêçã
g~é~åÉëÉ=Åçãé~åáÉë=EÇáîáÇÉåÇë=éäìë=ÄìóÄ~Åâë=äÉëë
Å~éáí~ä=ê~áëÉÇF=Ü~ë=çìíëíêáééÉÇ=íÜ~í=çÑ=íÜÉ=ïçêäÇ=~åÇ
áíë=ÅçåëíáíìÉåí=ã~àçê=ã~êâÉíë=EëÉÉ=ÅÜ~êí=é~ÖÉ=NTFK
^ë=Ñ~ê=~ë=ÇáîáÇÉåÇë=~åÇ=ÄìóÄ~Åâë=~êÉ=ÅçåÅÉêåÉÇI
g~é~å=áë=~=ÖêçïíÜ=ëíçÅâK

J=mççê=ÇÉãçÖê~éÜáÅë=äÉ~ÇáåÖ=íç=äçï=éêçÑáí=ÖêçïíÜX
ïÉ=ÇáëéìíÉ=íÜáë=~ë=ïÉ=ÄÉäáÉîÉ=éêáî~íÉ=ïÉ~äíÜ=ÅêÉ~íáçå
áë=éêáã~êáäó=~=ÑìåÅíáçå=çÑ=ÖäçÄ~äáë~íáçå=EáÉK=íÜÉ
éêçëéÉÅíë=çÑ=qçóçí~=~åÇ=`~åçåI=~åÇ=íÜÉáê
ÉãéäçóÉÉëI=~êÉ=ÖäçÄ~äI=åçí=g~é~åÉëÉFX=éêçÇìÅíáîáíó
ÖêçïíÜ=Eçå=é~ê=ïáíÜ=íÜÉ=ÇÉîÉäçéÉÇ=ïçêäÇF=~åÇ
áååçî~íáçå=EäÉ~ÇÉê=áå=ã~åó=~êÉ~ëFX=ê~íÜÉê=íÜ~å=Üçï
ã~åó=Ä~ÄáÉë=~êÉ=áå=íÜÉ=éáéÉäáåÉ=EçíÜÉêïáëÉ=ã~åó
^ÑêáÅ~å=ÅçìåíêáÉë=ïçìäÇ=ÄÉ=ÉÅçåçãáÅ=éçïÉêÜçìëÉëFK

J=tÜáäëí=ÇÉÑä~íáçå=êÉã~áåë=~å=áëëìÉI=íç=çîÉêJ
ÉãéÜ~ëáëÉ=íÜáë=ïçìäÇ=ÄÉ=íç=áÖåçêÉ=íÜÉ=áãé~Åí=çÑ
ÖäçÄ~ä=éêáÅÉ=éêÉëëìêÉë=Eã~íÉêá~äëI=ÉåÉêÖó=~åÇ=ÑççÇF
çå=g~é~åÉëÉ=`mfK==^ë=íÜÉ=ÅÜ~êí=ëÜçïë=çå=é~ÖÉ=NUI
g~é~åÉëÉ=áåÑä~íáçå=áë=êáëáåÖ=~åÇ=íÜÉ=êÉ~ä=óáÉäÇ=çå=íÜÉ
íÉå=óÉ~ê=ÖçîÉêåãÉåí=ÄçåÇ=E~=åçãáå~ä=åçJÖêçïíÜ
~ëëÉíF=áë=ÉñíêÉãÉäó=äçï=êÉä~íáîÉ=íç=íÜÉ=óáÉäÇ=çÑÑÉêÉÇ
Äó=ÉèìáíáÉë=E~=êÉ~ä=~ëëÉí=íÜ~í=Å~å=Öêçï=Å~ëÜJÑäçïëFK
cìêíÜÉêI=g~é~åÉëÉ=ÜçìëÉÜçäÇ=Ä~ä~åÅÉ=ëÜÉÉíë=êÉã~áå
ÜÉ~îáäó=ïÉáÖÜíÉÇ=áå=Å~ëÜ=~åÇ=ÇÉéçëáíëK

tÉ=ëÉÉ=g~é~å=áå=ã~åó=ï~óë=~ë=íÜÉ=êÉîÉêëÉ=çÑ=íÜÉ=rpI
rh=~åÇ=^ìëíê~äá~å=ëáíì~íáçåë=áÉK=g~é~å=Ü~ë=~=ÅìêêÉåí
~ÅÅçìåí=ëìêéäìëI=äçï=äÉîÉäë=çÑ=ÜçìëÉÜçäÇ=ÇÉÄí=EÄìí
ÜáÖÜ=äÉîÉäë=çÑ=ÖçîÉêåãÉåí=ÇÉÄíFI=äçï=äÉîÉäë=çÑ=Éèìáíó
çïåÉêëÜáé=~åÇ=~=êÉëáÇÉåíá~ä=éêçéÉêíó=ã~êâÉí
~ééêçñáã~íÉäó=RMB=ÄÉäçï=áíë=î~äì~íáçå=ÜáÖÜI
çÑÑÉêáåÖ=êÉåí~ä=óáÉäÇë=çÑ=HRB=EîÉêëìë=~=ëìÄ=OB

ÑìåÇáåÖ=ÅçëíFK==råäáâÉ=íÜÉ=^åÖäç=p~ñçå=ÉÅçåçãáÉëI
ïÜÉêÉ=áåÑä~íáçå=éìíë=áåíÉêÉëí=ê~íÉ=éêÉëëìêÉ=çå=~å
~äêÉ~Çó=äÉîÉê~ÖÉÇ=ÅçåëìãÉêI=áåÑä~íáçå=áë=~å
ìåÉèìáîçÅ~ä=éçëáíáîÉ=Ñçê=íÜÉ=g~é~åÉëÉ=Éèìáíó=~åÇ
éêçéÉêíó=ã~êâÉíë ~ë=áí=ÑçêÅÉë=áåîÉëíçêë=íç=ëï~é
åçãáå~ä=Å~ëÜ=~ëëÉíë=Ñçê=êÉ~ä=~ëëÉíë=äáâÉ=ëÜ~êÉë=~åÇ
éêçéÉêíóK==fíÛë=åçí=ÅäÉ~ê=íç=ìë=íÜ~í=íÜÉ=ÅìêêÉåí
ÅçããçÇáíáÉë=áåÑä~íáçå=éìäëÉ=ïáää=ÄÉ=ëíêçåÖ=ÉåçìÖÜ
íç=áÖåáíÉ=ÖÉåÉê~äáëÉÇ=`mf=áåÑä~íáçå=ïáíÜáå=g~é~åK
eçïÉîÉêI=~ë=Ñ~ê=~ë=Äìää=ã~êâÉí=Å~í~äóëíë=~êÉ
ÅçåÅÉêåÉÇI=íÜáë=áë=ÇÉÑáåáíÉäó=ïçêíÜ=ãçåáíçêáåÖK

qÜÉ=èìÉëíáçå=Ñçê=áåîÉëíçêëI=áë=ïÜÉêÉ=íç=åçï\==_ÉÑçêÉ
ã~âáåÖ=~åó=ê~ëÜ=ÇÉÅáëáçå=Ä~ëÉÇ=çå=ëçãÉ=ã~ÅêçÒ
ÖÉåÉê~äáë~íáçå=~ë=íç=ïÜó=g~é~å=ÇçÉë=çê=ÇçÉë=åçí
ÇÉëÉêîÉ=óçìê=ëÅ~êÅÉ=áåîÉëíãÉåí=Å~éáí~äI=çåÉ=ëÜçìäÇ
ÅçåëáÇÉê=î~äì~íáçå=Ó=~ÑíÉê=~ääI=éêáÅÉ=ÇçÉë=ã~ííÉêK
qÜÉ=ÅçåëÉåëìë=áë=íÜ~í=g~é~å=áë=åçï=î~äìÉÇ=çå=~
ëáãáä~ê=mb=íç=íÜÉ=êÉëí=çÑ=íÜÉ=ïçêäÇ=~í=~êçìåÇ=NRñ
ÅìêêÉåí=É~êåáåÖë=Ó=ÜÉåÅÉI=g~é~åÉëÉ=ÉèìáíáÉë=~êÉ=ëíáää
åçí=íÜ~í=ÅÜÉ~éI=êÉä~íáîÉ=íç=~äíÉêå~íáîÉëK==tÉ=íÜáåâ=íÜÉ
ÅçåëÉåëìë=áë=ïêçåÖ=~ë=áí=ã~âÉë=åç=~ííÉãéí=íç=~Çàìëí
Ñçê=ÇáÑÑÉêÉåÅÉë=áå=Ä~ä~åÅÉ=ëÜÉÉí=ëíêÉåÖíÜ=Ó=~=âÉó
ÅçåëáÇÉê~íáçå=ÖáîÉå=íÜÉ=ÅìêêÉåí=ÅêÉÇáí=ÅêáëáëK==låÉ
ï~ó=íç=~Çàìëí=Ñçê=ÇÉÄí=áë=íç=äççâ=~í=ÉåíÉêéêáëÉ=äÉîÉä
î~äì~íáçåë=ÉñéêÉëëÉÇ=~ë=~=ãìäíáéäÉ=çÑ=éêÉJáåíÉêÉëíI
éêÉJí~ñ=éêçÑáíë=Eçê=b_fqF=Ó=ëÉÉ=ÅÜ~êí=çå=é~ÖÉ=NUK==^í
NMñ=b_fqI=íÜÉ=ä~ëí=íáãÉ=íÜÉ=g~é~åÉëÉ=ã~êâÉí=ï~ë
éêáÅÉÇ=íÜáë=ÅÜÉ~éäó=ï~ë=NVUSK==oÉä~íáîÉ=íç=íÜÉ=ïçêäÇI
íÜÉ=ã~êâÉí=áë=éêáÅÉÇ=~í=~=êÉÅçêÇ=äçï=ORB=ÇáëÅçìåí=áÉK
MKTRñ=íÜÉ=ÖäçÄ~ä=ãìäíáéäÉK==qÜÉ=ìåÇÉêî~äì~íáçå=çÑ
g~é~åÉëÉ=ÉèìáíáÉë=áë=ëí~êíäáåÖK==^í=áíë=î~êáçìë=éÉ~âëI
íÜÉ=g~é~åÉëÉ=ã~êâÉí=Ü~ë=íê~ÇÉÇ=~í=NKRñJOKOñ=íÜÉ
ÖäçÄ~ä=ãìäíáéäÉ=~åÇ=íÜÉ=OO=óÉ~ê=~îÉê~ÖÉ=çÑ=íÜáë
êÉä~íáçåëÜáé=áë=NKQñK==qÜáë=ìåÇÉêî~äì~íáçå=ã~âÉë
g~é~å=~å=áåíÉêÉëíáåÖ=áåîÉëíãÉåí=ÇÉëíáå~íáçåK

få=ÉåëìáåÖ=èì~êíÉêäáÉë=ïÉ=ïáää=ïêáíÉ=äÉëë=~Äçìí=ã~Åêç
áëëìÉë=~åÇ=áåëíÉ~Ç=éêçîáÇÉ=ãçêÉ=ê~íáçå~äÉ=ÄÉÜáåÇ=íÜÉ
ã~àçê=cìåÇ=éçëáíáçåëK



20

PERFORMANCE

cìåÇ=éÉêÑçêã~åÅÉ=ëìÑÑÉêÉÇ=ïáíÜ=~=äçëë=áå=íÜÉ=èì~êíÉê=çÑ=NNKQB
Åçãé~êÉÇ=íç=íÜÉ=jp`f=tçêäÇ=fåÇÉñ=ÇÉÅäáåÉ=çÑ=NOKTBK==lîÉê=íïÉäîÉ
ãçåíÜë=íÜÉ=jp`f=tçêäÇ=fåÇÉñ=Ü~ë=Ñ~ääÉå=NOKRB=ïáíÜ=íÜÉ=cìåÇ=äçëáåÖ
NNBK==qÜÉ=Å~ëÜ=äÉîÉäë=~åÇ=ëÜçêí=éçëáíáçåë=çÑ=íÜÉ=cìåÇ=Ü~îÉ=ÄÉÉå
áåÅêÉ~ëÉÇ=ÇìêáåÖ=íÜÉ=èì~êíÉêK==få=íÜÉ=ä~ëí=ãçåíÜ=íÜÉêÉ=Ü~îÉ=ÄÉÉå=ãçêÉ
ÉåÅçìê~ÖáåÖ=ëáÖåë=ïáíÜ=íÜÉ=cìåÇ=ÇÉäáîÉêáåÖ=~=ëã~ää=Äìí=éçëáíáîÉ
çìíÅçãÉK

qÜÉ=ëÉääJÇçïå=Äó=íÜÉ=ã~êâÉíë=Ü~ë=ÄÉÉå=ÑçÅìëÉÇ=çå=íÜÉ=Ñáå~åÅá~ä
ëíçÅâëI=ÜçïÉîÉêI=ëÉÅíçêë=ëìÅÜ=~ë=íÜÉ=êÉí~áäÉêë=~åÇ=ëíçÅâë=~ëëçÅá~íÉÇ
ïáíÜ=ÇáëÅêÉíáçå~êó=ëéÉåÇ=Ü~îÉ=~äëç=ÄÉÉå=ëÉîÉêÉäó=ã~êâÉÇ=Ççïå=çå
ÅçåÅÉêåë=íÜ~í=ÅçåëìãÉêë=ïçìäÇI=Äó=åÉÅÉëëáíóI=êÉÇìÅÉ=ÉñéÉåÇáíìêÉ=çå
~ää=Äìí=ÉëëÉåíá~ä=áíÉãëK==qÜÉ=êáëáåÖ=Åçëí=çÑ=ëìÅÜ=Ä~ëáÅë=~ë=ãáäâI=ÄêÉ~ÇI
ï~íÉê=~åÇ=ÑìÉä=Ü~ë=ÄÉÉå=ÑÉäí=~Åêçëë=íÜÉ=ÖäçÄÉ=~åÇ=íÜÉ=~ÅÅçãé~åóáåÖ
ÅçããÉåí~êó=áå=íÜÉ=Ñáå~åÅá~ä=ã~êâÉíë=Ü~ë=ìåÇÉêãáåÉÇ=ÅçåÑáÇÉåÅÉ=áå
ÉîÉå=íÜÉ=ãçëí=ÇÉÑÉåëáîÉ=çÑ=ÅçåëìãÉê=ëí~éäÉ=ëíçÅâëK

få=ê~áëáåÖ=íÜÉ=Å~ëÜ=äÉîÉä=çÑ=íÜÉ=cìåÇI=íÜÉ=åìãÄÉê=çÑ=ëíçÅâë=Ü~ë=ÄÉÉå
êÉÇìÅÉÇK==qÜÉ=êÉí~áäÉê=`~êêÉÑçìê=ï~ë=ëçäÇI=ïáíÜ=íÜÉ=cìåÇ=éêÉÑÉêêáåÖ
íÜÉ=êÉí~áä=ÉñéçëìêÉ=~ÅÜáÉîÉÇ=íÜêçìÖÜ=máå~ìäí=mêáåíÉãéë=oÉÇçìíÉ=EmmoF
~í=~=ãçêÉ=~ííê~ÅíáîÉ=î~äì~íáçåK===^äëç=ëçäÇI=Ü~îáåÖ=~ÅÜáÉîÉÇ=~=åÉ~êäó
Ñçìê=ÑçäÇ=êÉíìêåI=áë=íÜÉ=áåîÉëíãÉåí=áå=íÜÉ=fåÇá~å=Åçãé~åóI=^ëá~å
m~áåíëK==^Çî~åí~ÖÉ=ï~ë=í~âÉå=çÑ=íÜÉ=äçïÉê=éêáÅÉë=ÄÉáåÖ=çÑÑÉêÉÇ=íç=~ÇÇ
íç=éçëáíáçåë=áå=èì~äáíó=Åçãé~åáÉë=íÜ~í=ïÉ=ÄÉäáÉîÉ=ëÜçìäÇ=éêçÇìÅÉ
ëìéÉêáçê=êÉíìêåë=áå=íÜÉ=óÉ~êë=íç=ÅçãÉI=ëìÅÜ=~ë=íÜÉ=_jt=ÖêçìéK

PLATINUM
INTERNATIONAL 
BRANDS FUND

Simon Trevett
Portfolio Manager

VALUE OF $10,000 INVESTED SINCE INCEPTION 
18 MAY 2000 TO 31 MARCH 2008

Source:  Platinum and MSCI.  Refer to Note 2, page 32.

DISPOSITION OF ASSETS

REGION MAR 2008 DEC 2007

EUROPE 38% 44%

ASIA 21% 26%

JAPAN 17% 19%

NORTH AMERICA 5% 6%

SOUTH AMERICA 2% 1%

CASH 17% 4%

SHORTS 8% 4%

Source: Platinum 

Platinum International Brands Fund

MSCI All Country
World Index
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fåíêçÇìÅÉÇ=íç=íÜÉ=éçêíÑçäáç=íÜáë=èì~êíÉê=ï~ë=má~ÖÖáç
C=`K=pKéK^KI=íÜÉ=fí~äá~å=ëÅççíÉê=~åÇ=ãçíçêÅóÅäÉ
ã~åìÑ~ÅíìêÉê=ïáíÜ=ëìÅÜ=ïÉää=âåçïå=Äê~åÇë=~ë
sÉëé~I=má~ÖÖáç=~åÇ=^éêáäá~=~ãçåÖëí=çíÜÉêëK==má~ÖÖáçI
Ü~ë=~=ã~êâÉí=äÉ~ÇáåÖ=éçëáíáçå=áå=bìêçéÉ=ïáíÜ=PNB
ã~êâÉí=ëÜ~êÉI=ãçêÉ=íÜ~å=íïáÅÉ=íÜÉ=åÉ~êÉëí=g~é~åÉëÉ
êáî~ä=v~ã~Ü~K==qç=ëìééçêí=áíë=ÅçãéÉíáíáîÉåÉëë
má~ÖÖáç=ëéÉåÇë=ãçêÉ=íÜ~å=QB=çÑ=êÉîÉåìÉë=çå=oCa
Ñçê=íÜÉ=ÇÉîÉäçéãÉåí=çÑI=Ñçê=Éñ~ãéäÉI=~=ÜóÄêáÇ=ÉåÖáåÉ
Ñçê=ëÅççíÉêë=~åÇ=íÜÉ=jmP=ãçÇÉäK==qÜÉ=jmPI=~=íÜêÉÉ
ïÜÉÉäÉÇ=ëÅççíÉêI=Ü~ë=Ü~Ç=ÖççÇ=ëìÅÅÉëë=~ííê~ÅíáåÖ
ÅìëíçãÉêë=äççâáåÖ=Ñçê=~=äçïÉê=Åçëí=ãÉ~åë=çÑ
éÉêëçå~ä=íê~åëéçêí=Äìí=ÑÉ~êÑìä=çÑ=íÜÉ=ë~ÑÉíó=çÑ=íïç
ïÜÉÉäÉÇ=éêçÇìÅíëK==fåÇÉÉÇI=~ë=ÅçããìíÉêë=ëíêìÖÖäÉ
ïáíÜ=ÅçåÖÉëíáçå=~åÇ=ÑìÉä=Åçëíë=íÜÉ=ïçêäÇ=çîÉêI=íÜÉ
ëÅççíÉê=~ë=~=êÉäá~ÄäÉ=~äíÉêå~íáîÉ=íç=ëáåÖäÉ=éÉêëçå=Å~ê
ÅçããìíáåÖ=ëí~êíë=íç=äççâ=ãçêÉ=~ííê~ÅíáîÉK=

qÜÉ=Åçãé~åó=Ü~ë=Ü~Ç=~=ÇáÑÑáÅìäí=ÜáëíçêóI=åÉÉÇáåÖ=íç
ëéÉåÇ=ëÉîÉê~ä=óÉ~êë=êÉëíêìÅíìêáåÖK==táíÜ=çéÉê~íáçåë
áå=fåÇá~I=sáÉíå~ã=~åÇ=`Üáå~=~ë=ïÉää=~ë=íÜÉ=ìëì~ä
tÉëíÉêå=ã~êâÉíë=ïÉ=Ü~îÉ=ÜáÖÜäó=êÉÅçÖåáë~ÄäÉ
Äê~åÇë=íÜ~í=~êÉ=ÄÉáåÖ=êÉàìîÉå~íÉÇ=~åÇ=í~âÉå=íç=åÉï
ã~êâÉíë=íçÖÉíÜÉê=ïáíÜ=~=ëÜ~êÉ=éêáÅÉ=íÜ~í=êÉÑäÉÅíë
äáííäÉI=áÑ=~åóI=Äê~åÇ=î~äìÉK

COMMENTARY

`çåëìãÉê=éêçÇìÅí=Åçãé~åáÉë=íÜ~í=Ü~îÉ=ÅçåëáëíÉåíäó
áåîÉëíÉÇ=áå=íÜÉáê=Äê~åÇë=íÜêçìÖÜ=éêçÇìÅí
ÇÉîÉäçéãÉåí=~åÇ=Ü~îÉ=ÄÉÉå=íêìÉ=íç=íÜÉáê=ã~êâÉí
éçëáíáçåáåÖ=~åÇ=ÅçêÉ=ÅçåëìãÉêëI=~êÉ=ÖÉåÉê~ääó=ãìÅÜ
ÄÉííÉê=éä~ÅÉÇ=íç=ïáíÜëí~åÇ=Åçåíê~Åíáçåë=áå=ÉÅçåçãáÅ
~Åíáîáíó=~åÇ=ÅçåëìãÉê=ëéÉåÇáåÖ=êÉÅÉëëáçåëK==^ë=~
ÖÉåÉê~äáë~íáçå=íÜÉó=íÉåÇ=íç=ÄÉ=~ÄäÉ=íç=ã~áåí~áå=çê
áåÅêÉ~ëÉ=éêáÅÉë=íç=éêçíÉÅí=íÜÉáê=éêçÑáí~ÄáäáíóI=çÑíÉå
~ÅÜáÉîÉÇ=ïáíÜ=íÜÉ=ä~ìåÅÜ=çÑ=åÉï=î~êá~åíë=~åÇ=~å
ìåêÉäÉåíáåÖ=ÑçÅìë=çå=ãÉÉíáåÖ=íÜÉ=êÉèìáêÉãÉåíë=çÑ
íÜÉáê=ÅçêÉ=ÅçåëìãÉêëK

qÜçëÉ=Åçãé~åáÉë=íÜ~í=Ü~îÉ=ëíêÉíÅÜÉÇ=íÜÉáê=Äê~åÇë
~åÇ=Ä~ä~åÅÉ=ëÜÉÉíë=íç=~ÅÜáÉîÉ=êÉîÉåìÉ=ÖêçïíÜI
Éñé~åÇáåÖ=áåíç=~Çà~ÅÉåí=Å~íÉÖçêáÉë=çê=ÅêÉ~íáåÖ=åÉï
ëÉÖãÉåíëÒI=Å~å=ÑáåÇ=íÜÉëÉ=Éñé~åëáçå~êó=Ö~áåë
ÇáÑÑáÅìäí=íç=ã~áåí~áå=áå=Ü~êëÜÉê=ÅçåÇáíáçåëK
`~íÉÖçêó=ÇÉëÅêáéíáçåë=ëìÅÜ=~ë=~ÑÑçêÇ~ÄäÉ=äìñìêóÒ
íÜ~í=Ü~îÉ=ÉãÉêÖÉÇ=çîÉê=íÜÉ=óÉ~êëI=åçï=åÉÉÇ=íç=ÄÉ
Éî~äì~íÉÇ=áå=íÜÉ=äáÖÜí=çÑ=ïÜÉíÜÉê=íÜÉëÉ=Å~íÉÖçêáÉë
Å~å=ÄÉ=ëìëí~áåÉÇI=çê=~êÉ=íÜÉó=ã~êâÉíáåÖ=ÉìéÜÉãáëãë
Ñçê=ÉåíáÅáåÖ=éÉçéäÉ=íç=ëéÉåÇ=ãçêÉ=íÜ~å=íÜÉó=ëÜçìäÇ
E~åÇ=ãçëíäó=çå=ÅêÉÇáíF=ÇìêáåÖ=Äççã=íáãÉë\
mÉêÜ~éë=ìåëìêéêáëáåÖäóI=Åçãé~åáÉë=äáâÉ=`ç~ÅÜ=~åÇ
_ìêÄÉêêó=Ü~îÉ=ÑçìåÇ=íÜ~í=íÜÉáê=ÉñéÉåëáîÉ=éêçÇìÅíë
Ü~îÉ=ÄÉÉå=êÉä~íáîÉäó=ãçêÉ=êÉëáäáÉåí=íÜ~å=íÜÉáê=äçïÉê
éêáÅÉÇ=éêçÇìÅíëK

`çãé~åáÉë=íÜ~í=ïçå=ã~êâÉí=ëÜ~êÉ=ïáíÜ=ìåêÉï~êÇáåÖ
í~ÅíáÅë=ëìÅÜ=~ë=éêáÅÉ=ÇáëÅçìåíë=çê=áåÑÉêáçê=èì~äáíó
ïáää=èìáÅâäó=ÑáåÇ=íÜ~í=íÜÉáê=ã~êâÉí=ëÜ~êÉ=éçáåíë=Ü~îÉ
ÄÉÉå=ÄçêêçïÉÇÒ=~åÇ=ã~ó=ëáãéäó=Çáë~ééÉ~ê=çê
ãáÖê~íÉ=Ä~Åâ=íç=íÜÉ=Å~íÉÖçêó=äÉ~ÇÉêëK==qÜÉ=~Äáäáíó=çÑ
íÜÉ=äÉ~ÇÉêë=íç=ã~áåí~áå=ÅçããìåáÅ~íáçå=ïáíÜ=íÜÉ
ÅçåëìãÉêI=íÜêçìÖÜ=oCa=~åÇ=ã~êâÉíáåÖI=ïÜÉå
ÅçãéÉíáíçêë=~êÉ=ÑçêÅÉÇ=íç=Åìí=ÉñéÉåëÉëÒ=áë=ÅäÉ~êäó
ÇáÑÑÉêÉåíá~íáåÖ=Ñêçã=~å=áåîÉëíãÉåí=éÉêëéÉÅíáîÉK==tÉ
Ü~îÉ=ïêáííÉå=ÉñíÉåëáîÉäó=áå=íÜÉ=é~ëí=~Äçìí=éëÉìÇç
áååçî~íáçå=~åÇ=íÜÉ=áåÜÉêÉåí=~Äáäáíó=çÑ=íÜÉ=ÅçåëìãÉê
íç=ÇÉíÉêãáåÉ=íÜÉ=î~äìÉÒ=çÑ=~=éêçÇìÅí=~Åêçëë
ãìäíáéäÉ=~ííêáÄìíÉë=çÑ=ÑçêãI=ÑìåÅíáçåI=èì~äáíóI=éêáÅÉI
ìíáäáíó=ÉíÅK==`çåëìãÉêë=Å~å=ÄÉÅçãÉ=~ÅìíÉäó=íìåÉÇ=íç
î~äìÉÒ=ïÜÉå=íÜÉó=Ü~îÉ=äÉëë=íç=ëéÉåÇK

`çãé~åáÉë=íÜ~í=Ü~îÉ=ã~áåí~áåÉÇ=íÜÉáê=éìêéçëÉ=~åÇ
áåîÉëíãÉåí=íÜêçìÖÜ=íÜÉ=ä~ëí=NR=çê=ëç=óÉ~êë=çÑ
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ÉÅçåçãáÅ=Éñé~åëáçå=ïáää=ÄÉ=Ñ~ê=ÄÉííÉê=éä~ÅÉÇ=íç
ëìÅÅÉÉÇ=ÇìêáåÖ=ÇáÑÑáÅìäí=éÉêáçÇëK==fí=áë=áå=íÜÉëÉ
Åçãé~åáÉë=íÜ~í=ïÉ=~êÉ=åçï=ãçëí=áåíÉêÉëíÉÇI
ÉëéÉÅá~ääó=ïÜÉå=íÜÉ=éêáÅÉë=çÑ=ëíçÅâë=~êÉ=ÅçãéêÉëëÉÇ
ëìÅÜ=íÜ~í=íÜÉêÉ=áë=äáííäÉ=ÇáÑÑÉêÉåíá~íáçå=ÄÉíïÉÉå=íÜÉ
äÉ~ÇÉêë=~åÇ=íÜÉ=ÑçääçïÉêëK

lìê=áåíÉêÉëí=áë=~äëç=~ííê~ÅíÉÇ=íç=íÜçëÉ=äÉ~ÇáåÖ
Åçãé~åáÉë=íÜ~í=ÇÉëéáíÉ=íÜÉ=ÜÉ~ÇäáåÉë=Ü~îÉ=ëìÑÑáÅáÉåí
çééçêíìåáíó=íç=ÇÉíÉêãáåÉ=íÜÉáê=çïå=ëìÅÅÉëë=íç=~
ÖêÉ~íÉê=ÇÉÖêÉÉK==qÜÉ=ÜÉ~ÇäáåÉë=Ñçê=íÜÉ=rp=ÅçåëìãÉê
~êÉ=Ñ~ê=Ñêçã=ÉåÅçìê~ÖáåÖ=~åÇ=íÜÉ=éêçëéÉÅí=Ñçê
áåÅêÉ~ëáåÖ=ë~äÉë=çÑ=äìñìêó=îÉÜáÅäÉëI=çå=ÅêÉÇáíI=ãìëí
ÄÉ=ëÉêáçìëäó=èìÉëíáçåÉÇI=óÉí=_jt=dêçìé=áë
çéíáãáëíáÅ=~Äçìí=íÜÉáê=rp=ÄìëáåÉëëK

qÜÉ=êÉ~ëçå=áë=íÜ~í=íÜÉ=rp=ÅçåëìãÉêÛë=çÄëÉëëáçå=ïáíÜ
ä~êÖÉ=~åÇ=áåÉÑÑáÅáÉåí=îÉÜáÅäÉë=ãìëí=åÉÅÉëë~êáäó
Åçää~éëÉ=ìåÇÉê=íÜÉ=ïÉáÖÜí=çÑ=ÅçåÖÉëíáçåI=ÑìÉä=êáëÉë
~åÇ=éçääìíáçå=ÅÜ~êÖÉëI=~åÇ=íÜ~í=_jtÛë=áåÇìëíêó
äÉ~ÇáåÖ=êÉëÉ~êÅÜ=ïáää=ïáå=íÜêçìÖÜ=ïáíÜ=ÅçåëìãÉêëK
mÉêÜ~éë=ïÉ=~êÉ=Öìáäíó=çÑ=Ñ~ääáåÖ=Ñçê=íÜÉ=áêêÉÑìí~ÄäÉ
äçÖáÅ=çÑ=dÉêã~å=båÖáåÉÉêëÒI=ÜçïÉîÉêI=íÜÉêÉ=~êÉ
ã~åó=~êÉ~ë=áå=ïÜáÅÜ=íÜáë=Åçãé~åó=Å~å=ã~âÉ
ÅÜ~åÖÉë=íç=áãéêçîÉ=íÜÉáê=éêçÑáí~Äáäáíó=çîÉê=íÜÉ=åÉñí
ÑÉï=óÉ~êëK

qÜÉ=_ê~åÇë=cìåÇ=Ü~ë=~äï~óë=ëçìÖÜí=çìí=~åÇ=ÜÉäÇ
ÑçêÖçííÉå=çê=åÉÖäÉÅíÉÇ=Äê~åÇë=ïáíÜ=~=ëíêçåÖ=ÜÉêáí~ÖÉ
íÜ~í=Å~å=ÄÉ=ÚêÉÑìêÄáëÜÉÇÛK==oÉÅÉåí=~Åèìáëáíáçåë
ëìÖÖÉëí=íÜ~í=íÜÉêÉ=áë=ëíáää=~=îÉêó=ëíêçåÖ=ÇÉã~åÇ=íç
~ÅèìáêÉ=Ñ~ãçìë=~åÇ=áåÑ~ãçìë=Äê~åÇëK==_ê~åÇë=ëìÅÜ
~ë=dêçäëÅÜI=mìã~I=g~Öì~ê=~åÇ=^Äëçäìí=Ü~îÉ=êÉÅÉåíäó
ÅÜ~åÖÉÇ=Ü~åÇë=~åÇ=~í=î~äì~íáçåë=áåÇáÅ~íáåÖ=~=êçÄìëí
~ééÉíáíÉ=Ñçê=íÜÉ=É~êåáåÖë=éçïÉê=çÑ=Äê~åÇëK==tÉ=Ü~îÉ
ëÉîÉê~ä=çééçêíìåáíáÉë=áå=íÜÉ=_ê~åÇë=cìåÇ=íÜ~í=ÅçìäÇ
ÄÉ=ëìÄàÉÅí=íç=ÖêçïáåÖ=áåíÉêÉëíK

OUTLOOK

qÜÉ=ÜÉ~ÇäáåÉë=ïáää=ÅçåíáåìÉ=íç=Å~ìëÉ=ÅçåÅÉêå=~ë
ÅçåëìãÉêëI=é~êíáÅìä~êäó=íÜçëÉ=ÜÉ~îáäó=áåÇÉÄíÉÇ=áå
íÜÉ=ïÉëíÉêå=ã~êâÉíëI=êÉáÖå=áå=íÜÉáê=ÉñéÉåÇáíìêÉ=~åÇ
ÅçåÑêçåí=~=Ü~êëÜÉê=êÉ~äáíóK==qÜÉ=ïÉ~âÉê=Åçãé~åáÉë
ïáää=ÄÉ=íêçìÄäÉÇ=Äó=íÜáë=~Ö~áåëí=~=Ä~ÅâÇêçé=çÑ
ëìëí~áåÉÇ=ÜáÖÜ=áåéìí=Åçëíë=~åÇ=ëÜáÑíë=áå=íÜÉ=ÅÉåíêÉë
çÑ=ÉÅçåçãáÅ=~ÅíáîáíóI=~ÅÅçãé~åáÉÇ=~äëç=Äó=~ÇîÉêëÉ
ãçîÉë=áå=ÉñÅÜ~åÖÉ=ê~íÉëK==qÜÉêÉ=ïáää=ÄÉ=éäÉåíó=çÑ
ÉñÅìëÉë=Ñçê=É~êåáåÖë=Çáë~ééçáåíãÉåíë=çå=~=èì~êíÉêäó
Ä~ëáëI=ÉîÉå=~ãçåÖëí=íÜÉ=ãçëí=êÉäá~ÄäÉ=Åçãé~åáÉëI
~åÇ=ïÉ=ïáää=åÉÉÇ=íç=ÄÉ=ÇáäáÖÉåí=áå=çìê=~ëëÉëëãÉåí=çÑ
ïÜáÅÜ=Ñ~Åíçêë=~êÉ=íê~åëáíçêó=~åÇ=Ñçê=ïÜáÅÜ=áí=ëáÖå~äë
ïçêëÉ=íç=ÅçãÉK

fí=áë=äáâÉäó=íÜ~í=~ë=É~êåáåÖë=ÅçãÉ=ìåÇÉê=éêÉëëìêÉ=ïÉ
ïáää=ëÉÉ=ÑìêíÜÉê=~Åèìáëáíáçå=~Åíáîáíó=~ë=íÜÉ=ëíêçåÖÉê
Åçãé~åáÉë=äççâ=Ñçê=íÜÉ=çééçêíìåáíó=íç=~ÄëçêÄ
ïÉ~âÉåÉÇ=ÅçãéÉíáíçêë=~åÇ=Éäáãáå~íÉ=çîÉêä~ééáåÖ
ÉñéÉåëÉëK
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PERFORMANCE AND CHANGES TO THE
PORTFOLIO

qÜÉ=mä~íáåìã=fåíÉêå~íáçå~ä=eÉ~äíÜ=`~êÉ=cìåÇ=ÇÉÅäáåÉÇ=NMKRB=áå=íÜÉ
èì~êíÉê=Åçãé~êÉÇ=íç=íÜÉ=jp`f=eÉ~äíÜ=`~êÉ=fåÇÉñ=éÉêÑçêã~åÅÉ=çÑ
JNOKQBK==cçê=íÜÉ=óÉ~ê=íÜÉ=cìåÇ=äçëí=VKTB=îÉêëìë=JNSKTB=Ñçê=íÜÉ=fåÇÉñK=

_áÖ=éÜ~êã~=ëìÅÅÉëëÑìääó=ÅçåíáåìÉë=íç=ÇÉÑÉåÇ=áíë=çìíJçÑJÑ~îçìê=ëí~íìë
ïÜáäÉ=ÄáÖ=ÄáçíÉÅÜëI=dáäÉ~Ç=~åÇ=dÉåÉåíÉÅÜI=êÉã~áå=íÜÉ=éêÉÑÉêêÉÇ=ÅÜçáÅÉ
çÑ=áåîÉëíçêëK

qÜÉ=eÉ~äíÜ=j~å~ÖÉãÉåí=lêÖ~åáë~íáçåë=EejlF=áå=íÜÉ=rp=äçëí=íÜÉáê
ë~ÑÉ=Ü~îÉåÒ=éçëáíáçå=~ÑíÉê=éêçÑáí=ï~êåáåÖë=Ñêçã=ëÉîÉê~ä=çÑ=íÜÉëÉ
Åçãé~åáÉë=ã~ÇÉ=áåîÉëíçêë=êÉíÜáåâ=íÜÉáê=ëíê~íÉÖóK==qÜÉ=êÉéÉêÅìëëáçåë=çÑ
íÜáë=Ü~îÉ=ëíê~íÉÖáÅI=ê~íÜÉê=íÜ~å=áããÉÇá~íÉ=êÉäÉî~åÅÉ=Ñçê=íÜÉ=eÉ~äíÜ
`~êÉ=cìåÇ=~ë=áí=ÇçÉë=åçí=Ü~îÉ=~åó=ÉñéçëìêÉ=íç=rp=ejlë=ëáåÅÉ
î~äì~íáçåë=Ü~îÉ=êÉã~áåÉÇ=ÜáÖÜK==tÉ=ÄÉäáÉîÉ=íÜÉ=ëíçêó=çÑ=íÜÉëÉ
Åçãé~åáÉë=áë=ïÉää=ìåÇÉêëíççÇK

DISPOSITION OF ASSETS

REGION MAR 2008 DEC 2007

NORTH AMERICA 44% 53%

EUROPE 26% 24%

JAPAN 4% 6%

ASIA 2% 3%

SOUTH AMERICA 1% 1%

CASH 23% 13%

SHORTS 2% 1%

Source: Platinum 

VALUE OF $10,000 INVESTED SINCE INCEPTION 
10 NOVEMBER 2003 TO 31 MARCH 2008

Source:  Platinum and MSCI.  Refer to Note 2, page 32.

PLATINUM 
INTERNATIONAL
HEALTH CARE FUND

Bianca Elzinger
Portfolio Manager

PERFORMANCE (compound pa, to 31 March 2008)

QUARTER 1 YR 2 YRS 3 YRS SINCE INCEPTION

PLATINUM INT’L HEALTH
CARE FUND -10%          -10%      -9%      7% 2%

MSCI HEALTH CARE INDEX -12%           -17%     -11%     -1%               1%

Source: Platinum and Factset.  Refer to Note 1, page 32.

Platinum International
Health Care Fund

MSCI All Country World
Health Care Index

$8,000

$10,000

$12,000

$14,000

2003 2004 2005 2006 2007



24

tÉ=äáâÉ=ÄáçíÉÅÜK==råÑçêíìå~íÉäóI=áí=ï~ë=~=ëÉÅíçê=íÜ~í
éÉêÑçêãÉÇ=éççêäó=ÇìêáåÖ=íÜÉ=èì~êíÉê=~åÇ=çîÉê=íÜÉ
é~ëí=NO=ãçåíÜëK==pçãÉ=çÑ=çìê=ÜçäÇáåÖë=ÉñéÉêáÉåÅÉÇ
éáéÉäáåÉ=ëÉíÄ~ÅâëI=ïÜáäÉ=çíÜÉêë=Ñ~ÅÉÇ=êÉÖìä~íçêó
ÇÉä~óë=çê=ëáãéäó=Öçí=Å~ìÖÜí=ìé=áå=íÜÉ=ëÉÅíçê=ÇÉÅäáåÉK
cçê=ëçãÉ=ÜçäÇáåÖë=íÜáë=éêçîáÇÉÇ=~=ÖççÇ=çééçêíìåáíó
íç=~ÇÇ=íç=Åçãé~åáÉë=íÜ~í=Ü~îÉ=ã~ÇÉ=ÖççÇ=éêçÖêÉëëK
`êìÅÉääI=íÜÉ=aìíÅÜ=î~ÅÅáåÉ=ã~âÉê=áë=~=ÖççÇ=Éñ~ãéäÉK
qÜÉ=ëÜ~êÉ=éêáÅÉ=Ü~ë=ÇÉÅäáåÉÇ=RMB=ÇÉëéáíÉ=íÜÉ
Åçãé~åó=ëíÉ~Çáäó=áãéêçîáåÖ=íÜÉ=ÇáëíêáÄìíáçå=çÑ
ëÉîÉê~ä=î~ÅÅáåÉë=ÖäçÄ~ääó=~åÇ=ÄÉÅçãáåÖ=Å~ëÜ=Ñäçï
éçëáíáîÉK==få=~ÇÇáíáçåI=íÜÉ=Ä~ä~åÅÉ=ëÜÉÉí=áë=ëçäáÇ=~åÇ
éêçîáÇÉë=ÖççÇ=oCa=ëìééçêí=Ñçê=íÜÉ=Åçãé~åóÛë
éáéÉäáåÉK

qÜÉ=éçêíÑçäáç=ÅçåíáåìÉÇ=íç=ÄÉåÉÑáí=Ñêçã=çìê=ä~êÖÉ
éÜ~êã~LÖÉåÉêáÅë=ÜçäÇáåÖë=áåÅäìÇáåÖ=a~ÉïççåÖ
mÜ~êã~I=gçÜåëçå=~åÇ=gçÜåëçå=~åÇ=qÉî~K==aá~ÖåçëíáÅ
ÜçäÇáåÖë=~äëç=êÉã~áåÉÇ=ëíêçåÖ=~ë=Ü~îÉ=ÄÉÉå=çìê
áåîÉëíãÉåíë=áå=`äáåáÅ~ä=oÉëÉ~êÅÜ=lêÖ~åáë~íáçåë=fÅçå
~åÇ=`jf`I=~=g~é~åÉëÉ=`ol=ïáíÜ=äáåâë=áåíç=^ëá~=~åÇ
pçìíÜ=^ãÉêáÅ~K

COMMENTARY

^í=~=íáãÉ=ïÜÉå=ÇêìÖ=ÇÉîÉäçéÉêë=ÑáåÇ=áí=ÉñíêÉãÉäó
ÅÜ~ääÉåÖáåÖ=íç=ÖÉí=åÉï=ÇêìÖë=~ééêçîÉÇI=ÇÉîáÅÉ
ã~âÉêë=~êÉ=~=îÉêó=áåíÉêÉëíáåÖ=~äíÉêå~íáîÉK==`äáåáÅ~ä
íêá~ä=éêçÖê~ãë=~êÉ=ëã~ääÉê=~åÇ=~=äçí=çÑ=åÉï
íÉÅÜåçäçÖáÉë=Ü~îÉ=ÉãÉêÖÉÇ=çîÉê=íÜÉ=é~ëí=NMJNR
óÉ~êëK==j~åó=Åçãé~åáÉë=Ü~îÉ=ÖççÇ=Ä~ä~åÅÉ=ëÜÉÉíë

~åÇ=Ü~îÉ=Éëí~ÄäáëÜÉÇ=~=ëíêçåÖ=êÉéìí~íáçå=ïáíÜ=íÜÉáê
ÅìëíçãÉêëK

qÜÉ=ãÉÇáÅ~ä=ÇÉîáÅÉ=ëÉÅíçê=áë=îÉêó=ÇáîÉêëÉI=ïáíÜ=ïÉää
âåçïå=Åçãé~åáÉë=ëìÅÜ=~ë=jÉÇíêçåáÅI=éêçîáÇáåÖ=~
ä~êÖÉ=ê~åÖÉ=çÑ=ÇÉîáÅÉë=Ñêçã=áåëìäáå=éìãéë=íç
é~ÅÉã~âÉêë=~åÇ=åÉìêçëíáãìä~íçêëK==^í=íÜÉ=çíÜÉê=ÉåÇ
çÑ=íÜÉ=ëéÉÅíêìãI=íÜÉ=çåÉ=éêçÇìÅí=äáåÉÒ=Åçãé~åáÉë
~êÉ=äççâáåÖ=Ñçê=åÉï=çééçêíìåáíáÉë=çê=~=ÄìóÉêK

bäÉâí~I=~=pïÉÇáëÜ=ê~Çá~íáçå=íÜÉê~éó=Åçãé~åó=ëáíë
ëçãÉïÜÉêÉ=áå=íÜÉ=ãáÇÇäÉ=~åÇ=Ü~ë=ã~å~ÖÉÇ=íç
ÉîçäîÉ=Ñêçã=~=ëáåÖäÉ=ÑçÅìë=çå=Äê~áå=ê~Çá~íáçå=íç
~ìñáäá~êó=éêçÇìÅíë=~ääçïáåÖ=íìãçìê=ê~Çá~íáçå
ÄÉóçåÇ=íÜÉ=Äê~áåK

qÜáë=ÇáîÉêëáÑáÅ~íáçå=éêçÅÉëë=ëí~êíÉÇ=áå=íÜÉ=NVRMë=ïáíÜ
åÉìêçëìêÖÉçå=i~êë=iÉâëÉää=EÑçìåÇÉê=çÑ=bäÉâí~F
ÇÉîÉäçéáåÖ=íÜÉ=d~ãã~=håáÑÉI=~=ê~ÇáçëìêÖÉêó=ÇÉîáÅÉ
E~=êáÖáÇ=Ñê~ãÉ=ÑáñÉÇ=íç=íÜÉ=ëâìää=éêçîáÇáåÖ=êÉÑÉêÉåÅÉ
éçáåíë=íç=ÖìáÇÉ=íÜÉê~éóF=íÜ~í=éêÉÅáëÉäó=ÇÉäáîÉêë
ê~Çá~íáçå=íç=ëéÉÅáÑáÅ=ëáíÉë=çÑ=íÜÉ=Äê~áåK==qÜÉ=âåáÑÉ=áë
ëíáää=áå=ÇÉã~åÇ=íçÇ~óI=~äÄÉáí=~ë=~=ãìÅÜ=ãçêÉ=ãçÇÉêå
îÉêëáçå=ÅçãÄáåÉÇ=ïáíÜ=íÜÉ=åÉïÉëí=áã~ÖáåÖ
íÉÅÜåçäçÖó=~åÇ=fq=ëìééçêíK

First Gamma Knife Prototype

Modern Version of Gamma Knife

Source: Elekta
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tçêäÇïáÇÉ=íÜÉêÉ=~êÉ=~Äçìí=OSM=d~ãã~=håáîÉë
ïÜáÅÜ=~êÉ=ìëÉÇ=Ñçê=Äê~áå=íìãçìêë=çê=ãáåáã~ääó
áåî~ëáîÉ=Äê~áå=ëìêÖÉêóK

tÜ~í=áë=ãçêÉ=áåíÉêÉëíáåÖ=~Äçìí=bäÉâí~=áë=íÜÉ=Ñ~Åí
íÜ~í=íÜÉ=Åçãé~åó=ã~å~ÖÉÇ=íç=ãçîÉ=ÄÉóçåÇ=íÜáë=Ñáêëí
éêçÇìÅí=~åÇ=Éëí~ÄäáëÜ=~=ëçäáÇ=ÅìëíçãÉê=Ä~ëÉ=áå=íÜÉ
~êÉ~=çÑ=íìãçìê=ê~Çá~íáçåI=ÇÉëéáíÉ=ëÉêáçìë
ÅçãéÉíáíçêë=ëìÅÜ=~ë=páÉãÉåëK==qÜáë=~ÅÜáÉîÉãÉåí=Ü~ë
åçí=ÅçãÉ=É~ëáäó=Ñçê=bäÉâí~K==^=ÅçãÄáå~íáçå=çÑ=ÉîÉåíë
íêáÖÖÉêÉÇ=~=ëÉêáçìë=ÅêáëáëW==íÜÉêÉ=ï~ë=íÜÉ=áåíÉÖê~íáçå
çÑ=~=ÄáÖ=~Åèìáëáíáçå=ïÜáÅÜ=éêçîáÇÉÇ=íÜÉ=Åçãé~åó
ïáíÜ=~=ê~Çá~íáçå=ëçìêÅÉX=íÜÉêÉ=ï~ë=ÜÉ~îó=áåîÉëíãÉåí
áå=ÇÉîÉäçéáåÖ=íÜÉëÉ=åÉï=çåÅçäçÖó=ÇÉîáÅÉëX=~åÇ
~ÇÇáíáçå~ääóI=bäÉâí~Ûë=êÉîÉåìÉ=Ñêçã=^ëá~=EQRB=çÑ=íçí~ä
êÉîÉåìÉF=Çáë~ééÉ~êÉÇ=~ë=íÜÉ=êÉÖáçå=Ü~Ç=áíë=çïå
éêçÄäÉãë=~í=íÜÉ=íáãÉK==qÜÉëÉ=éêÉëëìêÉë=ïÉêÉ
ëáÖåáÑáÅ~åí=~åÇ=íççâ=ëÉîÉê~ä=óÉ~êë=íç=çîÉêÅçãÉK

fí=áë=êÉã~êâ~ÄäÉ=íÜ~í=ÇÉëéáíÉ=~ää=íÜÉëÉ=ÅÜ~ääÉåÖÉë=~åÇ
êÉëíêìÅíìêáåÖ=~ÅíáîáíáÉëI=bäÉâí~=êÉã~áåÉÇ=ÑçÅìëÉÇ=~åÇ
ìäíáã~íÉäó=éêçÇìÅÉÇ=åÉï=ÇÉîáÅÉë=Ñçê=áåíÉåëáíó
ãçÇìä~íÉÇ=ê~Çá~íáçå=íÜÉê~éóÒK==qÜáë=íóéÉ=çÑ=íÜÉê~éó
ìëÉë=ëã~ääI=ÄìåÇäÉÇ=ê~Çá~íáçå=ÄÉ~ãë=EíÜÉëÉ=Å~å=î~êó
áå=áåíÉåëáíóF=íÜ~í=~êÉ=ëìÄëÉèìÉåíäó=ëÜ~éÉÇ=íç=ã~íÅÜ
íÜÉ=íìãçìêK==qÜÉ=ïÜçäÉ=éêçÅÉÇìêÉ=áë=ÖìáÇÉÇ=Äó
áã~ÖÉë=~åÇ=áë=îÉêó=éêÉÅáëÉI=éêÉîÉåíáåÖ=Ç~ã~ÖÉ=íç=íÜÉ
ëìêêçìåÇáåÖ=íáëëìÉK==^=ÅêìÅá~ä=é~êí=çÑ=íÜáë
íÉÅÜåçäçÖó=áë=íÜÉ=áåíÉêéä~ó=ÄÉíïÉÉå=áã~ÖáåÖ=~åÇ
ëçÑíï~êÉ=~ë=ïÉää=~ë=éçëáíáçåáåÖ=çÑ=íÜÉ=é~íáÉåíK
bäÉâí~=Ü~ë=ÅçåíáåìÉÇ=íç=ëíêÉåÖíÜÉå=áíë=çÑÑÉêáåÖ=áå
É~ÅÜ=çÑ=íÜÉëÉ=~êÉ~ë=çîÉê=êÉÅÉåí=óÉ~êëK==qçÇ~ó=bäÉâí~
âÉÉéë=áåëí~ääáåÖ=åÉï=çåÅçäçÖó=ÇÉîáÅÉë=ïçêäÇïáÇÉI
ÅçåíáåìÉë=íç=áãéêçîÉ=áíë=íÉÅÜåçäçÖó=~åÇ=~ÇÇë=åÉï
éêçÇìÅí=äáåÉë=ÉÖK=kÉìêçã~ÖI=~=ÇÉîáÅÉ=íÜ~í=ã~éë
Äê~áå=~ÅíáîáíóK==_~ëáÅ~ääó=bäÉâí~=áë=îÉêó=Äìëó=áå=íÜÉ
ÇÉîÉäçéãÉåí=çÑ=áíë=éêçÇìÅíëK

få=~=îÉêó=rpJÑçÅìëÉÇ=ïçêäÇI=bäÉâí~Ûë=ëã~ää
Éëí~ÄäáëÜÉÇ=Ä~ëÉ=áå=íÜÉ=rp=EUB=îÉêëìë=s~êá~å=ïáíÜ
SQBF=~åÇ=íÜÉ=Åçãé~åóÛë=äçïÉê=EÅìêêÉåíF=éêçÑáí~Äáäáíó
Åçãé~êÉÇ=íç=áíë=rpJÄ~ëÉÇ=ÅçãéÉíáíçê=áë
Çáë~ééçáåíáåÖ=ã~åó=áåîÉëíçêëK

qç=ìë=íÜáë=~ëéÉÅí=áë=äÉëë=çÑ=~=ïçêêóI=~åÇ=ã~âÉë=ìë
äáâÉ=íÜÉ=Åçãé~åó=ãçêÉK==qÜÉ=ã~êâÉí=Ñ~áäë=íç=í~âÉ
áåíç=~ÅÅçìåí=bäÉâí~Ûë=äÉ~Ç=éçëáíáçå=áå=`Üáå~=~åÇ
ÑçêÖÉíë=íÜ~í=íÜÉ=Åçãé~åó=Ü~ë=ëìÅÅÉëëÑìääó=ã~å~ÖÉÇ
ÅêáëÉë=áå=íÜÉ=é~ëíK==qÜÉ=Åçãé~åó=áë=ëíáää=ëã~ää=EÜ~äÑ
íÜÉ=ëáòÉ=çÑ=s~êá~åF=~åÇ=êÉÑìëÉë=íç=ÅçãéêçãáëÉ=çå
oCaI=~Ö~áå=~=éÜáäçëçéÜó=ïÉ=ëìééçêí=~åÇ=ïÜáÅÜ
çÑÑÉêë=éçíÉåíá~ä=Ñçê=äçåÖÉêJíÉêã=î~äìÉK

OUTLOOK

få=êÉÅÉåí=ãçåíÜë=î~äì~íáçåë=çÑ=ã~åó=ÜÉ~äíÜ=Å~êÉ
Åçãé~åáÉë=Ü~îÉ=ÇÉÅäáåÉÇ=~åÇ=íÜÉêÉ=~êÉ=ëÉîÉê~ä
áåíÉêÉëíáåÖ=ÄáçíÉÅÜ=~åÇ=ÇÉîáÅÉ=Åçãé~åáÉë=íÜ~í=Çç
ï~êê~åí=~=ÅäçëÉê=äççâK==^ë=ïÉ=ãÉåíáçåÉÇ=ã~åó=íáãÉë
ÄÉÑçêÉI=jC^=áå=íÜÉ=ëÉÅíçê=áë=~=êÉ~äáíó=~åÇ=ïáää=çåäó
áåÅêÉ~ëÉ=áå=ÅçãáåÖ=ãçåíÜëK==_ìëáåÉëë=ÇÉîÉäçéãÉåí
íÉ~ãë=ëç=Ñ~ê=Ü~îÉ=êÉã~áåÉÇ=ÇáëÅáéäáåÉÇ=Äìí=~êÉ=åç
äÉëë=~ÅíáîÉK==qÜÉ=åÉñí=ï~îÉ=çÑ=ÇÉ~äë=ïáää=éìí=ÄáçíÉÅÜ
Ä~Åâ=çå=áåîÉëíçê=ãáåÇëK

lìíëçìêÅáåÖ=ÅçåíáåìÉë=íç=ÄÉ=~=ã~àçê=íêÉåÇ=~ë=áë=íÜÉ
áåîÉëíãÉåí=áåíç=~ìíçã~íáçå=~åÇ=åÉï=ãçäÉÅìä~ê
Çá~ÖåçëíáÅ=íÉÅÜåçäçÖóK==båîáêçåãÉåí~ä=íÉëíáåÖ=áë=~äëç
çå=çìê=ê~Ç~ê=ëÅêÉÉå=~åÇ=ëÉîÉê~ä=çééçêíìåáíáÉë=~êÉ
ÅìêêÉåíäó=ÄÉáåÖ=áåîÉëíáÖ~íÉÇK
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PERFORMANCE AND CHANGES TO THE
PORTFOLIO

aìêáåÖ=íÜÉ=èì~êíÉê=íÜÉ=cìåÇÛë=éÉêÑçêã~åÅÉ=ï~ë=åçí=áããìåÉ=Ñêçã=íÜÉ
ëÜ~êé=ã~êâÉí=ÅçêêÉÅíáçåK==

pÉääJçÑÑë=~Åêçëë=íÜÉ=Äç~êÇ=áå=bìêçéÉI=^ãÉêáÅ~=~åÇ=^ëá~=áãé~ÅíÉÇ
åÉÖ~íáîÉäó=çå=íÜÉ=cìåÇÛë=éçêíÑçäáçK===lå=íÜÉ=éçëáíáîÉ=ëáÇÉI=çìê=ÇÉÅáëáçå
íç=ÜÉÇÖÉ=ÉñéçëìêÉ=íç=íÜÉ=rp=~åÇ=eçåÖ=hçåÖ=Ççää~êë=~åÇ=íç=áåÅêÉ~ëÉ
ïÉáÖÜí=áå=bìêçë=~åÇ=g~é~åÉëÉ=óÉå=ÜÉäéÉÇ=íç=ãáíáÖ~íÉ=äçëëÉëK

qÜÉêÉ=ïÉêÉ=åçí=ã~åó=ÜáÇáåÖ=éä~ÅÉë=áå=íÜÉ=éçêíÑçäáçK==låÉ=~êÉ~
éÉêÑçêãáåÖ=êÉä~íáîÉäó=ÄÉííÉê=ïÉêÉ=íÉäÉÅçã=çéÉê~íçêë=áå=^ëá~=~åÇ=çíÜÉê
ÉãÉêÖáåÖ=ã~êâÉíëI=ïÜÉêÉ=íÜÉ=cìåÇ=Ü~ë=~=NQB=ÉñéçëìêÉK==^í=íáãÉë=çÑ
íìêÄìäÉåÅÉI=íÉäÉÅçã=çéÉê~íçêë=ã~ó=~Åí=ãçêÉ=ÇÉÑÉåëáîÉäó=~ë=íÜÉó=~êÉ
çÑíÉå=ëÉÉå=~ë=ìíáäáíáÉëÒ=ïáíÜ=êÉäá~ÄäÉ=Å~ëÜ=Ñäçï=ÖÉåÉê~íáçåK

qÜÉ=ìåÅÉêí~áåíó=ÅêÉ~íÉÇ=Äó=íÜÉ=ÅêÉÇáí=Åêáëáë=ÖÉåÉê~íÉÇ=Äó=íÜÉ=ëìÄJéêáãÉ
ÜçìëáåÖ=ã~êâÉí=áå=íÜÉ=rp=ëäçïäó=éêçé~Ö~íÉÇ=íç=íÜÉ=Éèìáíó=ã~êâÉíK==fq
ëíçÅâë=ïÉêÉ=åçí=ëé~êÉÇ=ÇìÉ=íç=íÜÉáê=ÇÉéÉåÇÉåÅó=çå=ÅçåëìãÉê
ëéÉåÇáåÖ=ïÜáÅÜ=ÇáêÉÅíäó=~åÇ=áåÇáêÉÅíäó=áãé~Åíë=íÉÅÜåçäçÖó=Åçêéçê~íÉ
É~êåáåÖëK==^ãÉêáÅ~å=ÅçåëìãÉêëI=áåÅêÉ~ëáåÖäó=ïçêêáÉÇ=~Äçìí=íÜÉ=ëí~íÉ
çÑ=íÜÉ=rp=ÉÅçåçãó=~êÉ=ëéÉåÇáåÖ=äÉëëI=~åÇ=íÜÉáê=~ííáíìÇÉ=íçï~êÇë

PLATINUM
INTERNATIONAL 
TECHNOLOGY FUND

Alex Barbi
Portfolio Manager 

DISPOSITION OF ASSETS

REGION MAR 2008 DEC 2007

ASIA 30% 31%

NORTH AMERICA 17% 15%

JAPAN 16% 18%

EUROPE 13% 14%

OTHER 2% 3%

CASH 22% 19%

SHORTS 5% 1%

Source: Platinum 
Source:  Platinum and MSCI.  Refer to Note 2, page 32.

VALUE OF $10,000 INVESTED SINCE INCEPTION 
18 MAY 2000 TO 31 MARCH 2008

PERFORMANCE (compound pa, to 31 March 2008)

QUARTER 1 YR 3 YRS 5 YRS SINCE INCEPTION

PLATINUM INT’L TECH FUND -13% -13% 4%     10% 8%

MSCI IT INDEX -17%          -12% 1%       4%             -14%

Source: Platinum and Factset.  Refer to Note 1, page 32.

Platinum International Technology Fund

MSCI All Country World IT Index
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ÇáëÅêÉíáçå~êó=Åçåëìãéíáçå=Ü~ë=ÅÜ~åÖÉÇW==ë~äÉë=çÑ
ÅçåëìãÉê=ÉäÉÅíêçåáÅë=ÖççÇë=Ü~îÉ=ëí~êíÉÇ=íç=ëäçï
Ççïå=~ë=ïáíåÉëëÉÇ=Äó=ë~äÉë=êÉéçêíÉÇ=Äó=ä~êÖÉ
ëéÉÅá~äáëÉÇ=êÉí~áäÉêë=E_Éëí=_ìóI=`áêÅìáí=`áíó=ÉíÅFK

jçêÉçîÉêI=ÅçåÅÉêåë=~Äçìí=~å=çåÅçãáåÖ=ÉÅçåçãáÅ
êÉÅÉëëáçå=áå=íÜÉ=rp=Ü~îÉ=ÅêÉ~íÉÇ=ãçêÉ=ìåÅÉêí~áåíó
~ãçåÖëí=íÜçëÉ=áå=ÅÜ~êÖÉ=çÑ=Åçêéçê~íÉ=fq=ÄìÇÖÉíëK
cáå~åÅá~ä=pÉêîáÅÉë=áå=é~êíáÅìä~ê=áë=~å=áåÇìëíêó=ìåÇÉê
éêÉëëìêÉW==`ÜáÉÑ=qÉÅÜåçäçÖó=lÑÑáÅÉêë=~í=rpI
bìêçéÉ~å=~åÇ=^ëá~å=Ä~åâë=~åÇ=Ñáå~åÅá~ä=áåëíáíìíáçåë
Ü~îÉ=åçï=ëí~êíÉÇ=íç=êÉîáëÉ=Ççïå=íÜÉáê=ëéÉåÇáåÖ
éä~åë=Ñçê=íÜÉ=êÉëí=çÑ=íÜÉ=óÉ~êK

qÜÉ=ÖççÇ=åÉïë=áë=íÜ~í=ãçëí=çÑ=íÜÉ=Ç~ã~ÖÉ=áå=íÉêãë
çÑ=ëíçÅâ=éêáÅÉ=ÇÉÅäáåÉ=ëÉÉãë=íç=ÄÉ=~äêÉ~Çó
ÇáëÅçìåíÉÇ=Äó=íÜÉ=ëíçÅâ=ã~êâÉí=~åÇ=ïÉ=ÑáåÇ=ã~åó
ëíçÅâë=~êÉ=åçï=~ííê~ÅíáîÉäó=î~äìÉÇK

j~àçê=éìêÅÜ~ëÉëW

tÉ=áåíêçÇìÅÉÇ=ëÉîÉê~ä=éçëáíáçåë=áå=ëÉãáÅçåÇìÅíçêë
~åÇ=ëéÉÅáÑáÅ~ääó=áå=íÜÉ=~êÉ~ë=çÑ=ãÉãçêáÉë=Eao^jëFI
mêçÖê~ãã~ÄäÉ=içÖáÅ=aÉîáÅÉë=EmiaëFI=~å~äçÖ=ÅÜáéë
~åÇ=ëÉãáÅçåÇìÅíçê=Å~éáí~ä=ÉèìáéãÉåíK

j~àçê=ë~äÉëW

tÉ=êÉÇìÅÉÇ=EêÉ~äáëáåÖ=ëçãÉ=éêçÑáí=É~êäáÉê=íÜ~å
éä~ååÉÇF=çìê=éçëáíáçå=áå=bÖóéíá~å=jçÄáåáäK==qÜÉ
ëíçÅâ=~ééêÉÅá~íÉÇ=èìáÅâäó=áåíç=íÜÉ=åÉï=óÉ~ê=Äìí
ÅçåÅÉêåë=~Äçìí=êáëáåÖ=ÖäçÄ~ä=ÑççÇ=éêáÅÉë=~åÇ=íÜÉáê
áãé~Åí=çå=éìêÅÜ~ëáåÖ=éçïÉê=çÑ=íÜÉ=äçÅ~ä=éçéìä~íáçå
ã~ÇÉ=íÜáë=éçëáíáçå=êáëâáÉêK==Ecçê=~=Äêç~ÇÉê=~å~äóëáë
çÑ=ÑççÇ=éêáÅÉë=êÉÑÉê=~äëç=íç=^åÇêÉï=`äáÑÑçêÇÛë
ÅçããÉåí~êó=áå=íÜÉ=mä~íáåìã=^ëá~=cìåÇÛë=èì~êíÉêäó
êÉéçêíFK

COMMENTARY AND OUTLOOK 

Company visits in the US

tÉ=ãÉí=ïáíÜ=QM=Åçãé~åáÉë=ÇìêáåÖ=~=íïç=ïÉÉâ=íêáé
íç=páäáÅçå=s~ääÉó=~åÇ=íç=íÜÉ=rp=É~ëí=Åç~ëí=~åÇ=ïÉ
êÉíìêåÉÇ=ïáíÜ=ëçãÉ=áåíÉêÉëíáåÖ=ÅçåÅäìëáçåë=~åÇ
éêçëéÉÅíáîÉ=ÄìóáåÖ=çééçêíìåáíáÉëK

táíÜ=åÉïë=~Äçìí=íÜÉ=ÅêÉÇáí=ÅêáëáëI=ÜçìëáåÖ=ã~êâÉí
íêçìÄäÉë=~åÇ=êÉÅÉëëáçå=çå=íÜÉ=Ñêçåí=é~ÖÉ=çÑ

åÉïëé~éÉêëI=ïÉ=ïÉåí=íç=ã~å~ÖÉãÉåí=ãÉÉíáåÖë
~ëâáåÖ=íÜÉ=~ééêçéêá~íÉ=èìÉëíáçåë=~Äçìí=ÄìëáåÉëë
ÅçåÇáíáçåë=~åÇ=ÉñéÉÅí~íáçåëK==qÜÉ=ìå~åáãçìë
~åëïÉê=ï~ë=Å~ìíáçå=áå=íÜÉ=ëÜçêíJíÉêã=ïáíÜ=ÜçéÉ=çÑ
êÉÅçîÉêó=áå=íÜÉ=ëÉÅçåÇ=Ü~äÑ=çÑ=OMMUK

tÉ=~ëâÉÇ=~Äçìí=ëáãáä~êáíáÉë=~åÇ=ÇáÑÑÉêÉåÅÉë=ïáíÜ=íÜÉ
OMMMJMN=íÉÅÜåçäçÖó=Ççïåíìêå=~åÇ=ÉîÉêóÄçÇó
~ÖêÉÉÇ=íÜ~í=íÜáë=íáãÉ=íÜÉêÉ=ïÉêÉ=ÑÉïÉê=ÉñÅÉëëÉëK==qÜÉ
ëìééäó=ÅÜ~áåë=Ü~îÉ=ÄÉÉå=ëíêÉ~ãäáåÉÇI=íÜÉêÉ=áë=ãçêÉ
Åçåíêçä=çÑ=áåîÉåíçêóI=ÅìëíçãÉêë=áå=ÖÉåÉê~ä=íÉåÇ=íç
Ü~îÉ=ëçäáÇ=Ä~ä~åÅÉ=ëÜÉÉíë=~åÇ=íÜÉêÉ=~êÉ=åçí=~ë=ã~åó
ÑäóJÄóJåáÖÜí=çéÉê~íçêë=~êçìåÇK==píçÅâ=ã~êâÉí
î~äì~íáçåë=~êÉ=åçí=ÉñÅÉëëáîÉ=~åÇ=éêçÑáí~Äáäáíó
ã~êÖáåë=~êÉ=êÉä~íáîÉäó=ÜáÖÜK

tÜáäÉ=íÜáë=áë=é~êíäó=êÉ~ëëìêáåÖI=áí=áë=~í=íÜÉ=ë~ãÉ=íáãÉ
ïçêêóáåÖ=íÜ~í=áÑ=íÜÉ=êÉÅÉëëáçå=ëÅÉå~êáç=ìåÑçäÇë=ãçêÉ
Çê~ã~íáÅ~ääó=íÜ~å=ÉñéÉÅíÉÇI=ã~å~ÖÉãÉåí=çÑ=íÜÉëÉ
ä~êÖÉ=rp=Åçêéçê~íÉë=áë=~ÇàìëíáåÖ=èìáíÉ=ëäçïäó=íç=~
ãçêÉ=ÇáÑÑáÅìäí=êÉ~äáíóK==páãáä~êäóI=~å~äóëíëÛ=Éëíáã~íÉë=áå
ÖÉåÉê~ä=Ü~îÉ=ÄÉÉå=êÉîáëÉÇ=Ççïå=ÅçåÅÉëëáçå~ääóI=çåäó
áå=äáÖÜí=çÑ=íÜÉ=êÉÅÉåí=åÉÖ~íáîÉ=åÉïë=ÑäçïK

tÉ=îáëáíÉÇ=ëÉîÉê~ä=ëÉãáÅçåÇìÅíçê=Åçãé~åáÉë=~åÇ=ïÉ
ïÉêÉ=éçëáíáîÉäó=áãéêÉëëÉÇ=Äó=íÜÉáê=ëçäáÇ=ÄìëáåÉëë
ãçÇÉäëK==låÉ=íêçìÄäáåÖ=Ñ~Åíçê=íÜçìÖÜ=áë=íÜ~í=ïÜáäÉ
éêçÑáí~Äáäáíó=Ü~ë=êÉÅÉåíäó=ÄÉÉå=èìáíÉ=ÖççÇI=ÖêçïíÜ
ê~íÉë=~êÉ=åçïÜÉêÉ=åÉ~ê=íÜÉ=ÜÉóÇ~óë=çÑ=íÜÉ=íÉÅÜ
ÄìÄÄäÉK==qÜáë=ã~ó=Éñéä~áå=ïÜó=íÜÉ=ã~êâÉí=Ü~ë=ÄÉÉå
êÉäìÅí~åí=íç=é~óJìé=Ñçê=ëÉÉãáåÖäó=ÖççÇ=ëíçêáÉëK==tÉ
Ü~îÉ=~ÇàìëíÉÇ=çìê=î~äì~íáçå=ãçÇÉäë=~ÅÅçêÇáåÖäóK

j~å~ÖÉãÉåí=~ííáíìÇÉ=~í=íÜÉëÉ=Åçãé~åáÉë=áë=~äëç
ÅÜ~åÖáåÖK==tÉ=Å~ãÉ=~Åêçëë=ëÉîÉê~ä=Åçãé~åáÉë
í~äâáåÖ=~Äçìí=ÇáîáÇÉåÇëI=Äìó=Ä~Åâë=~åÇ=ÅÜ~åÖÉë=áå
êÉãìåÉê~íáçå=éçäáÅáÉë=EÑÉïÉê=çéíáçåë=Ñçê=ÉãéäçóÉÉë
~åÇ=ãçêÉ=Å~ëÜ=ÅçãéÉåë~íáçåFK==^=ÄáÖ=ÅÜ~åÖÉ=Ñêçã
íÜÉ=ÖççÇ=çäÇ=Ç~óë=çÑ=íÜÉ=íÉÅÜ=Äççã>

qÜÉ=cìåÇ=êÉÅÉåíäó=Éëí~ÄäáëÜÉÇ=~=éçëáíáçå=áå=sÉÉÅç
fåëíêìãÉåíë fåÅK==fí=áë=áåÅêÉ~ëáåÖäó=ÅäÉ~ê=íÜ~í=ëçJ
Å~ääÉÇ=ÖêÉÉå=íÉÅÜåçäçÖóÒ=ïáää=êÉã~áå=~å=áåíÉêÉëíáåÖ
íÜÉãÉ=áå=óÉ~êë=íç=ÅçãÉ=~åÇ=sÉÉÅç=áë=çåÉ=çÑ=íÜÉ
cìåÇÛë=ÜçäÇáåÖë=éçáëÉÇ=íç=ÄÉåÉÑáí=Ñêçã=áåîÉëíãÉåíë
áå=íÜáë=~êÉ~K==péÉÅáÑáÅ~ääó=sÉÉÅç=áë=~=ëìééäáÉê=çÑ=~
ÅêáíáÅ~ä=éáÉÅÉ=çÑ=ÉèìáéãÉåí=EãÉí~ä=çêÖ~åáÅ=ÅÜÉãáÅ~ä
î~éçìê=ÇÉéçëáíáçå=Ó=jl`sa=íççäëF=Ñçê=íÜÉ
ã~åìÑ~ÅíìêáåÖ=çÑ=äáÖÜí=ÉãáííáåÖ=ÇáçÇÉë=Eibaë=J=íáåó
ëÉãáÅçåÇìÅíçê=ÅÜáéë=íÜ~í=Éãáí=äáÖÜíFK==`çãé~êÉÇ=íç
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ÉñáëíáåÖ=íÉÅÜåçäçÖáÉë=ëìÅÜ=~ë=áåÅ~åÇÉëÅÉåí=~åÇ
ÑäìçêÉëÅÉåí=ä~ãéëI=ibaë=~êÉ=ãçêÉ=Çìê~ÄäÉ=~åÇ
éçïÉê=ÉÑÑáÅáÉåíX=~ííê~ÅíáîÉ=ÑÉ~íìêÉë=~í=íáãÉë=çÑ
áåÅêÉ~ëÉÇ=~ï~êÉåÉëë=~Äçìí=ÉåîáêçåãÉåí~ääó=ÑêáÉåÇäó
éçäáÅáÉë=EÉåÉêÖó=ë~îáåÖI=ëìëí~áå~ÄäÉ=ÄìáäÇáåÖ=ÅçÇÉë
ÉíÅFK

ibaë=~êÉ=Äó=åç=ãÉ~åë=éÉêÑÉÅí=~ë=íÜÉó=~êÉ=ëíáää=ãçêÉ
ÉñéÉåëáîÉ=íç=éêçÇìÅÉ=~åÇ=íÜÉáê=äçïÉê=äÉîÉä
ÄêáÖÜíåÉëë=êÉã~áåë=~å=áëëìÉK==^ë=~=êÉëìäíI=ibaë=Ü~îÉ
íÜìë=Ñ~ê=ÄÉÉå=ÅçåÑáåÉÇ=íç=åáÅÜÉ=~ééäáÅ~íáçåë=EÉÖK=Å~ê
Ç~ëÜÄç~êÇëI=íê~ÑÑáÅ=äáÖÜíëI=äáÖÜíáåÖ=Ñçê=ãçÄáäÉ=éÜçåÉ
ëÅêÉÉåë=ÉíÅFK==tÉ=ÄÉäáÉîÉI=ÜçïÉîÉêI=íÜ~í=~ë
íÉÅÜåçäçÖó=áãéêçîÉëI=ìë~ÖÉ=çÑ=ibaë=ïáää=Öêçï
ëáÖåáÑáÅ~åíäóK==få=Ñ~Åí=ibaë=~êÉ=åçï=ÄÉáåÖ=ìëÉÇ=~ë
Ä~ÅâÖêçìåÇ=äáÖÜíáåÖ=áå=ÜáÖÜJÉåÇ=åçíÉÄççâ=m`ë=~åÇ
áå=íÜÉ=åçí=íçç=Çáëí~åí=ÑìíìêÉ=íÜÉó=ã~ó=ÉîÉå=Çáëéä~ÅÉ
ÅçåîÉåíáçå~ä=äáÖÜíáåÖ=ÇÉîáÅÉëK

jçêÉ=áãéçêí~åíäóI=ÄÉÅ~ìëÉ=íÜÉ=ÅçêÉ=jl`sa
íÉÅÜåçäçÖó=áë=îÉêó=ÇáÑÑáÅìäí=íç=ã~ëíÉêI=íÜÉêÉ=~êÉ=çåäó
íïç=ëáÖåáÑáÅ~åí=jl`sa=ÉèìáéãÉåí=îÉåÇçêë
ïçêäÇïáÇÉ=Ó=sÉÉÅç=áå=íÜÉ=rp=~åÇ=^áñíêçå=áå
dÉêã~åóK==tÉ=Çç=åçí=íÜáåâ=t~ää=píêÉÉí=áë=é~óáåÖ
ÉåçìÖÜ=~ííÉåíáçå=íç=íÜÉ=éçíÉåíá~ä=çÑ=sÉÉÅçÛë=iba
ÄìëáåÉëëK

^é~êí=Ñêçã=áíë=ëíêçåÖ=éçëáíáçå=áå=iba=íççäëI=ïÉ=~êÉ
~äëç=ÉñÅáíÉÇ=~Äçìí=íÜÉ=íê~åëÑçêã~íáçå=Ü~ééÉåáåÖ
ïáíÜáå=íÜÉ=Åçãé~åóK==sÉÉÅç=ï~ë=äçåÖ=ã~å~ÖÉÇ=Äó=áíë

ÑçìåÇÉêI=~=îáëáçå~êó=ïáíÜ=ÖêÉ~í=áåíìáíáçå=Ñçê
ÉãÉêÖáåÖ=íÉÅÜåçäçÖáÉëK==lîÉê=íÜÉ=óÉ~êëI=ÜÉ=ÄìáäíJìé
sÉÉÅç=Äó=~ÅèìáêáåÖ=~=éçêíÑçäáç=çÑ=ëã~ää=Åçãé~åáÉë
ïáíÜ=áåíÉêÉëíáåÖ=íÉÅÜåçäçÖáÅ~ä=ÉñéÉêíáëÉI=~åÇ=íÜÉ
Åçãé~åó=åçï=ëí~åÇë=íç=ÄÉåÉÑáí=Ñêçã=~=äçí=çÑ=ÄáÖ
ÉãÉêÖáåÖ=íÉÅÜåçäçÖáÅ~ä=ï~îÉë=EÉÖK=å~åçíÉÅÜåçäçÖóI
ëçä~ê=éçïÉêFK==eçïÉîÉêI=sÉÉÅçÛë=ÜáëíçêáÅ~ä
éêçÑáí~Äáäáíó=Ü~ë=ëíêìÖÖäÉÇ=íç=êÉÑäÉÅí=íÜÉ=î~äìÉ=çÑ=íÜÉ
íÉÅÜåçäçÖáÉë=çÑÑÉêÉÇ=íç=áíë=ÅìëíçãÉêëI=é~êíäó=ÇìÉ=íç
áíë=Åçêéçê~íÉ=ëíêìÅíìêÉ=çêÖ~åáëÉÇ=~êçìåÇ=~
ÑÉÇÉê~íáçåÒ=çÑ=áåÇáîáÇì~ä=~åÇ=áåÇÉéÉåÇÉåí=ìåáíëK

qÜáë=áë=~ää=ëÉí=íç=ÅÜ~åÖÉK==få=çìê=êÉÅÉåí=Åçãé~åó
îáëáíëI=ïÉ=ãÉí=ïáíÜ=íÜÉ=êÉÅÉåíäó=~ééçáåíÉÇ=`bl=Ejê
gçÜå=mÉÉäÉêF=~åÇ=ïÉ=ïÉêÉ=áãéêÉëëÉÇ=Äó=Üáë=ëÉåëáÄäÉ
~ééêç~ÅÜ=~åÇ=íçìÖÜ=çéÉê~íáåÖ=ëíóäÉK==sÉÉÅç=áë
ã~âáåÖ=ëçäáÇ=éêçÖêÉëë=ïáíÜ=áíë=åÉï=íÜêÉÉ=óÉ~ê
Åçêéçê~íÉ=íê~åëÑçêã~íáçå=éä~å=~åÇ=ïÉ=ÄÉäáÉîÉ=íÜ~í=áí
ïáää=Öêçï=áåíç=~=ãìÅÜ=ä~êÖÉê=~åÇ=éêçÑáí~ÄäÉ=ÄìëáåÉëë
áå=óÉ~êë=íç=ÅçãÉK

qÜÉ=cìåÇ=Ü~ë=~äëç=ÄÉÉå=ëÉäÉÅíáîÉäó=~ÇÇáåÖ=åÉï
å~ãÉë=áå=íÜÉ=ëÉãáÅçåÇìÅíçê=~åÇ=ëÉãáÅçåÇìÅíçê
ÉèìáéãÉåí=áåÇìëíêóI=êÉÑäÉÅíáåÖ=çìê=ÅçåÑáÇÉåÅÉ=íÜ~í=~í
ÅìêêÉåí=î~äì~íáçå=äÉîÉäë=ëçãÉ=ëíçÅâë=~êÉ=ÄÉÅçãáåÖ
êÉ~ääó=~ííê~ÅíáîÉ=~åÇ=ÇçïåëáÇÉ=êáëâ=áë=äáãáíÉÇ=áÑ=ïÉ
~êÉ=éêÉé~êÉÇ=íç=ÄÉ=áåîÉëíÉÇ=Ñçê=íÜÉ=ãÉÇáìãJíÉêãK

Veeco wafer

Veeco MOCVD

Veeco Ion Beam Deposition

Source: Veeco
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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
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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. The investment team has grown 

steadily and PAM now manages around $17 billion, with approximately 

15% of this coming from overseas investors. The Company was listed 

on the ASX in May 2007 and staff remain the majority shareholders. 

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 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


