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PERFORMANCE RETURNS TO 30 JUNE 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 $9,747m 2.5% 6.2% 16.0% 9.8% 9.8% 17.0%
MSCI AC* WORLD INDEX 2.1% 9.7% 15.2% 10.5% 5.8% 7.9%

UNHEDGED FUND $27m 5.2% 12.5% 26.4% - - 20.5%
MSCI AC WORLD INDEX 2.1% 9.7% 15.2% - -    7.9%

ASIA FUND $2,868m 13.4% 32.1% 30.2% 35.6% - 34%
MSCI AC ASIA EX JAPAN INDEX 10.5% 27.1% 27.6% 23.7% - 23.1%

EUROPEAN FUND $410m 4.0% 18.0% 21.8% 15.5% 14.3% 17.0%
MSCI AC EUROPE INDEX 3.0% 15.8% 22.1% 16.9% 9.6% 3.5%

JAPAN FUND $850m (7.0%) (9.6%) 9.9% 7.7% 10.6% 19.9%
MSCI JAPAN INDEX (5.4%) (6.1%) 14.4% 5.6% 3.5% 2.5%

INTERNATIONAL
BRANDS FUND $712m 0.6% 9.8% 18.0% 19.1% 14.6% 17.2%
MSCI AC WORLD INDEX 2.1% 9.7% 15.2% 10.5% 5.8% 7.9%

INTERNATIONAL
HEALTH CARE FUND $24m (3.1%) (0.7%)            10.7% 2.8% - 4.2%
MSCI AC WORLD HEALTH CARE INDEX (2.2%) (1.6%) 4.2% 2.0% - 6.0%

INTERNATIONAL 
TECHNOLOGY FUND $66m 0.4% 5.8% 17.5% 5.6% 10.0% 11.0%
MSCI AC WORLD IT INDEX 5.0% 9.1% 9.8% 2.3% 2.4% (13.3%)

*Morgan Stanley Capital International All Country

Source: Platinum and MSCI.  Refer to Note 1, page 41.

PLATINUM INTERNATIONAL FUND VERSUS MSCI WORLD INDEX TO 30 JUNE 2007
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MARKET PANORAMA

TRADE SURPLUS

Source:  Reuters  

STOCK MARKET INDEX

Source:  Japanese Cabinet Office, Taiwanese Directorate General of Budget, Accounting and Statistics  

CHINA AND JAPAN’S TRADE SURPLUS WITH USA

Source:  Ronald McKinnon (Stanford University), Japan Customs, National Bureau of Statistics of China, Department of Commerce 
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and some nasty arguments -
but in the meantime .....
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PERFORMANCE

qÜÉêÉ=Ü~îÉ=ÄÉÉå=ëçãÉ=áåíÉêÉëíáåÖ=íìêåë=áå=áåîÉëíçê=ëÉåíáãÉåí=çîÉê
íÜáë=ä~ëí=èì~êíÉêK==cáêëíäóI=íÜÉ=äçåÖ=ÑçêÉÅ~ëí=ëäçïáåÖ=áå=íÜÉ=rp=ÉÅçåçãó
éêçîÉÇ=áääìëçêó=~ë=áí=ëéÉÇJìé=~Ö~áå=~åÇ=ÅçåëÉèìÉåíäó=íÜÉ=~åíáÅáé~íÉÇ
~Åíáçå=Äó=íÜÉ=cÉÇ=íç=Åìí=ê~íÉë=Ü~ë=ÄÉÉå=éìëÜÉÇ=ÑìêíÜÉê=áåíç=íÜÉ=ÑìíìêÉK
içåÖ=Ç~íÉÇ=ÄçåÇë=ëçäÇ=çÑÑ=ïáíÜ=íÜÉ=óáÉäÇ=çå=íÜÉ=NM=óÉ~ê=åçíÉ=êáëáåÖ
Ñêçã=QKSB=íç=RKNBK==tÜÉíÜÉê=íÜáë=êÉÑäÉÅíë=~=ÅÜ~åÖÉ=áå=ëÉåíáãÉåí
êÉÖ~êÇáåÖ=áåÑä~íáçå=çê=ãÉêÉäó=íÜÉ=ÇÉÑÉêê~ä=çÑ=~Åíáçå=Äó=íÜÉ=cÉÇ=êÉã~áåë
íç=ÄÉ=ëÉÉåK==^í=íÜÉ=ë~ãÉ=íáãÉ=ÅçåÑáÇÉåÅÉ=áå=ÖêçïíÜ=ÉäëÉïÜÉêÉ
ëíêÉåÖíÜÉåÉÇI=Å~ìëáåÖ=~=êÉÄçìåÇ=áå=ÉåÉêÖó=éêáÅÉë=~åÇ=Ñ~îçìêáåÖ
ÅçããçÇáíáÉë=áå=ÖÉåÉê~äK==qÜçìÖÜ=ÑççÇ=éêáÅÉë=~êÉ=êáëáåÖ=Eíç=êÉJÉëí~ÄäáëÜ
íÜÉ=äçåÖ=íÉêã=êÉä~íáçåëÜáé=ïáíÜ=ÉåÉêÖó=íÜ~í=ïÉ=Ü~îÉ=ÜáÖÜäáÖÜíÉÇ=áå=íÜÉ
é~ëíF=íÜÉêÉ=áë=äáííäÉ=ÅçåÅÉêå=çÑ=ãçêÉ=ÖÉåÉê~äáëÉÇ=áåÑä~íáçåX=çåÉ
áåÇáÅ~íçê=çÑ=ïÜáÅÜI=ÖçäÇ=ãçîÉÇ=ëäáÖÜíäó=ïÉ~âÉê=Ñêçã=ASSP=íç=ASQU=éÉê
çòK

qÜÉ=ÇáëÅçêÇ~åí=åçíÉ=Å~ãÉ=Ñêçã=ÑìêíÜÉê=ÅçåÅÉêåë=áå=íÜÉ=rp=ëìÄJéêáãÉ
ã~êâÉí=ïÜÉêÉ=ëÉîÉê~ä=ÜÉÇÖÉ=ÑìåÇë=Ü~Ç=éêçÄäÉãë=ïáíÜ=Éëí~ÄäáëÜáåÖ=íÜÉ
íêìÉ=î~äìÉ=çÑ=íÜÉáê=éçêíÑçäáçëK==^ë=óÉí=íÜÉ=~î~áä~Äáäáíó=çÑ=ÑìåÇë=Ñçê
äÉîÉê~ÖÉÇ=Äìóçìíë=Ü~ë=Ü~êÇäó=ÄÉÉå=ÇÉåíÉÇ=íÜçìÖÜ=ëìéÉê=ÜÉ~íÉÇ=~êÉ~ë
çÑ=íÜÉ=ã~êâÉí=ëìÅÜ=~ë=obfqp=Ü~îÉ=ÅÉêí~áåäó=äçëí=ëçãÉ=çÑ=íÜÉáê=äìëíêÉ
EÇçïå=Äó=~Äçìí=OMB=Ñêçã=íÜÉáê=cÉÄêì~êó=éÉ~âFK==tÉ=ïçìäÇ=ÉñéÉÅí
ÑìêíÜÉê=íìêÄìäÉåÅÉ=áå=íÜÉ=ëìÄJ=éêáãÉLÅçää~íÉê~äáëÉÇ=ÇÉÄí=çÄäáÖ~íáçåë
ã~êâÉíë=~åÇ=ïáíÜ=áíI=ÇÉÉéÉê=ëÅêìíáåó=çÑ=íÜÉ=å~íìêÉ=çÑ=íÜÉ=êáëâë=äÉåÇÉêë
~êÉ=í~âáåÖK==qÜáë=ëÜçìäÇ=áãéáåÖÉ=çå=íÜÉ=i_l=ã~êâÉí=~åÇ=î~äì~íáçåë=çÑ
íÜÉáê=~ÖÉåíëK==^ë=óçì=~êÉ=~ï~êÉI=Å~êÉäÉëë=äÉåÇáåÖ=éê~ÅíáÅÉë=Ü~îÉ=ÄÉÉå
ëçãÉíÜáåÖ=çÑ=~=ÜçÄÄóÜçêëÉ=çÑ=çìêë=ëç=ïÉ=ïáää=ëé~êÉ=óçì=ÑìêíÜÉê
ëÉêãçåáëáåÖ=åçïK==^=íÉääáåÖ=ÇÉîÉäçéãÉåí=áë=íÜÉ=äáëíáåÖ=çÑ=_ä~ÅâëíçåÉI
ïáíÜ=çíÜÉêë=íç=ÑçääçïK

VALUE OF $10,000 INVESTED SINCE INCEPTION 
1 MAY 1995 TO 30 JUNE 2007

PLATINUM
INTERNATIONAL 
FUND

Kerr Neilson 
Managing Director

Source:  Platinum and MSCI.  Refer to Note 2, page 41.

Platinum International Fund

MSCI All Country World Index

MSCI WORLD INDEX COUNTRY PERFORMANCE (AUD)

REGION QUARTER 1 YEAR

BRAZIL 18%               41%
INDIA 15% 41%

KOREA 13% 17%

GERMANY 11% 30%

AUSTRALIA 5% 26%

FRANCE 5% 15%

UK 2% 12%

US 1% 5%

HONG KONG 1% 13%

JAPAN -5% -6%

Source: MSCI
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qÜÉ=cìåÇÛë=éÉêÑçêã~åÅÉ=ÉñÅÉÉÇÉÇ=íÜÉ=jp`f=Äó
MKQB=Ñçê=íÜÉ=èì~êíÉê=~åÇ=NKNB=Ñçê=ëáñ=ãçåíÜë=Äìí
ëíáää=íê~áäë=Äó=PKRB=Ñçê=íÜÉ=óÉ~êGK==tÜáäÉ=ëäáÖÜíäó
íê~áäáåÖ=íÜÉ=jp`f=çîÉê=íÜÉ=ä~ëí=íÜêÉÉ=óÉ~êë=çìê
éÉêÑçêã~åÅÉ=~ÇàìëíÉÇ=Ñçê=íÜÉ=éêçíÉÅíáçå=~ÑÑçêÇÉÇ
ÅäáÉåíë=áë=ÖççÇ=áå=~=éêçÑÉëëáçå~ä=ëÉåëÉK==eçïÉîÉêI
íÜÉ=ëíêçåÖ=^ìëíê~äá~å=Ççää~ê=~åÇ=ëí~êíäáåÖ
éÉêÑçêã~åÅÉ=çÑ=íÜÉ=^pu=ÇçÉëI=Ñçê=íÜÉ=ãçãÉåíI
ã~âÉ=áåíÉêå~íáçå~ä=ã~êâÉíë=äççâ=éÉÇÉëíêá~åK==

CURRENCY

qÜÉ=ëìëí~áåÉÇ=ÖêçïíÜ=çìíäççâ=~åÇ=ä~êÖÉ=áåíÉêÉëí
ê~íÉ=ÇáÑÑÉêÉåíá~äë=~Ö~áå=Ñ~îçìêÉÇ=íÜÉ=ÅçããçÇáíó
éêçÇìÅáåÖ=ÅìêêÉåÅáÉëK==qÜÉ=óÉå=ëìÑÑÉêÉÇ=ÑìêíÜÉê
äçëë=çÑ=ëìééçêí=~ãçåÖ=g~é~åÉëÉ=ÇçãÉëíáÅ=áåîÉëíçêë
~ë=íÜÉó=ÑäçÅâÉÇ=íç=~äíÉêå~íáîÉ=ÅìêêÉåÅó=ÑìåÇë
ïÜáÅÜ=~êÉ=éêçãçíÉÇ=çå=íÜÉ=Ä~ëáë=çÑ=íÜÉáê=óáÉäÇë
E~åÇ=ëã~ää=éêáåí=ï~êåáåÖë=~Äçìí=ÅìêêÉåÅó
ãáëã~íÅÜáåÖFK==^í=éêÉëÉåí=áí=êÉèìáêÉë=~=ÇÉîáçìë
ãáåÇ=íç=ÑáåÇ=íÜÉ=~ííê~Åíáçåë=çÑ=íÜÉ=óÉåI=óÉí=~ë=ïÉ
Ü~îÉ==ëÉÉå=áå=íÜÉ=é~ëíI=ÅìêêÉåÅáÉë=Ü~îÉ=~=å~ëíó
Ü~Äáí=çÑ=ëìêéêáëáåÖI=~åÇ=áí=Å~å=ÄÉ=ÄçäÇäó=~ëëÉêíÉÇ

tÜáäÉ=çìê=éÉêÑçêã~åÅÉ=îÉêëìë=íÜÉ=ã~êâÉí
çééçêíìåáíáÉë=Ü~ë=áãéêçîÉÇ=áå=íÜÉ=ä~ëí=íÜêÉÉ=~åÇ
ëáñ=ãçåíÜ=éÉêáçÇëI==íÜÉ=~ååì~ä=ÑáÖìêÉë=~êÉ=ëíáää
Çáë~ééçáåíáåÖK==aêáääáåÖ=Ççïå=áåíç=íÜÉ=êÉÖáçå~ä
ÅçåíêáÄìíáçå=çîÉê=íÜÉ=Ñáêëí=Ü~äÑ=çÑ=íÜÉ=óÉ~ê=ïÉ=ëÉÉ
íÜÉ=ÑçääçïáåÖ=éáÅíìêÉ=áå=^A=íÉêãëW

kçí=~=ÇáëÖê~ÅÉ=íÜçìÖÜ=íÜÉ=çééçêíìåáíáÉë=áå=^ëá~
ïÉêÉ=ÅäÉ~êäó=åçí=Ñìääó=í~âÉå=J=é~êíáÅìä~êäó=áå=`Üáå~K
EtÉ=ÑÉÉä=íÜçìÖÜ=íÜ~í=íÜáë=áë=é~êíäó=ÄÉÅ~ìëÉ=çÑ
íáãáåÖ=~åÇ=ÑçÅìë=íÜ~í=ëÜçìäÇ=ÅÜ~åÖÉ=áå=ÅçãáåÖ
ãçåíÜëFK==qÜÉ=ãçêÉ=íÉääáåÖ=Éêêçê=ï~ë=íÜÉ=~ãçìåí
çÑ=ãçåÉó=ÅçããáííÉÇ=íç=íÜÉ=ïÉ~âÉëí=ã~êâÉí=çÑ=~ääI
g~é~åK==qÜáë=ìåÑçêíìå~íÉäó=áë=~=ÑìåÅíáçå=çÑ=íÜÉ=ï~ó
ïÉ=Öç=~Äçìí=ã~å~ÖáåÖ=óçìê=ãçåÉó=ïÜáÅÜ=áë=íç
éáÅâ=áåÇáîáÇì~ä=Åçãé~åáÉë=Ä~ëÉÇ=çå=î~äìÉI
êÉÖ~êÇäÉëë=çÑ=íÜÉáê=ÖÉçÖê~éÜáÅ=äçÅ~íáçåK==cçê=íÜÉ
éêÉëÉåí=íÜáë=áë=åçí=êÉï~êÇáåÖ=óçì=Äìí=ëìÅÜ
~éé~êÉåí=ãáë~ääçÅ~íáçåë=Ü~îÉ=ÄÉÉå=ÉñéÉêáÉåÅÉÇ=áå
íÜÉ=é~ëí=çåäó=íç=ÄÉ=ä~íÉê=êÉîÉ~äÉÇ=~ë=éêÉëÅáÉåíK

qÜáë=äÉ~îÉë=ìë=ïáíÜ=íÜÉ=ãìÅÜ=ãçêÉ=ÅêáíáÅ~ä=ÉêêçêÒ
çÑ=ëÜçêíáåÖ=áå=~=êçääáÅâáåÖ=Äìää=ã~êâÉí=~åÇ=Äó
Ü~îáåÖ=~å=~ëëçÅá~íÉÇ=ÜÉÇÖÉ=Äó=çïåáåÖ=íÜÉ=óÉåK
qÜÉëÉ=~Åíáçåë=îáêíì~ääó=Ü~äîÉÇ=íÜÉ=cìåÇÛë=êÉíìêåK
^ë=óçì=ã~ó=êÉ~Ç=ÑìêíÜÉê=áå=íÜáë=êÉéçêíI=ïÉ
~ÅâåçïäÉÇÖÉ=íÜ~í=íÜÉ=ÑìåÇ~ãÉåí~ä=ÇêáîÉêë=çÑ=íÜáë
Äìää=ã~êâÉí=~êÉ=ëíáää=áå=éä~ÅÉ=~åÇ=ëç=ïÉ=Ü~îÉ
êÉÇìÅÉÇ=ÄçíÜ=çÑ=íÜÉëÉ=ÇÉÑÉåëáîÉ=éçëáíáçåë=íç
~ííÉãéí=íç=Å~éíìêÉ=~=ÖêÉ~íÉê=éçêíáçå=çÑ=íÜÉ
éêÉî~áäáåÖ=çééçêíìåáíóK==qÜáë=ÇçÉë=åçí=ãÉ~å=íÜ~í
ïÉ=éä~å=íç=Éäáãáå~íÉ=íÜÉëÉ=éçëáíáçåëK==lå=íÜÉ=íÉåíÜ
~ååáîÉêë~êó=çÑ=íÜÉ=ÇÉÄíJáåÇìÅÉÇ=ãÉäí=Ççïå=áå=^ëá~I
ïÉ=~êÉ=~ÅìíÉäó=ëÉåëáíáîÉ=íç=íÜÉ=éêÉî~áäáåÖ=ÅêÉÇáí
êáëâëK==

G=bÇáíçêÛë=åçíÉW=mä~íáåìã=ä~ìåÅÜÉÇ=íÜÉ=mä~íáåìã=fåíÉêå~íáçå~ä
råÜÉÇÖÉÇ=cìåÇ=É~êäáÉê=íÜáë=óÉ~ê=íç=~ÇÇêÉëë=íÜçëÉ=ÅäáÉåíë=ïÜç
ïçìäÇ=éêÉÑÉê=íç=êìå=ìå~ÇìäíÉê~íÉÇ=ÉñéçëìêÉ=íç=íÜÉ=ã~êâÉíëK

Fund Return % Regional Return % Fund Weighting %

ASIA 7.6% 17.0% 17%

JAPAN -3.7% -5.2% 26%

NORTH AMERICA 13.7% 1.3% 24%

EUROPE 8.7% 4.0% 21%

Long Equities Position 6.0% 2.3% 88.5%

Source:  Platinum

PLATINUM AND MSCI WORLD INDEX INDUSTRY

WEIGHTINGS

INDUSTRY PLATINUM MSCI

INDUSTRIALS 21% 9%

MATERIALS 13% 7%

INFORMATION TECHNOLOGY 13% 8%

FINANCIALS 13% 25%

CONSUMER DISCRETIONARY 8% 6%

HEALTH CARE 6% 9%

CONSUMER STAPLES 5% 9%

TELECOMMUNICATIONS 5% 7%

SERVICES AND MEDIA 0% 6%

ENERGY 2% 10%

UTILITIES 2% 4%

Source: Platinum and MSCI



táíÜ=íÜÉ=Ü~êëÜ=ãÉãçêáÉë=çÑ=íÜÉ=fjc=ÅêáëÉë=åçï
Ñ~ÇáåÖ=áå=^ëá~=~åÇ=íÜÉ=éêçëéÉÅí=çÑ=ëíêçåÖ=É~êåáåÖë
ÖêçïíÜI=ëçìåÇ=Ä~ä~åÅÉ=ëÜÉÉíë=~åÇ=ëÉåëáÄäÉ
î~äì~íáçåëI=ïÉ=Ü~îÉ=ÄÉÉå=~ííê~ÅíÉÇ=íç=Ñáå~åÅá~ä
ëíçÅâë=áå=íÜÉ=êÉÖáçåK=fãéêçîáåÖ=Ñ~áíÜ=áå=íÜÉáê
ÉÅçåçãáÉë=ïáää=Ñ~îçìê=íÜÉ=áåîÉëíãÉåí=Ä~åâë=~åÇ
ÄêçâÉêë=~åÇ=áãéçêí~åíäóI=áå=ÄçíÜ=q~áï~å=~åÇ
hçêÉ~I=ÇÉêÉÖìä~íáçå=çÑ=íÜÉ=Ñáå~åÅá~ä=ëóëíÉã=áë
ÉåÅçìê~ÖáåÖ=íÜÉ=ÇÉîÉäçéãÉåí=çÑ=tÉëíÉêåJëíóäÉ
éêçÇìÅí=ÇáëíêáÄìíçêëK

tÜÉå=äççâáåÖ=~í=Åçãé~åáÉë=áå=`Üáå~=çåÉ=áë=çÑíÉå
ÇáëÅçìê~ÖÉÇ=Äó=î~äì~íáçåëI=é~êíáÅìä~êäó=~ãçåÖ
ÅçåëìãÉê=éä~óëK==e~îáåÖ=ÜÉ~îáäó=éêçîáÇÉÇ=Ñçê=áíë
Ä~Ç=äç~åëI=íÜÉ=_~åâ=çÑ=`Üáå~ áë=~å=áåíÉêÉëíáåÖ
ÄÉåÉÑáÅá~êó=çÑ=íÜÉ=çåÖçáåÖ=Äççã=çå=íÜÉ=ã~áåä~åÇK
qÜáë=Ä~åâ=Ü~ë=ÄÉÉå=êÉä~íáîÉäó=ïÉ~â=ëáåÅÉ=äáëíáåÖ
ä~ëí=óÉ~ê=çå=ÅçåÅÉêåë=~Äçìí=áíë=ÉñéçëìêÉ=íç=íÜÉ
ëíêÉåÖíÜÉåáåÖ=óì~å=~åÇ=áíë=ëçãÉïÜ~í=ïÉ~âÉê
éçëáíáçå=íÜ~å=íÜÉ=ÄáÖ=íÜêÉÉ=áå=ÇÉéçëáí=Ö~íÜÉêáåÖK
eçïÉîÉêI=çå=NRKR=íáãÉë=Ñçêï~êÇ=É~êåáåÖë=~åÇ
íïáÅÉ=ÄççâI=ïÉ=ÄÉäáÉîÉ=íÜÉ=ÖêçïíÜ=éêçëéÉÅíë=~êÉ
åçí=ÄÉáåÖ=Ñìääó=êÉÑäÉÅíÉÇK

China

cêçã=íÜÉ=éÉêëéÉÅíáîÉ=çÑ=áåíÉêå~íáçå~ä=áåîÉëíçêëI
`Üáå~=áë=éêçÖêÉëëáîÉäó=ãçîáåÖ=íç=ÅÉåíêÉ=ëí~ÖÉK
qÜÉ=êÉJÉãÉêÖÉåÅÉ=çÑ=íÜáë=ÄÉÜÉãçíÜ=áë=ÅÜ~åÖáåÖ
íÜÉ=Ä~ä~åÅÉ=çÑ=ïçêäÇ=éçïÉê=~åÇ=ÖêçïíÜK==qÜÉ
ëÜÉÉê=ëÅ~äÉ=çÑ=áíë=ÅìêêÉåÅó=áåíÉêîÉåíáçå=éçäáÅó=áë
ìåéêÉÅÉÇÉåíÉÇ=~åÇ=ÅçåëÉèìÉåíäó=ÇáÑÑáÅìäí=íç
ÅçãéêÉÜÉåÇK==táíÜ=~=ÑêÉÉäó=Ñäç~íáåÖ=ÉñÅÜ~åÖÉ=ê~íÉI
ÇÉã~åÇ=Ñçê=óì~å=ïçìäÇ=ëáãéäó=ÇêáîÉ=ìé=áíë=î~äìÉK
eçïÉîÉêI=ìåÇÉê=~=ã~å~ÖÉÇ=Ñäç~íI=íÜÉ=mÉçéäÉÛë
_~åâ=çÑ=`Üáå~=Em_`F=ëí~åÇë=áå=íÜÉ=ã~êâÉí
ã~íÅÜáåÖ=áåÑäçïë=ïáíÜ=íÜÉ=Éèìáî~äÉåí=áåÅêÉ~ëÉ=çÑ
óì~å=áå=ÅáêÅìä~íáçåK==qç=Åçåíêçä=ïÜ~í=ïçìäÇ
çíÜÉêïáëÉ=ÄÉ=~å=Éñéäçëáçå=çÑ=ÇçãÉëíáÅ=ãçåÉó
ëìééäóI=áíë=Ñáêëí=äáåÉ=çÑ=ÇÉÑÉåÅÉ=áë=íç=áëëìÉ=ÄçåÇë=íç
êÉÅçîÉê=íÜÉ=åÉïäó=éêáåíÉÇ=óì~åI=Äìí=áå=~ÇÇáíáçåI=áí
åÉÉÇë=íç=áãéçëÉ=áåÅêÉ~ëáåÖäó=ëíêáåÖÉåí=êÉëÉêîÉ
êÉèìáêÉãÉåíë=çå=íÜÉ=Ä~åâë=íç=Åçåíêçä=ãçåÉó
ÖêçïíÜ=EÉÑÑÉÅíáîÉäó=äçÅâáåÖ=~ï~ó=é~êí=çÑ=íÜÉáê
Ä~ä~åÅÉ=ëÜÉÉíëFK==qÜÉ=ÅáêÅäÉ=çÑ=áåíÉêîÉåíáçå=áë
ÅçãéäÉíÉÇ=Äó=íÜÉ=m_`=êÉÇÉéäçóáåÖ=íÜÉ
~ÅÅìãìä~íáåÖ=ÑçêÉáÖå=ÉñÅÜ~åÖÉ=êÉëÉêîÉë=áå=íÜÉ

íÜ~í=íÜÉ=óÉå=áë=éêçÄ~Ääó=íÜÉ=äÉ~ëí=çïåÉÇ=~åÇ
ÅÜÉ~éÉëí=ã~àçê=ÅìêêÉåÅó=~êçìåÇK==qÜÉ=cìåÇ
åÉîÉêíÜÉäÉëë=Åìí=ëçãÉ=çÑ=áíë=óÉå=ÜçäÇáåÖë=áå=Ñ~îçìê
çÑ=íÜÉ=rp=Ççää~ê=~åÇ=êÉã~áåë=OSB=ÜÉÇÖÉÇ=Ä~Åâ
áåíç=íÜÉ=^ìëíê~äá~å=Ççää~êK

SHORTING

tÉ=ÅçåíáåìÉ=íç=Öê~Çì~ääó=êÉéä~ÅÉ=ëíçÅâ=ëéÉÅáÑáÅ
ëÜçêíë=ïáíÜ=ëÉÅíçê=ëéÉÅáÑáÅ=~äíÉêå~íáîÉëK==qÜÉ=ëÜçêí
ë~äÉ=çÑ=obfqë=áë=é~óáåÖ=çÑÑ=Äìí=åçí=ëìÑÑáÅáÉåíäó=íç
ÖáîÉ=ìë=~å=çîÉê~ää=êÉï~êÇ=Ñçê=ÅÜ~ääÉåÖáåÖ=ëìÅÜ=~
Äêç~Ç=Ä~ëÉÇ=~ééêÉÅá~íáçå=çÑ=ã~êâÉíëK
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DISPOSITION OF ASSETS

REGION JUN 2007 MAR 2007

NORTH AMERICA 26% 25%

JAPAN 23% 26%

WESTERN EUROPE 19% 20%

EMERGING MARKETS 19% 17%

CASH 12% 12%

SHORTS 25% 32%

Source: Platinum 

CHANGES TO THE PORTFOLIO

tÉ=Ü~îÉ=ÄÉÉå=Öê~Çì~ääó=ÅçåÅÉåíê~íáåÖ=íÜÉ
éçêíÑçäáç=áå=íÜÉ=íçé=NR=éçëáíáçåë=~åÇ=íÜÉëÉ=åçï
~ÅÅçìåí=Ñçê=åÉ~êäó=QM=B=çÑ=çìê=äçåÖ=ÜçäÇáåÖëK
eçïÉîÉêI=çìê=ä~êÖÉëí=ÜçäÇáåÖI=jçë~áÅ Ü~ë=ÄÉÉå
ÉñÅÉÉÇáåÖäó=ëíêçåÖ=ä~íÉäó=EHQSB=áå=P=ãçåíÜëF
~åÇ=ïÉ=Ü~îÉ=ÄÉÉå=êÉÇìÅáåÖ=íÜÉ=éçëáíáçåK==líÜÉê
ë~äÉë=ïÉêÉ=íÜÉ=ÉåíáêÉ=éçëáíáçå=çÑ=íÜÉ=é~éÉê=ã~âÉê
rmj íç=ã~âÉ=ï~ó=Ñçê=ãçêÉ=éìêÉ=éìäé=ÉñéçëìêÉI
íÜÉ=êÉÇìÅíáçå=çÑ=p~ãëìåÖ=eçäÇáåÖëI=~åçíÜÉê=Üçí
ëíçÅâ=çîÉê=íÜÉ=èì~êíÉêI=áå=Ñ~îçìê=çÑ=p~ãëìåÖ
bäÉÅíêçåáÅë ~åÇ=~ÇÇáíáçåë=íç=çìê=íÜÉãÉ=çÑ=~=äçåÖ
ÅóÅäÉ=çÑ=áåîÉëíãÉåí=áå=ÉåÉêÖóJêÉä~íÉÇ=éä~åíI
å~ãÉäó=gd` ~åÇ=h_oK==^å=ÉãÉêÖáåÖ=íÜÉãÉ=áë
íÜÉ=Äêç~ÇÉåáåÖ=ìëÉ=çÑ=ibaë=EäáÖÜí=ÉãáííáåÖ
ÇáçÇÉëF=áå=~ää=äáÖÜíáåÖ=Å~íÉÖçêáÉëK==qÜáë=íçÖÉíÜÉê
ïáíÜ=çìê=ÉåíÜìëá~ëã=Ñçê=ëçä~ê=éçïÉê=äÉ~Çë=ìë=íç
~=Ü~åÇÑìä=çÑ=áåíÉêÉëíáåÖ=Åçãé~åáÉëK



NK=^í=íÜÉ=mä~ò~=^ÅÅçêÇ=áå=pÉéí=NVURI=dR=éêÉëëìêÉ=ÑçêÅÉÇ=~å

~ééêÉÅá~íáçå=çÑ=íÜÉ=óÉå=~åÇ=Äó=ÇÉÑ~ìäí=íÜÉ=hçêÉ~å=ïçå=~åÇ

q~áï~åÉëÉ=Ççää~êK

OK=mÉêëçå~ä=áåÅçãÉÛë=ëÜ~êÉ=çÑ=íÜÉ=ÉÅçåçãó=ÇêáÑíÉÇ=Ççïå=çîÉê

íÜÉ=ä~ëí=NM=óÉ~êë=Ñêçã=çîÉê=RMB=íç=QOBK

PK=qÜÉ=ä~Åâ=çÑ=~=ëçÅá~ä=ëÉÅìêáíó=åÉíI=~åÇ=íÜÉ=éêçÑáí~Äáäáíó=çÑ

áåÇìëíêó=ëâÉïë=íÜÉ=Å~éáí~ä=íç=ä~Äçìê=ëÜ~êÉI=ÉåëìêáåÖ=~

Çáëéêçéçêíáçå~íÉ=~ääçÅ~íáçå=íç=íÜÉ=Éñéçêí=ëÉÅíçêK

éêÉëëìêÉ=áå=çåÉ=é~êí=ïáää=ÄÉ=ÑÉäí=ÉäëÉïÜÉêÉK
lìíï~êÇ=Ñäçïë=~êÉ=äáâÉäó=íç=ÄÉ=ÉåÅçìê~ÖÉÇI
áåáíá~ääó=íç=íÜÉ=äáâÉë=çÑ=eçåÖ=hçåÖ=~åÇ=páåÖ~éçêÉI
ïáíÜ=íÜÉ=ÅçåëÉèìÉåíá~ä=áãé~Åí=çå=î~äìÉëK==fí=áë
ìåäáâÉäó=íç=ÄÉ=~=ëãççíÜ=íê~àÉÅíçêó=~ë=áåîÉëíçêë
êÉëéçåÇ=íç=íÜÉ=éÜ~ä~åñ=çÑ=ãÉ~ëìêÉë=áåíêçÇìÅÉÇ=íç
íêó=íç=Å~äã=íÜÉãI=óÉí=é~ëí=é~ííÉêåë=ëìÖÖÉëí=íÜÉ
ã~êâÉí=ïáää=êáëÉ=ïÉää=ÄÉóçåÇ=ëìëí~áå~ÄäÉ=î~äìÉK
qÜ~í=íÜÉ=_~åâ=çÑ=`Üáå~=ïáää=Ü~îÉ=äÉ~êåÉÇ=Ñêçã
íÜÉëÉ=é~ëí=é~ííÉêåë=ïÉ=Çç=åçí=ÇçìÄíI=ëç áí=ïáää=ÄÉ
áåíêáÖìáåÖ=íç=ëÉÉ=ïÜ~í=áååçî~íáçåë=íÜÉó=ÑçëíÉêK

qÜÉ=êÉã~êâ~ÄäÉ=ÑÉ~íìêÉ=çÑ=íÜÉ=áåÇìëíêá~äáë~íáçå=çÑ
`Üáå~=áë=íÜ~í=ïÜáäÉ=Ñ~Åíçê=áåéìí=Åçëíë=Ü~îÉ=ÄÉÉå
ÇáëíçêíÉÇI=íÜÉ=ÖêçïíÜ=çÑ=éêçÇìÅíáîáíó=Ü~ë=ÄÉÉå
Åçäçëë~äK==qÜáë=Ü~ë=ÄÉÉå=~ëëáëíÉÇ=Äó=íÜÉ=áåîÉëíãÉåí
Äó=dçîÉêåãÉåí=áå=áåÑê~ëíêìÅíìêÉ=EíÜÉ=tçêäÇ=_~åâ
ìåçÑÑáÅá~ääó=éìíë=íÜáë=ÑáÖìêÉ=~í=VB=çÑ=damOF=ïáíÜ
íÜÉ=êÉëìäí=íÜ~í=ÖêçïíÜ=Ü~ë=ÄÉÉå=~ÅÅçãéäáëÜÉÇ
ïáíÜçìí=íÜÉ=åçêã~ä=ÄçííäÉåÉÅâë=íÜ~í=Å~ìëÉ
áåÑä~íáçåK==lÑ=ÅçìêëÉI=áí=áë=åÉÅÉëë~êó=Ñçê=íÜÉêÉ=íç=ÄÉ
ïáääáåÖ=ÅçåëìãÉêë=~Äêç~Ç=íç=~ÄëçêÄ=íÜáë=~ÇÇáíáçå~ä
çìíéìíI=ÄÉÅ~ìëÉ=ÜçãÉ=Åçåëìãéíáçå=áë=ÖêçïáåÖ
ëäçïÉê=íÜ~å=áåÇìëíêá~ä=çìíéìíX=çê=~ë=ÉÅçåçãáëíë
ïçìäÇ=ë~óI=íÜÉ=ëíêìÅíìê~ä=Äá~ë=áå=íÜÉ=ÉÅçåçãó
íÉåÇë=íç=Ñ~îçìê=ë~îáåÖëPK=

^í=éêÉëÉåí=íÜÉ=rp=ÉÅçåçãó áë=ëÉÉå=íç=ÄÉ=êÉJ
~ÅÅÉäÉê~íáåÖ=Äìí=ëÜçìäÇ=áí=Ñ~äíÉêI=íÜÉ=Ñ~Åí=íÜ~í áí
~ÄëçêÄë=ëçãÉ=OMB=çÑ=`ÜáåÉëÉ=Éñéçêíë=E`Üáå~
~ÅÅçìåíë=Ñçê=NQB=çÑ=íçí~ä=rp=áãéçêíëF=ïáää=ê~áëÉ
ÅçåÅÉêåK==cçêíìå~íÉäó=`Üáå~Ûë=Éñéçêí=ÇÉéÉåÇÉåÅó
çå=íÜÉ=rp^=áë=ÇáãáåáëÜáåÖ=~ë=åÉï=ã~êâÉíë=í~âÉ=ìé
íÜÉ=êìååáåÖK=kçí~ÄäóI=íê~ÇÉ=áë=áåÅêÉ~ëáåÖ=ïáíÜ=ä~êÖÉ
ÅçìåíêáÉë=ëìÅÜ=~ë=fåÇá~I=~åÇ=ÅçããçÇáíó=êáÅÜ
êÉÖáçåë=äáâÉ=i~íáå=^ãÉêáÅ~I=^ÑêáÅ~I=oìëëá~=~åÇ=áíë
ÑçêãÉê=ë~íÉääáíÉëK==j~êâÉíë=çíÜÉê=íÜ~å=íÜÉ=rpI

ÇÉÄí=ã~êâÉíë=çÑ=áíë=íê~ÇáåÖ=é~êíåÉêë=J=ÜÉåÅÉ=íÜÉ
éìêÅÜ~ëÉ=çÑ=ÑçêÉáÖå=ÇÉÄí=é~éÉê=~åÇ=íÜÉ=áåÉîáí~ÄäÉ
EëìééêÉëëáåÖF=áãé~Åí=çå=ÖäçÄ~ä=óáÉäÇëK=

cêçã=Üáëíçêó=ïÉ=Å~å=çÄëÉêîÉ=Üçï=ãÉêÅ~åíáäáëí
éçäáÅáÉë=áåÉîáí~Ääó=êÉëìäí=áå=ã~ëëáîÉ=ÇçãÉëíáÅ=~ëëÉí
ÄìÄÄäÉëK==páÖåáÑáÅ~åíäóI=íÜÉ=ÖêÉ~íÉê=~å=ÉÅçåçãóÛë
ÉñéçëìêÉ=íç=ÉñéçêíëI=íÜÉ=ÖêÉ~íÉê=ëÉÉãë=íç=Ü~îÉ
ÄÉÉå=íÜÉ=êÉëìäí~åí=ÄìÄÄäÉK==qÜÉ=ÄÉëí=Éñ~ãéäÉ=çÑ
íÜáë=ï~ë=q~áï~å=áå=NVUS=ïÜÉå=íÜÉ=íê~ÇÉ=ëìêéäìë
êÉ~ÅÜÉÇ=çîÉê=OMB=çÑ=dam=~åÇ=ÉîÉå=íÜçìÖÜ=íÜÉ
ÅìêêÉåÅó=~ééêÉÅá~íÉÇ=Äó=ëçãÉ=PMBNI=ãçåÉó
ëìééäó=ïÉåí=çìí=çÑ=Åçåíêçä=Äó=çîÉê=OMBI=ÑìÉääáåÖ=~
ëìéêÉãÉ=ÄìÄÄäÉK==cêçã=pÉéíÉãÄÉê=NVUR=íç=^éêáä
NVVM=íÜÉ=ëíçÅâ=ã~êâÉí=ÉñéäçÇÉÇ=ìéï~êÇë=NO=ÑçäÇK
qÜáë=ï~ë=~ÅÅçãé~åáÉÇ=Äó=íïç=ëáÖåáÑáÅ~åí
êÉíê~ÅÉãÉåíë=çÑ=RMBI=E~ëëçÅá~íÉÇ=ïáíÜ=íÜÉ=NVUT
ïçêäÇ=ÅêìåÅÜFI=~åÇ=PRB=êÉëéÉÅíáîÉäóK==^ë=íÜÉ
ÅìêêÉåÅó=êçëÉ=áí=Éåíê~áåÉÇ=~=ëÉäÑJÑìäÑáääáåÖ
ÉñéÉÅí~íáçå=çÑ=ÑìêíÜÉê=êáëÉë=~åÇ=äçÅ~äë=ÄêçìÖÜí
ãçêÉ=ÑìåÇë=çå=ëÜçêÉ=íç=é~êíáÅáé~íÉ=áå=íÜÉ=Äççã
ÉîÉå=íÜçìÖÜ=íÜÉ=~ìíÜçêáíáÉë=ÇáÇ=íÜÉáê=ÄÉëí=íç
ÉåÅçìê~ÖÉ=çìíÑäçïëK==få=~å=~ííÉãéí=íç=ÇáãáåáëÜ
ëéÉÅìä~íáçåI=Å~éáí~ä=Ö~áåë=í~ñ=ï~ë=áåíêçÇìÅÉÇ
~äçåÖ=ïáíÜ=ÇáêÉ=ï~êåáåÖë=çÑ=áãéÉåÇáåÖ=íêçìÄäÉK

qÜÉ=ëìêéêáëáåÖ=ÑÉ~íìêÉ=çÑ=íÜÉ=ÄìÄÄäÉ=ï~ë=íÜ~í=íÜÉ
Ä~åâë=éêçëéÉêÉÇ=áå=íÜáë=ÉåîáêçåãÉåíI=é~êíäó
ÄÉÅ~ìëÉ=íÜÉêÉ=ï~ë=åç=ÅçåîÉåíáçå~ä=áåÑä~íáçåI=Äìí
ã~áåäó=ÄÉÅ~ìëÉ=çÑ=~ëëÉí=ÖêçïíÜK==jçëí
ëáÖåáÑáÅ~åíäóI=íÜÉ=Å~ìíÉêáòáåÖ=çÑ=íÜÉáê=Ä~ä~åÅÉ
ëÜÉÉíë=ïÜáÅÜ=áåîçäîÉÇ=ëéÉÅá~ä=êÉëÉêîÉë
êÉèìáêÉãÉåíë=íÜ~í=éÉ~âÉÇ=~í=QMB=çÑ=ÇÉéçëáíëI
Å~ìëÉÇ=íÜÉã=íç=~ãéäáÑó=êáëâJí~âáåÖ=ïáíÜ=íÜÉ
êÉëáÇì~ä=ÑìåÇë=~í=íÜÉáê=Çáëéçë~äÁóÉí=áåîÉëíçêë=âÉéí
ÅÜ~ëáåÖ=Ä~åâ=ëÜ~êÉëK==qÜÉó=êçëÉ=çå=~îÉê~ÖÉ=Äó=OM
ÑçäÇ=áå=qeobb=óÉ~êë>==qÜÉ=çíÜÉê=ÄÉåÉÑáÅá~êáÉë
ïÉêÉ=Åçãé~åáÉë=íÜ~í=ïÉêÉ=ÇçãÉëíáÅ~ääó=çêáÉåí~íÉÇI
ïÜáäÉ=ÉñéçêíÉêë=ä~åÖìáëÜÉÇK==qç=êÉáíÉê~íÉI=íÜÉ=ë~ãÉ
é~ííÉêå=~ééäáÉÇ=áå=hçêÉ~=~åÇ=g~é~å=Äìí=íÜÉ=ÄìÄÄäÉ
ï~ë=ãìÅÜ=ãçêÉ=ãçÇÉëí=ïáíÜ=íÜÉáê=êÉëéÉÅíáîÉ
áåÇáÅÉë=êáëáåÖ=Äó=íÉå=ÑçäÇ=~åÇ=Äó=íïç=~åÇ=~=Ü~äÑ
ÑçäÇ=áå=~Äçìí=Ñçìê=óÉ~êë=Ñêçã=NVURK=

qÜÉ=éçëáíáçå=çÑ=`Üáå~=íçÇ~ó=ëìÖÖÉëíë=~=ëáãáä~ê
é~ê~ÇáÖãK==tÉ=Å~å=ÉñéÉÅí=~ää=ã~ååÉê=çÑ=éçäáÅáÉë
íç=ÄÉ=áåíêçÇìÅÉÇ=íç=~ääÉîá~íÉ=íÜÉ=éêÉëëìêÉ=çå=íÜÉ
óì~åK==qÜçìÖÜI=ê~íÜÉê=äáâÉ=ëáííáåÖ=çå=~=ï~íÉê=ÄÉÇI
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bìêçéÉ=~åÇ=g~é~å=åçï=~ÅÅçìåí=Ñçê=RMB=çÑ
`ÜáåÉëÉ=ÉñéçêíëK==råäáâÉ=g~é~å=ÇìêáåÖ=áíë=ÖêçïíÜ
ëéìêí=áå=íÜÉ=TMëI=ïÜÉêÉ=Éñéçêíë=~ÅÅçìåíÉÇ=Ñçê
~êçìåÇ=NRB=çÑ=dkmI=`Üáå~Ûë=ÉÅçåçãó=ÇÉêáîÉë=~
Ñìää=íÜáêÇ=çÑ=áíë=~Åíáîáíó=Ñêçã=ÉñéçêíëK==qÜáë
ÉñéçëÉë=íÜÉ=Åçìåíêó=íç=ÉñíÉêå~ä=ÉÅçåçãáÅ=êáëâK
qÜÉ=áåíÉêå~ä=êáëâ=äáÉë=ïáíÜ=áåÑä~íáçåK==mìÄäáÅáíó=Ü~ë
ÄÉÉå=ÖáîÉå=íç=ÑççÇ=éêáÅÉ=áåÑä~íáçå=Eçìê=~ÖêáÅìäíìê~ä
éêáÅÉ=íÜÉãÉF=~åÇ=ëÜçìäÇ=ÇçãÉëíáÅ=éêáÅÉë=êáëÉ=ãçêÉ
ÖÉåÉê~ääóI=íÜáë=ïáää=áãéáåÖÉ=çå=íÜÉ=Åçëí=çÑ
ãçåÉí~êó=áåíÉêîÉåíáçå=~åÇ=ã~âÉ=áí=~ää=íÜÉ=ãçêÉ
ÇáÑÑáÅìäíK

Recent Impressions

qÜÉêÉ=áë=çÑíÉå=åç=ëìÄëíáíìíÉ=Ñçê=áå=ëáíì ÇáëÅçîÉêó
~åÇ=Ñêçã=çìê=êÉÅÉåí=îáëáí=íç=íÜÉ=íïç=ä~êÖÉ=Åç~ëí~ä
éêçîáåÅÉë=çÑ=wÜÉàá~åÖ=~åÇ=cìàá~åI=ïÜÉêÉ=ïÉ
îáëáíÉÇ=~=ä~êÖÉ=åìãÄÉê=çÑ=Åçãé~åáÉëI=ïÉ=Å~å
êÉéçêí=íÜÉ=ÑçääçïáåÖW

NK `çëí=éêÉëëìêÉ=Ñêçã=ä~Äçìê=áë=êáëáåÖ=~ë=ïáääáåÖ
ëìééäó=íáÖÜíÉåë=~åÇ=ï~ÖÉë=~êÉ=ÖêçïáåÖ=~í=~Äçìí
NMB=é~K==fåÇìÅÉãÉåíë=Ñçê=ëâáääÉÇ=ëìéÉêîáëçêë=ëÉÉã
íç=Ü~îÉ=áåÅêÉ~ëÉÇK

OK qÜÉêÉ=áë=áåÅêÉ~ëáåÖ=éêÉëëìêÉ=Ñçê=Åçãéäá~åÅÉ=çå
ä~êÖÉ=~åÇ=ãáÇJëáòÉÇ=Åçãé~åáÉë=íç=é~ó=í~ñÉëI
é~êíáÅìä~êäó=íÜçëÉ=êÉä~íáåÖ=íç=ïçêâÉêëÛ=ÄÉåÉÑáíë
EÜÉ~äíÜÅ~êÉ=~åÇ=éÉåëáçåëF=~åÇ=íÜáë=áë=ÜìêíáåÖ=íÜÉáê
ÅçãéÉíáíáîÉåÉëë=Åçãé~êÉÇ=íç=ëã~ääÉê=éáê~íÉ
Åçãé~åáÉëK

PK fåî~êá~Ääó=íÜçëÉ=ïÉ=ãÉí=ïÉêÉ=éêáÅáåÖ=íÜÉáê
Éñéçêíë=OM=íç=PM=B=ÄÉäçï=tÉëíÉêåÒ=ÅçãéÉíáíçêë
~åÇ=óÉí=ëíáää=ã~ÇÉ=ÜáÖÜ=êÉíìêåë=çå=ÑìåÇë=ÉãéäçóÉÇ
EçÑíÉå=OMB=éäìëFK

QK mÉêÜ~éë=áí=ï~ë=áåÑäìÉåÅÉÇ=Äó=çìê=ë~ãéäÉI=Äìí
ã~åó=çÑ=íÜÉ=Åçãé~åáÉë=ïÉ=ë~ï=ÄÉäáÉîÉÇ=íÜ~í=íÜÉáê
Éñéçêí=ÉÑÑçêíë=ïÉêÉ=~í=~å=É~êäó=ëí~ÖÉ=~ë=íÜÉó=ïÉêÉ
éêçÖêÉëëáåÖ=íÜêçìÖÜ=ëìééäáÉê=~ÅÅêÉÇáí~íáçåÒ=ïáíÜ
ÑçêÉáÖå=ãìäíáå~íáçå~äë=J=ëìÖÖÉëíáåÖ=íÜ~í=ÉîÉå=~ë
íÜÉ=óì~å=ëíêÉåÖíÜÉåëI=íÜÉêÉ=áë=áåÜÉêÉåí=ãçãÉåíìã
íç=íÜÉáê=ë~äÉë=E~åÇ=éÉêÜ~éë=íÜáë=ã~ó=~ééäó=~Åêçëë
íÜÉ=Åçìåíêó=~í=ä~êÖÉÁFK

RK jçëí=ïÉêÉ=äççâáåÖ=íç=ãçîÉ=ìéJã~êâÉí=áå=íÉêãë
çÑ=íÜÉáê=íÉÅÜåáÅ~ä=ÅçãéÉíÉåÅÉ=íç=~ãÉäáçê~íÉ=éêáÅÉ
ÅçãéÉíáíáçå=áå=ÅçããçÇáíó=éêçÇìÅíëK==^Ö~áå=áí=ï~ë
~ëíçåáëÜáåÖ=Üçï=èìáÅâäó=íÜÉëÉ=ëâáääë=ïÉêÉ
ëÉÉãáåÖäó=~ÅèìáêÉÇ=J=çÑíÉå=ïáíÜ=íÜÉ=ÜÉäé=çÑ=êÉíáêÉÇ
g~é~åÉëÉ=~åÇ=hçêÉ~å=íÉÅÜåáÅá~åëK

SK cÉï=êÉÖ~êÇÉÇ=íÜÉáê=ÅçêÉ=ÄìëáåÉëëÒ=~ë
ë~Åêçë~åÅíX=ëçãÉ=ïÉêÉ=ïáääáåÖ=íç=ÅçåëáÇÉê=ëÉääáåÖ
çÑÑ=Ñ~ÅíçêáÉë=íç=ÇÉîÉäçé=çíÜÉê=~ÅíáîáíáÉëX=áå=çåÉ=Å~ëÉ
íç=ãçîÉ=Ñêçã=ÑìêåáíìêÉ=ã~åìÑ~ÅíìêáåÖ=íç=ÑìêåáíìêÉ
êÉí~áäáåÖK

TK qÜÉáê=~Öáäáíó=~åÇ=ëéÉÉÇ=çÑ=ÇÉÅáëáçåJã~âáåÖ=~åÇ
áãéäÉãÉåí~íáçå=êÉÑäÉÅíÉÇ=~å=~äãçëí=Å~î~äáÉê=Å~å
ÇçÒ=çéíáãáëãQK

UK `ÜÉ~é=ä~åÇ=áë=åçï=~=ÇêÉ~ãI=Ü~îáåÖ=ÉëÅ~ä~íÉÇ=Äó
P=çê=Q=ÑçäÇ=ëáåÅÉ=OMMP=Äìí=ëíáää=ÅÜÉ~é=Äó=ÖäçÄ~ä
ëí~åÇ~êÇë=~í=ë~óI=rpA=ORMIMMM=éÉê=ÜÉÅí~êÉK

^í=íÜÉ=éçäáíáÅ~ä=äÉîÉä=ïÉ=~äëç=ÑçêãÉÇ=íÜÉ=îáÉï=íÜ~í
íÜÉ=dçîÉêåãÉåí=áë=ëÉêáçìë=~Äçìí=í~ÅâäáåÖ=íÜÉ
ÇÉÖê~Ç~íáçå=çÑ=íÜÉ=ÉåîáêçåãÉåí=~åÇ=éçääìíáçå=~åÇ
áë=Åä~ãéáåÖ=Ççïå=çå=áåÉÑÑáÅáÉåí=ìëÉêë=çÑ=êÉëçìêÅÉë
íÜêçìÖÜ=ÑçêÅÉÇ=ÅäçëìêÉë=~åÇ=í~ñ=áåÇìÅÉãÉåíë
EêÉáåÑçêÅÉÇ=Äó=íÜÉ=ãáÇ=gìåÉ=ÚMT=êÉãçî~ä=çÑ=í~ñ
êÉÄ~íÉë=çå=ÉåÉêÖóJÜìåÖêó=~åÇ=çíÜÉê=ÜáÖÜäó
éçääìíáåÖ=ÉñéçêíÉêëFK==qÜÉêÉ=áë=~äëç=ÖêÉ~íÉê
ÉãéÜ~ëáë=çå=áåÇìëíêó=êÉëíêìÅíìêáåÖ=~åÇ
~ã~äÖ~ã~íáçå=~ãçåÖ=pí~íÉ=çïåÉÇ=ÉåíÉêéêáëÉë
EplbëFI=~Ö~áåI=íç=ëíêÉ~ãäáåÉ=~åÇ=êÉÇìÅÉ=ï~ëíÉK

tÜÉêÉ=íÜáë=äÉ~îÉë=ìë=áë=íÜ~í=ïÜáäÉ=íÜÉ=`ÜáåÉëÉ
ÉÅçåçãó=áë=îìäåÉê~ÄäÉ=íç=ëäçïáåÖ=ÉñéçêíëI=íÜÉ
ëíêìÅíìê~ä=áãéÉê~íáîÉ=íç=ë~îÉ=~åÇ=íÜÉ=éêçÑáí~Äáäáíó
çÑ=íÜÉ=Åçêéçê~íÉ=ëÉÅíçê=~êÉ=ëìÅÜ=íÜ~í=ëìêéäìëÉë
ïáää=ÅçåíáåìÉ=íç=ãçìåíK==bîÉå=áÑ=ÇçãÉëíáÅ=ê~íÉë
~êÉ=ê~áëÉÇ=íç=~ííÉãéí=íç=ëäçï=íÜÉ=ÉÅçåçãóI=~åÇ
Ä~åâ=äÉåÇáåÖ=áë=êÉëíêáÅíÉÇI=íÜÉ=ëóëíÉã=ëÉÉãë=~ÄäÉ
íç=ÅáêÅìãîÉåí=íÜÉëÉ=íê~Çáíáçå~ä=ÅÜ~ååÉäëK==qÜÉ
ÉëÅ~éÉ=î~äîÉ=çÑ=íÜÉ=ÉñÅÜ~åÖÉ=ê~íÉ=ïáää=Ü~îÉ=íç
éä~ó=~=é~êí=~ë=íÜÉ=áåíÉêå~ä=Ääç~íáåÖ=ÅçåíáåìÉë=íç
ÑáåÇ=ÉñéêÉëëáçå=áå=íÜÉ=î~äìÉ=çÑ=~ëëÉíëI=å~ãÉäó
éêçéÉêíó=~åÇ=ëÜ~êÉëK=

8



QK=qÜáë=áë=åç=áääìëáçåX=~å=áåÇÉéÉåÇÉåí=~ìíç=ã~åìÑ~ÅíìêÉê

ïÉ=îáëáíÉÇ=áë=åçï=Ä~êÉäó=âÉÉéáåÖ=ìé=ïáíÜ=ÇÉã~åÇI=óÉí

àìëí=çåÉ=óÉ~ê=~Öç=áíë=~ëëÉãÄäó=éä~åí=ëÉÉãÉÇ=ãçêÉ=äáâÉ=~

ï~êÉÜçìëÉ=çÑ=áääJéêÉëëÉÇ=ëíÉÉä=é~åÉäëK==`çåÇáíáçåë=ïÉêÉ

ëÜ~ãÄçäáÅI=íÜÉêÉ=ïÉêÉ=ãçêÉ=ÄçÇáÉë=çå=íÜÉ=êÉãÉÇá~ä=äáåÉ

ÖÉííáåÖ=íÜÉ=ëäÉÇÖÉÜ~ããÉê=íêÉ~íãÉåí=íÜ~å=íÜçëÉ=ÉåíÉêáåÖ

íÜÉ=áåëéÉÅíáçå=Ä~óë>

RK=cçê=íÜçëÉ=ïáíÜ=íáãÉ=~åÇ=íÜÉ=áåÅäáå~íáçå=ïÉ=Å~å

êÉÅçããÉåÇ=íÜÉ=Äççâ=qÜÉ=_ä~Åâ=pï~åÒ=Äó=k~ëëáã

káÅÜçä~ë=q~äÉÄ=ïÜç=áë=~å=~ìíÜçê=~åÇ=ã~íÜÉã~íáÅ~ä=íê~ÇÉê

ïáíÜ=ìåëÉííäáåÖ=îáÉïë=~Äçìí=ÅÉêí~áåíóK

êÉÇìÅÉÇ=çìê=ëÜçêíë=~åÇ=Ü~îÉ=Åìí=Ä~Åâ=çå=íÜÉ
~ëëçÅá~íÉÇ=éä~ó=çÑ=ÜçäÇáåÖ=óÉåK==lìê=ëÜ~êÉ
ÜçäÇáåÖë=íÜÉãëÉäîÉë=~êÉ=ÅÜ~ê~ÅíÉêáëÉÇ=Äó=äçï
Ñáå~åÅá~ä=äÉîÉê~ÖÉ=~åÇ=íóéáÅ~ääó=çìê=ÜçäÇáåÖë=~êÉ
åçí=~í=éÉ~â=ã~êÖáåëI=~êÉ=Ñ~îçìêÉÇ=Äó=ëíêìÅíìê~ä
ÖêçïíÜ=ÇêáîÉêë=~åÇ=Ü~îÉ=î~äì~íáçåë=íÜ~í=~êÉ
ëÉåëáÄäÉK==fãéçêí~åíäóI=~äíÜçìÖÜ=ã~êâÉí=î~äì~íáçåë
~êÉ=ÖÉåÉê~ääó=ÜáÖÜI=ïÉ=~êÉ=~ÄäÉ=íç=áÇÉåíáÑó=éççäë=çÑ
çééçêíìåáíóK

OUTLOOK

lìê=áåÜÉêÉåí=~îÉêëáçå=íç=êáëâ=áë=ÅäÉ~êäó=êÉí~êÇáåÖ
çìê=éÉêÑçêã~åÅÉK==^ë=ïÉ=Ü~îÉ=íêáÉÇ=íç
ÇÉãçåëíê~íÉI=íÜÉ=ÅìêêÉåí=é~ê~ÇáÖã=áë=åçí=ìåáèìÉ
Äìí=áë=ÅÉêí~áåäó=ìåéêÉÅÉÇÉåíÉÇ=áå=ëÅ~äÉK=

fåîÉëíçêë=~êÉ=ÄÉÜ~îáåÖ=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=íÜÉ
ëáÖå~äë=íÜÉó=~êÉ=êÉÅÉáîáåÖX=å~ãÉäó=ãçåÉó=áë=íçç
ÅÜÉ~é=~åÇ=éäÉåíáÑìäI=éêçÑáíë=~êÉ=~í=êÉÅçêÇ=äÉîÉäë=~åÇ
íÜÉêÉ=áë=åç=áããáåÉåí=ëáÖå=íÜ~í=íÜÉ=Åçëí=çÑ=ÑìåÇë=áë
~Äçìí=íç=ÅÜ~åÖÉ=ëáÖåáÑáÅ~åíäó=áå=êÉä~íáçå=íç=íÜÉ
éÉêÅÉáîÉÇ=~êÄáíê~ÖÉ=EáKÉK=É~êåáåÖë=óáÉäÇë=ÄÉáåÖ=ï~ó
~ÄçîÉ=íÜÉ=Åçëí=çÑ=ÄçêêçïáåÖFK==tÉ=ÅçåÅìê=íÜ~í
ìåíáä=áåíÉêå~ä=êÉÑçêãë=~êÉ=áå=éä~ÅÉ=íÜÉêÉ=áë=äáííäÉ
äáâÉäáÜççÇ=çÑ=íÜÉ=`ÜáåÉëÉ=~ääçïáåÖ=íÜÉ=óì~å=íç
~ééêÉÅá~íÉ=ëÜ~êéäóK==eÉåÅÉ=íÜÉêÉ=ïáää=ÄÉ=~å
áåÉñçê~ÄäÉ=ÄìáäÇJìé=çÑ=íÜÉáê=ÑçêÉáÖå=êÉëÉêîÉë=~åÇ
ÅçåëÉèìÉåí=êÉÅóÅäáåÖ=íÜ~í=Çáëíçêíë=íÜÉ=Åçëí=çÑ
ãçåÉó=Eìåíáä=áí=ÇçÉëåÛíFK

^ãçåÖ=íÜÉ=ëáÖå~äë=çÑ=Ç~åÖÉê=ïáää=ÄÉ=íÜÉ
ãçãÉåíìã=çÑ=rp=ÉÅçåçãáÅ=~ÅíáîáíóI=íÜÉ=äÉîÉäë=çÑ
éêçíÉëí~íáçå=êÉÖ~êÇáåÖ=ìåÑ~áêÒ=íê~ÇÉ=éê~ÅíáÅÉëI
`ÜáåÉëÉ=ÇçãÉëíáÅ=áåÑä~íáçåI=íÜÉ=ãçîÉãÉåíë=çÑ=íÜÉ
óÉåI=~åÇ=çÑ=ÅçìêëÉ=çîÉêÅçåÑáÇÉåÅÉ=êÉëìäíáåÖ=áå=~å
~ÇîÉêëÉ=ÅêÉÇáí=ÉîÉåíK

lìê=éêÉÇáÅ~ãÉåí=áë=íç=Ö~ìÖÉ=Üçï=ãìÅÜ=áåëìê~åÅÉ
íç=êìå=çå=~ÅÅçìåí=çÑ=íÜÉ=ëóëíÉãÛë=ìåëçìåÇ=ÑççíáåÖ
~åÇ=íÜÉ=ÇÉÖêÉÉ=íç=ïÜáÅÜ=ïÉ=ëÜçìäÇ=éêçîáÇÉ=Ñçê=~å
çìíäáÉê=ÉîÉåíÒRK==tÜáäÉ=êÉÅçÖåáëáåÖ=íÜÉ=Ç~åÖÉêë
~åÇ=ï~êó=çÑ=çîÉêéä~óáåÖ=çìê=Ü~åÇI=ïÉ=Ü~îÉ

9mä~íáåìã=^ëëÉí=j~å~ÖÉãÉåí THE PLATINUM TRUST QUARTERLY REPORT
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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=Éí=~äFK

J=NQB=båÉêÖóI=^ÖêáÅìäíìêÉ=C=dêÉÉåÒ=qÉÅÜåçäçÖó=EáåÅäìÇáåÖ=oçó~ä
aìíÅÜ=pÜÉääF=Ó=~=äçåÖ=Çìê~íáçå=íÜÉãÉK

J=NPB=g~é~åÉëÉ=ÇçãÉëíáÅ=EÅçåëíêìÅíáçå=Åçãé~åáÉëI=Ä~åâëI=íê~åëéçêíI
ÉíÅFX=~ÑíÉê=~=NQ=óÉ~ê=ÄÉ~ê=ã~êâÉíI=íÜÉ=g~é~åÉëÉ=éêçéÉêíó=ã~êâÉí=áë
ëÜçïáåÖ=ëçãÉ=ëáÖåë=çÑ=äáÑÉK

J=NOB=qÉÅÜåçäçÖóI=eÉ~äíÜÅ~êÉ=~åÇ=çíÜÉê=çåÅÉ=éêçìÇ=ÖêçïíÜÒ=ëíçÅâë
EÉKÖKbêáÅëëçåI=mÑáòÉêFK

J=NMB=däçÄ~ä=áåÑê~ëíêìÅíìêÉ=Å~éÉñ=êÉä~íÉÇ=E_çãÄ~êÇáÉê=ÉíÅF=Ó
ÅçãÄáå~íáçå=çÑ=íÜÉ=_of`Ûë=ÉãÉêÖáåÖ=áåÑê~ëíêìÅíìêÉ=êÉèìáêÉãÉåíë=~åÇ
íÜÉ=åÉÉÇ=íç=êÉåÉïÒ=âÉó=é~êíë=çÑ=tÉëíÉêå=éìÄäáÅ=áåÑê~ëíêìÅíìêÉK

J=NMB=^ëá~=bñJg~é~åL`Üáå~I=ä~êÖÉëí=ÉñéçëìêÉ=qÜ~áä~åÇX=âÉó=åÉÖäÉÅíÉÇ
^ëá~å=ã~êâÉí=E_~åÖâçâ=_~åâFK

J=TB=eçåÖ=hçåÖ=`ÜáåÉëÉ=äáëíáåÖëI=äáâÉäó=íç=ÄÉ=êÉJê~íÉÇ=~ë=`ÜáåÉëÉ
ÇçãÉëíáÅ=äáèìáÇáíó=çîÉêÑäçïëK

J=RB=bìêçéÉ~å=~ÇîÉêíáëáåÖ=ëéÉåÇ=êÉÅçîÉêó=EmìÄäáÅáëI=qs=Åçãé~åáÉëFK

J=RB=dçäÇI=~=ä~ÖÖ~êÇ=ãÉí~äI=áåÑä~íáçå=~åÇ=rpa=ÜÉÇÖÉ=
EÉKÖK_~êê~Åâ=dçäÇFK

$9,000
$10,000
$11,000
$12,000
$13,000
$14,000
$15,000
$16,000

2005 2006 2007

VALUE OF $10,000 INVESTED SINCE INCEPTION 
31 JANUARY 2005 TO 30 JUNE 2007

PLATINUM
UNHEDGED
FUND

Jacob Mitchell 
Portfolio Manager

Source:  Platinum and MSCI.  Refer to Note 2, page 41.

MSCI All Country Asia ex Japan Index

Platinum Unhedged Fund
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COMMENTARY

gìëí=~ë=íÜÉ=ê~éáÇ=_of`ÛëN áåÇìëíêá~äáë~íáçå=Ü~ë
íáÖÜíÉåÉÇ=ã~åó=ÅçããçÇáíó=ã~êâÉíë=~åÇ=ÉñéçëÉÇ
ÇÉÅ~ÇÉë=çÑ=ìåÇÉêáåîÉëíãÉåíI=áí=áë=åçï=ëÜ~êéÉåáåÖ
éçéìä~ê=~åÇ=éçäáíáÅ~ä=ÑçÅìë=çå=íÜÉ=ÉåîáêçåãÉåí~ä
áãéäáÅ~íáçåë=çÑ=íïç=Äáääáçå=éäìë=éÉçéäÉ=àçáåáåÖ=íÜÉ
Å~éáí~äáëíI=áåÇìëíêá~äáëÉÇ=ëóëíÉã=çîÉê=íÜÉ=åÉñí
íïÉåíó=çÇÇ=óÉ~êëK==fí=êÉã~áåë=~=êÉ~äáíó=íÜ~í=íÜÉ=NKO
Äáääáçå=éÉçéäÉ=ïÜç=äáîÉ=áå=íÜÉ=aÉîÉäçéÉÇ=tçêäÇÒO

~ÅÅçìåí=Ñçê=êçìÖÜäó=RQB=çÑ=ïçêäÇ=éêáã~êó=ÉåÉêÖó
Åçåëìãéíáçå=Ó=íÜÉ=êÉã~áåáåÖ=RKQ=Äáääáçå=éÉçéäÉ
ÅçåëìãÉ=ïÜ~íÛë=äÉÑí=J=ëç=áÑ=óçì=~êÉ=êÉ~ÇáåÖ=íÜáëI
óçì=~êÉ=äáâÉäó=íç=ÄÉ=ÅçåëìãáåÖ=ÉåÉêÖó=~í=êçìÖÜäó
RKO=íáãÉë=íÜÉ=ê~íÉ=çÑ=íÜÉ=éÉêëçå=~åëïÉêáåÖ=óçìê
ÅêÉÇáí=Å~êÇ=èìÉêó=áå=íÜÉ=_~åÖ~äçêÉ=Å~ää=ÅÉåíêÉK
eçïÉîÉêI=íÜÉ=_of`Ûë=~êÉ=ê~éáÇäó=Å~íÅÜáåÖ=ìé=ïáíÜ
ÉåÉêÖó=Åçåëìãéíáçå=~åÇ=`Üáå~=áë=åçï=Éëíáã~íÉÇ
íç=ÄÉ=~ë=ä~êÖÉ=~å=ÉåÉêÖó=ÅçåëìãÉê=áå=~ÄëçäìíÉ
íÉêãë=~ë=íÜÉ=rpPK==`äÉ~êäóI=íÜáåÖë=ã~ó=ÖÉí=éêÉííó
Üçí=Eçê=ÅçäÇ=çê=Çêó=çê=ïÉíI=ÇÉéÉåÇáåÖ=çå=ïÜÉêÉ
óçì=äáîÉF=~ë=íÜÉ=`ÜáåÉëÉI=fåÇá~åë=~åÇ=ÑÉääçï=_of`
ãÉãÄÉêë=~ééêç~ÅÜ=ïçêäÇ=Åä~ëëÒ=éÉê=Å~éáí~=ÉåÉêÖó
ÇáÉíëK

tÜáäëí=íÜÉ=ãÉÇá~=Ü~ë=ÄÉä~íÉÇäó=éìí=ÖäçÄ~ä
ï~êãáåÖ=çå=íÜÉ=Ñêçåí=é~ÖÉI=áãéÉääÉÇ=Äó=íÜÉ=ÇÉëáêÉ
íç=Éñéä~áå=ëçãÉ=êÉÅÉåí=ÉñíêÉãÉ=ïÉ~íÜÉê=ÉîÉåíëI
t~ää=píêÉÉí=áë=~=äçåÖJï~ó=Ñêçã=Å~éáí~äáëáåÖ=çå=íÜÉ
çééçêíìåáíáÉëK==tÉ=íÜáåâ=qÜÉ=píêÉÉí=êÉã~áåë
ÑçÅìëÉÇ=çå=êÉåÉï~ÄäÉ=ÉåÉêÖóI=ëìÅÜ=~ë=ÄáçJÑìÉäë
E~åÇ=ïáåÇ=~åÇ=ëçä~ê=çå=íÜÉ=ã~êÖáåFI=~åÇ=íÜÉ=åÉÉÇ
íç=êÉÇìÅÉ=ÇÉéÉåÇÉåÅÉ=çå=ÑçêÉáÖå=çáäI=ê~íÜÉê=íÜ~å
íÜÉ=ÖêÉÉåÜçìëÉ=Ö~ë=áëëìÉ=~åÇ=íÜÉ=åÉÉÇ=Ñçê
ÅçåëÉêî~íáçå=~åÇ=Éãáëëáçå=êÉÇìÅíáçå=íÉÅÜåçäçÖáÉëK
få=çìê=ãáåÇëI=ã~åó=êÉåÉï~ÄäÉ=ÉåÉêÖó=ëçìêÅÉë=~êÉ
åçí=ÉëëÉåíá~ääó=ÖêÉÉåÒK==cçê=Éñ~ãéäÉI=áåÅêÉ~ëáåÖ
íÜÉ=éêçÇìÅíáîÉ=~êÉ~ë=çÑ=ÄáçJÑìÉäë=ëìÅÜ=~ë=ëçóÄÉ~å
çáä=~åÇ=é~äã=çáä=íóéáÅ~ääó=êÉëìäíë=áå=íÜÉ=ÇÉëíêìÅíáçå
çÑ=îáêÖáå=íêçéáÅ~ä=ê~áåÑçêÉëíëI=ïÜáÅÜ=áå=~ÇÇáíáçå=íç
íÜÉáê=ÄáçÇáîÉêëáíó=êçäÉI=~äëç=ÑìåÅíáçå=~ë=ÉñíêÉãÉäó
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PERORMANCE AND CHANGES TO
THE PORTFOLIO

lîÉê=íÜÉ=é~ëí=NO=ãçåíÜë=íÜÉ=cìåÇ=êÉíìêåÉÇ=NOKRB
îÉêëìë=VKTB=Ñçê=íÜÉ=jp`f=^ää=`çìåíêáÉë=tçêäÇ
fåÇÉñ=E^raFK==lîÉê=íÜÉ=é~ëí=èì~êíÉê=íÜÉ=cìåÇ=~äëç
çìíéÉêÑçêãÉÇ=íÜÉ=ÄÉåÅÜã~êâI=êÉíìêåáåÖ=RKOB
îÉêëìë=OKNBK==qÜÉ=íïç=ã~àçê=~êÉ~ë=íÜ~í
ÅçåíêáÄìíÉÇ=íç=íÜÉ=èì~êíÉêÛë=çìíJéÉêÑçêã~åÅÉ=ïÉêÉ
`ÜáåÉëÉ=eçåÖ=hçåÖ=äáëíáåÖë=EpÜ~åÖÜ~á=fåÇìëíêá~ä
~åÇ=dçãÉF=~åÇ=ÉåÉêÖóLáåÑê~ëíêìÅíìêÉ=Å~éÉñ=ëíçÅâë
Eoçó~ä=aìíÅÜ=pÜÉääI=jçë~áÅI=_çãÄ~êÇáÉêI=Éí=~äFK
qÜÉ=ã~àçê=ÇÉíê~Åíçêë=ïÉêÉ=çìê=g~é~åÉëÉ=ÇçãÉëíáÅ
éä~óëK==qÜçìÖÜ=íÜÉ=g~é~åÉëÉ=éêçéÉêíó=ã~êâÉí=áë
êÉÅçîÉêáåÖI=íÜÉêÉ=~êÉ=ÑÉï=ëáÖåë=çÑ=íÜáë=ÑÉÉÇáåÖ=áåíç
ÇçãÉëíáÅ=ÅçåÑáÇÉåÅÉ=~åÇ=íÜÉ=óÉå=êÉã~áåë=ïÉ~âK
lìê=êÉëéçåëÉ=Ü~ë=ÄÉÉå=íç=~ääçï=ÑìåÇ=áåÑäçïë=íç
ÇáäìíÉ=íÜáë=íÜÉãÉ=Ñêçã=~êçìåÇ=NUB=~í=íÜÉ=ÉåÇ=çÑ
íÜÉ=ä~ëí=èì~êíÉê=íç=NPB=~åÇ=ïÉ=Ü~îÉ=ã~áåí~áåÉÇ
çìê=íçí~ä=ÉñéçëìêÉ=íç=g~é~å=~í=~êçìåÇ=ONB=Äó
çééçêíìåáëíáÅ~ääó=~ÇÇáåÖ=ÉñéçêíJêÉä~íÉÇ=ëíçÅâë=íÜ~í
Ñáí=çìê=ÖäçÄ~ä=íÜÉãÉëI=Ñçê=Éñ~ãéäÉW=vçâçÖ~ï~
bäÉÅíêáÅ=EéêçÅÉëë=ÅçåíêçäëI=ïáíÜ=ÉñéçëìêÉ=íç=ëíêçåÖ
ÉåÉêÖó=ÉåÇ=ã~êâÉíëF=~åÇ=räî~Å=EëÉãáJÅçåÇìÅíçê
ÉèìáéãÉåí=ëìééäáÉê=ÉñéçëÉÇ=íç=~=êÉÅçîÉêó=áå=i`a
Å~éÉñ=~åÇ=~=ã~àçê=åÉï=ÉåÇJã~êâÉí=áå=íÜáå=Ñáäã
ëçä~ê=ÅÉää=éêçÇìÅíáçåFK

j~åó=~ÖêáÅìäíìêÉ=êÉä~íÉÇ=ëíçÅâë=~êÉ=åçï=Ñìääó
î~äìÉÇ=~åÇ=áå=ëçãÉ=Å~ëÉëI=éçëëáÄäó=çîÉêJî~äìÉÇ=Ó
~ÅÅçêÇáåÖäóI=ïÉ=êÉÅÉåíäó=ëçäÇ=jçë~áÅ=~í=~
ëáÖåáÑáÅ~åí=éêçÑáíK==tÜáäëí=íÜÉ=ã~êâÉíÛë=åÉï=ÑçìåÇ
ÉåíÜìëá~ëã=Ñçê=Ñ~êãáåÖÒ=ïáää=äáâÉäó=í~âÉ=ëçãÉ=çÑ
íÜÉëÉ=ëíçÅâë=ãìÅÜ=ÜáÖÜÉê=ÄÉÑçêÉ=íÜÉ=ÄìääJêìå=ÉåÇëI
çìê=éêÉÑÉêÉåÅÉ=áë=íç=êçí~íÉ=íç=êÉä~íÉÇ=~êÉ~ë=~åÇ
íÜÉãÉë=íÜ~í=êÉã~áå=êÉä~íáîÉäó=åÉÖäÉÅíÉÇK==få=íÜáë
ÅçåíÉñíI=íÜÉ=ã~àçê=åÉï=íÜÉãÉ=~ÇÇÉÇ=ÇìêáåÖ=íÜÉ
èì~êíÉê=ï~ë=ÉåÉêÖó=ÅçåëÉêî~íáçå=~åÇ=Éãáëëáçå
êÉÇìÅíáçå=íÉÅÜåçäçÖóX=çê=ÖêÉÉåÒ=íÉÅÜ=Ñçê=ëÜçêíK

NK=_ê~òáäI=oìëëá~I=fåÇá~I=`Üáå~K

OK=rëáåÖ=lb`a=ãÉãÄÉêëÜáé=áë=~=ÅçåîÉåáÉåíI=íÜçìÖÜ
Ñä~ïÉÇ=ÇÉÑáåáíáçåK

PK=lå=~=éÉê=Å~éáí~=Ä~ëáë=áí=áë=ëíáää=çåäó=ORB=çÑ=tÉëíÉêå
äÉîÉäëK
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ÉÑÑÉÅíáîÉ=Å~êÄçå=ëáåâëK==qÜÉ=çÑíÉå=éìí=~êÖìãÉåí
íÜ~í=íÜáë=äÉ~Çë=íç=~=åÉí=êÉÇìÅíáçå=áå=Å~êÄçå
ÇáçñáÇÉ=Éãáëëáçåë=áë=ã~êÖáå~ä=~í=ÄÉëí=Ó=íÜçìÖÜI
çåÉ=áë=ëìêÉ=íç=ÑáåÇ=~å=ÉñéÉêí=ïÜç=Å~å=ã~âÉ=íÜÉ
Å~ëÉI=ÉëéÉÅá~ääó=áÑ=íÜÉêÉÛë=~=ÖçîÉêåãÉåí=ëìÄëáÇó=çå
çÑÑÉêK==qÜÉ=ë~ãÉ=áÇÉ~=~ééäáÉë=íç=Åçêå=Ä~ëÉÇ
ÉíÜ~åçä=ïÜÉêÉ=íÜÉ=áëëìÉ=çÑ=íìêåáåÖ=~=éçíÉåíá~ääó
ëÅ~êÅÉ=ÑççÇ=êÉëçìêÅÉ=áåíç=~ìíçãçíáîÉ=ÑìÉä=ëÜçìäÇ
ÄÉ=ÅêáíáÅ~ääó=~ëëÉëëÉÇK==

`çåëáÇÉêáåÖ=íÜ~í=çåäó=`~äáÑçêåá~=~åÇ=~=ÑÉï=çÑ=íÜÉ
kçêíÜ=b~ëíÉêå=pí~íÉë=Ü~îÉ=Éå~ÅíÉÇ=êÉÅÉåí=ÉåÉêÖó
ÉÑÑáÅáÉåÅó=ä~ïë=~åÇ íÜÉ=råáíÉÇ=pí~íÉë=áë=óÉí=íç
áãéäÉãÉåí=Å~êÄçå=íê~ÇáåÖI=áíÛë=åçí=ëìêéêáëáåÖ=íÜ~í
j~áå=píêÉÉí=áë=óÉí=íç=Äìó=áåK==tÜÉíÜÉê=óçì=ÄÉäáÉîÉ
áå=ÖäçÄ~ä=ï~êãáåÖ=~ë=~=êÉëìäí=çÑ=Üìã~å=~Åíáîáíó=çê
åçíI=íÜÉêÉ=áë=íÜÉ=éçíÉåíá~ä=Ñçê=~=ã~àçê=ã~åá~=íç
ÇÉîÉäçé=Ó=áå=ëçãÉ=ï~óë=íÜáë=áë=íÜÉ=ìäíáã~íÉ
áåëçäìÄäÉ=éêçÄäÉã=Ó=éçëëáÄäó=ïÜ~í=j~äíÜìë=~äï~óë
ÑçêÉë~ïK

PLATINUM AND MSCI WORLD INDEX REGIONAL

WEIGHTINGS

REGION PLATINUM MSCI

NORTH AMERICA 32% 52%

ASIA AND OTHER 22% 13%

JAPAN 21% 10%

EUROPE 13% 22%

AUSTRALIA 2% 3%
CASH 10% 0%

Source: Platinum and MSCI
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PLATINUM 
ASIA
FUND

Andrew Clifford
Portfolio Manager

PLATINUM 
ASIA
FUND

PERFORMANCE

^ëá~å=ã~êâÉíë=Ü~Ç=~=îÉêó=ëíêçåÖ=èì~êíÉê=~ë=ÑÉ~êë=çÑ=ëäçïáåÖ=ÖäçÄ~ä
ÉÅçåçãáÅ=ÖêçïíÜ=êÉÅÉÇÉÇK=táíÜ=íÜÉ=ÉñÅÉéíáçå=çÑ=sáÉíå~ã=EÇçïå=PBFI
ïÜáÅÜ=ï~ë=Ü~îáåÖ=~=ÄêÉ~íÜÉê=Ñêçã=áíë=Éñíê~çêÇáå~êó=Äìää=ã~êâÉíI=~ää=íÜÉ
êÉÖáçå~ä=ã~êâÉíë=ëÜçïÉÇ=áãéêÉëëáîÉ=Ö~áåëK==lÑ=åçíÉ=ï~ë=hçêÉ~=ïÜÉêÉ
íÜÉ=ã~êâÉí=~Çî~åÅÉÇ=OMB=~ë=ÇçãÉëíáÅ=áåîÉëíçêë=ÅçåíáåìÉÇ=íÜÉáê
ÉåíÜìëá~ëíáÅ=êÉíìêå=íç=ÄìóáåÖ=ëÜ~êÉëK==`Üáå~=^=ëÜ~êÉë=Eìé=OMBF=~åÇ=e
ëÜ~êÉë=Eìé=ORBF=ÅçåíáåìÉÇ=íÜÉáê=ëíêçåÖ=êìåëI=~äíÜçìÖÜ=áåíÉêÉëíáåÖäó
íÜÉ=^=ëÜ~êÉ=ã~êâÉí=ëíêìÖÖäÉÇ=áå=íÜÉ=ëÉÅçåÇ=Ü~äÑ=çÑ=íÜÉ=èì~êíÉê=~ÑíÉê
áåÅêÉ~ëÉë=áå=áåíÉêÉëí=ê~íÉë=~åÇ=êÉëÉêîÉ=êÉèìáêÉãÉåíë=Ñçê=íÜÉ=Ä~åâáåÖ
ëóëíÉã=ïÉêÉ=~ååçìåÅÉÇI=~äçåÖ=ïáíÜ=áåÅêÉ~ëÉë=áå=ëí~ãé=Çìíó=Ñçê=ëÜ~êÉ
íê~åë~ÅíáçåëK==

^ãçåÖ=íÜÉ=cìåÇÛë=ÄÉëí=éÉêÑçêãÉêë=Ñçê=íÜÉ=èì~êíÉê=ïÉêÉ=íÜÉ=hçêÉ~å
ëÜáéÄìáäÇÉêëI=eóìåÇ~á=eÉ~îó=Eìé=UPBF=~åÇ=p~ãëìåÖ=eÉ~îó=Eìé=UMBFK
^=åìãÄÉê=çÑ=`ÜáåÉëÉ=ÜçäÇáåÖë=ïÉêÉ=~äëç=ëáÖåáÑáÅ~åí=ÅçåíêáÄìíçêë
áåÅäìÇáåÖ=wÜÉåÖòÜçì=vìíçåÖ=_ìë=`ç=EÄìë=ã~åìÑ~ÅíìêÉêI=ìé=STBFI
_~áÇì=EáåíÉêåÉí=ëÉ~êÅÜ=ÉåÖáåÉI=ìé=TQBFI=~åÇ=dçãÉ=bäÉÅíêáÅ~ä
E~ééäá~åÅÉ=êÉí~áäÉêI=ìé=PTBFK==qÜÉ=ã~àçê=Çê~Ö=çå=íÜÉ=éçêíÑçäáç=ï~ë
ÅìêêÉåÅó=éçëáíáçåáåÖW==íÜÉ=cìåÇ=Ü~Ç=çåäó=~=ëã~ää=ÉñéçëìêÉ=íç=íÜÉ
^ìëíê~äá~å=Ççää~ê=ïÜáÅÜ=~ééêÉÅá~íÉÇ=ÅçåëáÇÉê~Ääó=~Ö~áåëí=áíë=êÉÖáçå~ä
ÅçìåíÉêé~êíëK==
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2003 2004 2005 2006 2007

DISPOSITION OF ASSETS

REGION JUN 2007 MAR 2007

CHINA (LISTED EX PRC) 24% 5%

HONG KONG 7% 8%

CHINA (LISTED PRC) 4% 17%

TAIWAN 4% 5%

GREATER CHINA TOTAL 39% 35%

KOREA 15% 14%

INDIA 14% 12%

THAILAND 9% 8%

MALAYSIA 6% 8%

INDONESIA 3% 3%

SINGAPORE 2% 2%

CASH 12% 18%

SHORTS 8% 12%

Source: Platinum 

VALUE OF $10,000 INVESTED SINCE INCEPTION 
3 MARCH 2003 TO 30 JUNE 2007

Source:  Platinum and MSCI.  Refer to Note 2, page 41.

Platinum Asia Fund

MSCI All Country Asia ex Japan Index

PERFORMANCE (compound pa, to 30 June 2007)

QUARTER 1 YR 2 YRS 3 YRS SINCE INCEPTION

PLATINUM ASIA FUND 13.4% 32.1% 30.2%  35.6% 34.0%

MSCI AC ASIA EX JAPAN 10.5% 27.2% 27.6%  23.7%      23.1%

Source: Platinum and Factset.  Refer to Note 1, page 41.



CHANGES TO THE PORTFOLIO

^=åìãÄÉê=çÑ=åÉï=å~ãÉë=ïÉêÉ=~ÇÇÉÇ=íç=íÜÉ
éçêíÑçäáç=~ÑíÉê=çìê=îáëáí=íç=`Üáå~=áå=j~óK==pÜ~åÖÜ~á
mêáãÉ=j~ÅÜáåÉêó=`ç=ã~åìÑ~ÅíìêÉë=íìêÄáåÉ=Ää~ÇÉë
ìëÉÇ=áå=éçïÉê=ÖÉåÉê~íáçå=ÉèìáéãÉåíK==tÜáäÉ=íÜÉ
ÄìëáåÉëë=Ççãáå~íÉë=íÜÉ=äçÅ~ä=ã~êâÉíI=áí=Ü~ë=åçï
ÄêçâÉå=áåíç=íÜÉ=Éñéçêí=ã~êâÉí=ïÜáÅÜ=êÉéêÉëÉåíë=~
ã~àçê=ÖêçïíÜ=çééçêíìåáíóK==pÅìÇ=dêçìé=áë=~
ã~åìÑ~ÅíìêÉê=~åÇ=êÉí~áäÉê=çÑ=ãçÄáäÉ=éÜçåÉ
Ä~ííÉêáÉë=Ñçê=íÜÉ=êÉéä~ÅÉãÉåí=ã~êâÉí=ïÜáÅÜI=ìåäáâÉ
áå=ÇÉîÉäçéÉÇ=ÉÅçåçãáÉë=áë=ä~êÖÉ=~åÇ=ÖêçïáåÖ=ÇìÉ
íç=íÜÉ=äçåÖÉê=äáÑÉ=ÅóÅäÉ=çÑ=éÜçåÉë=áå=`Üáå~K==hçêÉ~
fåîÉëíãÉåí=`çI=~=hçêÉ~å=ëíçÅâÄêçâÉê=ïÜáÅÜ=áë=ïÉää
éçëáíáçåÉÇ=íç=í~âÉ=~Çî~åí~ÖÉ=çÑ=íÜÉ=ÇÉîÉäçéáåÖ
ã~êâÉí=áå=ã~å~ÖÉÇ=ÑìåÇë=áå=íÜ~í=ÅçìåíêóI=áë
~åçíÜÉê=åÉï=ÜçäÇáåÖK==^äëçI=~ÇÇáíáçå~ä=éìêÅÜ~ëÉë
çÑ=p~ãëìåÖ=bäÉÅíêçåáÅë=~åÇ=q~áï~å=pÉãáÅçåÇìÅíçê
Eqpj`F=ïÉêÉ=ã~ÇÉ=~ë=ã~êâÉí=ÅçåÅÉêåë=çîÉê
ÖêçïíÜ=éêçëéÉÅíë=Ñçê=íÜÉ=íÉÅÜåçäçÖó=ëÉÅíçê=Ü~Ç
Å~ìëÉÇ=íÜÉëÉ=ëíçÅâë=íç=äáåÖÉê=~í=~ííê~ÅíáîÉ=éêáÅÉ
äÉîÉäëK===

j~ñáë=`çããìåáÅ~íáçåë=Ej~ä~óëá~å=ãçÄáäÉ=éÜçåÉ
çéÉê~íçêF=ï~ë=ëçäÇ=~ÑíÉê=íÜÉ=ã~àçê=ëÜ~êÉÜçäÇÉê
ã~ÇÉ=~å=ìåÑçêíìå~íÉäó=EÑçê=ìëF=ëìÅÅÉëëÑìä=ÄáÇ=íç
éêáî~íáëÉ=íÜÉ=Åçãé~åóK==bäëÉïÜÉêÉI=ïÉ=ëçäÇ=çìí=çÑ
íïç=çÑ=çìê=îÉêó=éêçÑáí~ÄäÉ=`Üáå~=^=ëÜ~êÉ
áåîÉëíãÉåíëI=pÜ~åÖÜ~á=fåíÉêå~íáçå~ä=^áêéçêí=~åÇ
a~áèáå=o~áäï~óI=~ë=íÜÉó=ãçîÉÇ=ïÉää=~ÄçîÉ=çìê
í~êÖÉí=äÉîÉäëK=

COMMENTARY

qÜÉ=Äìää=ã~êâÉí=áå=íÜÉ=pÜ~åÖÜ~á=ëíçÅâ=ã~êâÉí
ÅçåíáåìÉÇ=íÜáë=èì~êíÉêI=ïáíÜ=íÜÉ=áåÇÉñ=åçï
ëí~åÇáåÖ=~í=äÉîÉäë=~äãçëí=Ñçìê=íáãÉë=ÜáÖÜÉê=íÜ~å
íÜÉ=äçï=êÉ~ÅÜÉÇ=íïç=óÉ~êë=~ÖçK==^äíÜçìÖÜ=`Üáå~Ûë
ÉÅçåçãáÅ=ÖêçïíÜ=Ü~ë=ÄÉÉå=Öê~ÄÄáåÖ=íÜÉ=ÜÉ~ÇäáåÉë
Ñçê=çîÉê=ÑáîÉ=óÉ~êëI=áí=áë=ïçêíÜ=åçíáåÖ=íÜ~í=ìé=ìåíáä
ãáÇ=OMMR=áí=Ü~Ç=ÄÉÉå=çåÉ=çÑ=íÜÉ=ïçêëí=éÉêÑçêãáåÖ
ëíçÅâ=ã~êâÉíë=Ñçê=íÜÉ=éêáçê=íÜêÉÉ=óÉ~êëK==qÜÉ
ÅÜ~åÖÉ=íÜ~í=çÅÅìêêÉÇ=áå=OMMR=ï~ë=~=ëÜ~êé
~ÅÅÉäÉê~íáçå=áå=Åçãé~åó=éêçÑáíë=ïÜÉå=ã~åó=Ü~Ç
ÉñéÉÅíÉÇ=íÜÉ=çåÖçáåÖ=áåîÉëíãÉåí=Äççã=íç=Å~ìëÉ
ã~êÖáå=ÅçãéêÉëëáçå=Ñçê=`ÜáåÉëÉ=Åçãé~åáÉëK=

få=~ÇÇáíáçåI=~å=ìåÇÉêî~äìÉÇ=ÉñÅÜ~åÖÉ=ê~íÉ=Ü~ë
~ääçïÉÇ=ÅìêêÉåí=~ÅÅçìåí=ëìêéäìëÉë=íç=Ä~ääççå=~åÇ
Å~éáí~ä=áåÑäçïë=íç=êÉã~áå=ëíêçåÖI=äÉ~ÇáåÖ=íç=~
éäÉåíáÑìä=ëìééäó=çÑ=äáèìáÇáíó=áå=ãçåÉó=ã~êâÉíë=~åÇ
íÜìë=äçï=áåíÉêÉëí=ê~íÉëK==qÜÉêÉ=áë=åç=ÄÉííÉê
ÅçãÄáå~íáçå=íÜ~å=ÅÜÉ~é=ãçåÉó=~åÇ=ëíêçåÖ=éêçÑáí
ÖêçïíÜ=íç=ÖÉí=~=ëíçÅâ=ã~êâÉí=ãçîáåÖ=ÜáÖÜÉêK
bÑÑçêíë=Äó=~ìíÜçêáíáÉë=íç=ÜçäÇ=Ççïå=~ëëÉí=éêáÅÉëI
ãçëí=åçí~Ääó=íÜÉ=pÜ~åÖÜ~á=éêçéÉêíó=ã~êâÉíI=ïÜÉêÉ
éêáÅÉë=Ü~îÉ=ëí~Öå~íÉÇ=çîÉê=íÜÉ=ä~ëí=íïç=óÉ~êëI=Ü~îÉ
çåäó=Éñ~ÅÉêÄ~íÉÇ=íÜÉ=ëáíì~íáçå=ïáíÜ=ãçêÉ=ãçåÉó
åçï=~î~áä~ÄäÉ=íç=éä~ó=íÜÉ=ëíçÅâ=ã~êâÉíK=

^å=áåíÉêÉëíáåÖ=éÜÉåçãÉåçå=çÑ=íÜÉ=Äìää=ã~êâÉí=áë
Üçï=ëÜ~êÉë=çÑ=íÜÉ=ë~ãÉ=Åçãé~åó=íóéáÅ~ääó=íê~ÇÉ=~í
ëáÖåáÑáÅ~åíäó=ÜáÖÜÉê=éêáÅÉë=áå=íÜÉ=`ÜáåÉëÉ=ÇçãÉëíáÅ
ëíçÅâ=ã~êâÉí=EíÜÉ=^=ëÜ~êÉ=ã~êâÉíF=íÜ~å=íÜÉó=Çç
ïÜÉå=äáëíÉÇ=áå=çÑÑëÜçêÉ=ã~êâÉíë=ëìÅÜ=~ë=eçåÖ
hçåÖ=Ee=ëÜ~êÉëFK==lå=Çì~ä=äáëíÉÇ=ëíçÅâë=íÜÉ=^
ëÜ~êÉ=éêÉãáìã=Ü~ë=áåÅêÉ~ëÉÇ=Ñêçã=~å=~îÉê~ÖÉ=çÑ
~êçìåÇ=QMB=íç=çîÉê=TMB=áå=íÜÉ=ä~ëí=O=óÉ~êëK==qÜÉ
êÉ~ëçå=íÜáë=çÅÅìêë=áë=íÜ~í=íÜÉ=ëíçÅâë=äáëíÉÇ=áå
`Üáå~=~êÉ=éêÉÇçãáå~åíäó=ÄçìÖÜí=~åÇ=ëçäÇ=Äó
`ÜáåÉëÉ=áåîÉëíçêë=ïÜç=~êÉ=éêÉÅäìÇÉÇ=Ñêçã=íê~ÇáåÖ
áå=íÜÉ=eçåÖ=hçåÖ=ã~êâÉíK==qÜìë=ïÜáäÉ=íÜÉ
ÇçãÉëíáÅ=ëÜ~êÉ=éêáÅÉë=~êÉ=ëÉí=Äó=ÇçãÉëíáÅ
áåîÉëíçêëI=íÜÉ=çÑÑëÜçêÉ=éêáÅÉë=~êÉ=ëÉí=Äó=ÑçêÉáÖåÉêëI
ïáíÜ=íÜÉ=íïç=Öêçìéë=Ü~îáåÖ=ÇáÑÑÉêÉåí=çééçêíìåáíó
ëÉíëI=~åÇ=áãé~ÅíÉÇ=Äó=ÇáÑÑÉêÉåí=ÉÅçåçãáÅ=î~êá~ÄäÉë
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EÉKÖK=ÇçãÉëíáÅ=`ÜáåÉëÉ=áåíÉêÉëí=ê~íÉë=îÉêëìë=ÖäçÄ~ä
áåíÉêÉëí=ê~íÉëFK==qÜÉ=êÉëìäí=áë=~=îÉêó=ÇáÑÑÉêÉåí=éêáÅÉ
áå=íÜÉ=íïç=ã~êâÉíë=Ñçê=~å=~äãçëí=áÇÉåíáÅ~ä=Åä~áã
çîÉê=íÜÉ=ë~ãÉ=ÄìëáåÉëëK

eçïÉîÉê=íÜÉêÉ=Ü~ë=ÄÉÉå=ÅçåëáÇÉê~ÄäÉ=ÇáëÅìëëáçå
~ãçåÖëí=ÅçããÉåí~íçêë=~Äçìí=ïÜÉíÜÉê=íÜáë=Ö~é
ãáÖÜí=ÄÉ=ÅäçëÉÇI=ïáíÜ=íÜÉ=e=ëÜ~êÉë=êáëáåÖ=íç=íÜÉ
äÉîÉä=çÑ=íÜÉ=^=ëÜ~êÉëI=ÇìÉ=íç=~å=Éñé~åëáçå=çÑ=íÜÉ
nì~äáÑóáåÖ=açãÉëíáÅ=fåëíáíìíáçå~ä=fåîÉëíçê=EnaffF
ëóëíÉãK==naff=~ääçïë=`ÜáåÉëÉ=Ñáå~åÅá~ä=áåëíáíìíáçåë
íç=çÑÑÉê=éçêíÑçäáçë=çÑ=çÑÑëÜçêÉ=~ëëÉíë=íç=íÜÉáê
ÇçãÉëíáÅ=ÅìëíçãÉêëK==råíáä=êÉÅÉåíäóI=íÜÉ=éêçÖê~ã
Ü~Ç=ÄÉÉå=êÉëíêáÅíÉÇ=íç=ÑáñÉÇ=áåíÉêÉëí=íóéÉ
áåîÉëíãÉåíë=~åÇ=ï~ë=çåäó=çÑÑÉêÉÇ=Äó=Ä~åâëK==qÜáë
Ü~ë=ÄÉÉå=ÅÜ~åÖÉÇ=íç=~ääçï=~ÅÅÉëë=íç=ëçãÉ=ÑçêÉáÖå
ëíçÅâ=ã~êâÉíëI=ïáíÜ=íÜÉ=éêçÇìÅí=åçï=~î~áä~ÄäÉ
Ñêçã=~=ïáÇÉê=ê~åÖÉ=çÑ=Ñáå~åÅá~ä=áåëíáíìíáçåë
áåÅäìÇáåÖ=ëíçÅâ=ÄêçâÉêë=~åÇ=ÑìåÇ=ã~å~ÖÉêëK==kçï
`ÜáåÉëÉ=áåîÉëíçêëI=îá~=íÜÉ=naffëI=ïáää=Ü~îÉ=~ÅÅÉëë
íç=`ÜáåÉëÉ=Åçãé~åáÉë=íê~ÇáåÖ=áå=eçåÖ=hçåÖ=~í
ãìÅÜ=ãçêÉ=~ííê~ÅíáîÉ=î~äì~íáçåëK==jçêÉçîÉêI=ã~åó
çÑ=íÜÉ=ÄäìÉ=ÅÜáé=`ÜáåÉëÉ=Åçãé~åáÉë=ëìÅÜ=~ë=`Üáå~
jçÄáäÉI=~êÉ=åçí=äáëíÉÇ=ÇçãÉëíáÅ~ääóI=íÜìë=ÖáîáåÖ
`ÜáåÉëÉ=áåîÉëíçêë=~ÅÅÉëë=íç=ëçãÉ=çÑ=íÜÉ=ÅçìåíêóÛë
ÄÉëí=Åçãé~åáÉë=Ñçê=íÜÉ=Ñáêëí=íáãÉK==

eçï=ÉåíÜìëá~ëíáÅ~ääó=`ÜáåÉëÉ=áåÇáîáÇì~äë=í~âÉ=ìé
íÜÉ=çééçêíìåáíó=íç=áåîÉëí=çÑÑëÜçêÉ=ã~ó=ÄÉ
íÉãéÉêÉÇ=Äó=ã~åó=çÑ=íÜÉ=êÉëíêáÅíáçåë=éä~ÅÉÇ
~êçìåÇ=íÜÉ=éêçÇìÅíë=íÜ~í=Å~å=ÄÉ=çÑÑÉêÉÇ=EÉKÖK
éêçÇìÅíë=Å~å=çåäó=Ü~îÉ=~=RMB=Éèìáíó=ïÉáÖÜíáåÖF
~åÇ=áåÇÉÉÇ=íÜÉ=ëáòÉ=çÑ=íÜÉ=èìçí~=~î~áä~ÄäÉ=ïáää
äáãáí=íÜÉ=áãé~Åí=çÑ=`ÜáåÉëÉ=ãçåÉó=ÅçãáåÖ=áåíç
eçåÖ=hçåÖK==içåÖÉê=íÉêã=íÜçìÖÜI=íÜÉ=ãçîÉë
ïçìäÇ=~ééÉ~ê=íç=ÄÉ=é~êí=çÑ=~å=çåÖçáåÖ=äççëÉåáåÖ
çÑ=Å~éáí~ä=Åçåíêçäë=~åÇ=ìäíáã~íÉäó=áí=áë=Ü~êÇ=íç=ëÉÉ
Üçï=íÜáë=ïáää=åçí=Äççëí=íÜÉ=éêáÅÉë=é~áÇ=Ñçê=åçí
çåäó=`ÜáåÉëÉ=Åçãé~åáÉë=äáëíÉÇ=áå=eçåÖ=hçåÖI=Äìí
~äëç=Ñçê=íÜÉ=Äêç~ÇÉê=ã~êâÉíK==`Éêí~áåäó=íÜáë=Ü~ë
ÄÉÉå=~=ã~àçê=é~êí=çÑ=íÜÉ=ÉåíÜìëá~ëã=ëÜçïå=Ñçê
eçåÖ=hçåÖ=äáëíÉÇ=ëíçÅâë=ÇìêáåÖ=íÜÉ=ä~ëí=ãçåíÜ=çê
ëçI=Äìí=~ë=ïÉ=Ü~îÉ=ëÉÉå=ïáíÜ=íÜÉ=`ÜáåÉëÉ=óì~å
ÉñÅÜ~åÖÉ=ê~íÉ=EëáåÅÉ=íÜÉ=ÅÜ~åÖÉ=íç=~=ãçêÉ=ÑäÉñáÄäÉ
ãÉÅÜ~åáëãFI=~=ëáÖåáÑáÅ~åí=êÉÖìä~íçêó=ÅÜ~åÖÉ=åÉÉÇ

åçí=éä~ó=çìí=áå=íÜÉ=ã~êâÉí=áããÉÇá~íÉäóK

qÜÉ=çíÜÉê=çééçêíìåáíó=éêÉëÉåíÉÇ=Äó=íÜÉ=ÇáÑÑÉêÉåÅÉ
áå=^Ò=~åÇ=eÒ=ëÜ~êÉ=î~äì~íáçåë=áë=Ñçê=íÜçëÉ
`ÜáåÉëÉ=Åçãé~åáÉë=íÜ~í=Ü~îÉ=çåäó=~å=e=ëÜ~êÉ
äáëíáåÖI=íç=áëëìÉ=^=ëÜ~êÉë=~í=~=éêÉãáìã=éêáÅÉK
mçíÉåíá~ääó=íÜÉëÉ=Åçãé~åáÉë=ÅçìäÇ=ÉîÉå=ìëÉ=íÜÉ
ÑìåÇë=íç=ÄìóÄ~Åâ=çìíëí~åÇáåÖ=e=ëÜ~êÉëK==fí=ïçìäÇ
ëÉÉã=ëìÅÜ=~=ÄÉåÉÑáí=áë=ìåäáâÉäó=íç=~ÅÅêìÉ=ÇÉëéáíÉ
çÑÑáÅá~ä=ÉåÅçìê~ÖÉãÉåí=Ñçê=^=ëÜ~êÉ=äáëíáåÖë=Äó=e
ëÜ~êÉ=Åçãé~åáÉë=Eíç=Ñ~Åáäáí~íÉ=áåîÉëíãÉåí=áå=íÜÉëÉ
ÄäìÉ=ÅÜáéÒ=å~ãÉë=Äó=`ÜáåÉëÉ=áåÇáîáÇì~äëFI
ÄÉÅ~ìëÉ=íç=áëëìÉ ^=ëÜ~êÉë=~í=~=éêÉãáìã=íç=íÜÉáê
eçåÖ=hçåÖ=éêáÅÉ=áë=åçí=éçäáíáÅ~ääó=é~ä~í~ÄäÉK==qÜáë
ï~ë=~í=äÉ~ëí=íÜÉ=ÉñéÉêáÉåÅÉ=Ñçê=máåÖ=^å=fåëìê~åÅÉI
íÜÉ=Ñáêëí=ëìÅÜ=Å~ëÉ=çÑ=~=ÇçãÉëíáÅ=äáëíáåÖ=áå=j~êÅÜ
íÜáë=óÉ~ê=Äó=~=eçåÖ=hçåÖ=äáëíÉÇ=ÉåíáíóI=ïÜÉêÉ=íÜÉ
^=ëÜ~êÉ=çÑÑÉêáåÖ=ï~ë=éêáÅÉÇ=áå=äáåÉ=ïáíÜ=íÜÉ=eçåÖ
hçåÖ=ã~êâÉíK==pìÄëÉèìÉåíäóI=íÜÉ=^=ëÜ~êÉ=Ü~ë
íê~ÇÉÇ=~í=~=ëìÄëí~åíá~ä=éêÉãáìã=íç=íÜÉ=eçåÖ=hçåÖ
ã~êâÉíK=

^äíÜçìÖÜ=íÜÉ=éçëëáÄáäáíó=çÑ=`ÜáåÉëÉ=ãçåÉó=ëéáääáåÖ
áåíç=íÜÉ=eçåÖ=hçåÖ=ã~êâÉí=áë=~å=áåíÉêÉëíáåÖ
èìÉëíáçåI=áí=áë=éÉêÜ~éë=ãçêÉ=áãéçêí~åí=íç=Éñ~ãáåÉ
ïÜÉíÜÉê=íÜÉ=`ÜáåÉëÉ=Äìää=ã~êâÉí=Ü~ë=ÑìêíÜÉê=íç
êìåK==^äíÜçìÖÜ=ã~âáåÖ=ëìÅÜ=éêÉÇáÅíáçåë=áë=Ñê~ìÖÜí
ïáíÜ=Ç~åÖÉêI=Üáëíçêó=Ü~ë=ã~åó=Äìää=ã~êâÉíë=íÜ~í
ïÉ=Å~å=äççâ=íç=Ñçê=ÖìáÇ~åÅÉK==^å=ìåÇÉêî~äìÉÇ
ÉñÅÜ~åÖÉ=ê~íÉ=ÇêáîáåÖ=~=ä~êÖÉ=~åÇ=ÖêçïáåÖ=íê~ÇÉ
ëìêéäìëI=íçÖÉíÜÉê=ïáíÜ=ëíêçåÖ=Å~éáí~ä=áåÑäçïëI=~åÇ
äáãáíÉÇ=çééçêíìåáíáÉë=Ñçê=ÇçãÉëíáÅë=áåîÉëíçêë=íç
ãçîÉ=ãçåÉó=çÑÑëÜçêÉI=ïçìäÇ=éêçÑÑÉê=íÜÉ=q~áï~å
Äìää=ã~êâÉí=çÑ=NVUR=íç=ÚVM=~ë=~=êÉ~ëçå~ÄäÉ=Å~ëÉ
ëíìÇóK==låÅÉ=íÜ~í=Äìää=ã~êâÉí=ï~ë=ìåÇÉêï~óI=ÉîÉå
íÜçìÖÜ=íÜÉ=ÉñÅÜ~åÖÉ=ê~íÉ=ëí~êíÉÇ=íç=~ééêÉÅá~íÉ
Ü~äíáåÖ=íÜÉ=êáëÉ=áå=íê~ÇÉ=ëìêéäìëÉëI=~åÇ=íÜÉ
~ìíÜçêáíáÉë=ìåîÉáäÉÇ=ãÉ~ëìêÉë=ëìÅÜ=~ë=Å~éáí~ä=Ö~áåë
í~ñ=íç=ëäçï=Ççïå=íÜÉ=ã~êâÉíI=~åÇ=~ääçïÉÇ=ëçãÉ
Ñäçï=çÑ=ÑìåÇë=çÑÑëÜçêÉI=áí=ï~ëåÛí=ìåíáä=áåíÉêÉëí=ê~íÉë
áåÅêÉ~ëÉÇ=ëìÄëí~åíá~ääó=íÜ~í=íÜÉ=ã~êâÉí=äçëí=áíë
ãçãÉåíìãK==aÉëéáíÉ=íÜÉëÉ=~ííÉãéíë=íç=Ü~äí=íÜÉ
êáëÉ=çÑ=íÜÉ=q~áï~åÉëÉ=ã~êâÉíI=áí=~ééêÉÅá~íÉÇ=NO
ÑçäÇ=ÄÉÑçêÉ=íÜÉ=Äìää=êìå=Å~ãÉ=íç=~å=ÉåÇK==qÜÉêÉ=áë
~å=ìåÅ~ååáäó=ëáãáä~ê=ëáíì~íáçå=áå=`Üáå~=íçÇ~óI
ïÜÉêÉ=åçí=çåäó=Ü~îÉ=ïÉ=ëÉÉå=íÜÉ=áåíêçÇìÅíáçå=çÑ
naff=Äìí=~äëç=áåÅêÉ~ëÉë=áå=ëí~ãé=Çìíó=çå=ëíçÅâ
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íê~ÇáåÖ=~åÇ=í~äâ=çÑ=áãéçëáåÖ=Å~éáí~ä=Ö~áåë=í~ñÉëK
qÜÉ=`ÜáåÉëÉ=óì~å=áë=~äëç=~ééêÉÅá~íáåÖ=Äìí=óÉí=íç
ã~âÉ=~å=áãé~Åí=çå=íÜÉ=íê~ÇÉ=~ÅÅçìåíK

_ÉÑçêÉ=çåÉ=Éñíê~éçä~íÉë=íÜÉ=q~áï~åÉëÉ=ÉñéÉêáÉåÅÉ
íç=íÜÉ=ÅìêêÉåí=ã~êâÉí=áå=`Üáå~=áí=åÉÉÇë=íç=ÄÉ
êÉÅçÖåáëÉÇ=íÜ~í=íÜÉ=`ÜáåÉëÉ=~ìíÜçêáíáÉë=~êÉ=ÜáÖÜäó
äáâÉäó=íç=Ü~îÉ=~=ÖççÇ=ìåÇÉêëí~åÇáåÖ=çÑ=íÜÉ=ÑçêÅÉë
~í=ïçêâ=E~åÇ=çÑ=íÜÉ=ëìÄëÉèìÉåí=Ç~ã~ÖÉ=íç=íÜÉ
ÉÅçåçãó=íÜ~í=Å~å=êÉëìäíFK==qÜÉáê=éçäáÅó=ÇÉÅáëáçåë
ã~ó=ïÉää=êÉëìäí=áå=ÇáÑÑÉêÉåí=çìíÅçãÉëK==få
é~êíáÅìä~ê=íÜÉ=Åçããìåáëí=é~êíó=ëíáää=Ü~ë=ëíêçåÖ
Åçåíêçä=çîÉê=íÜÉ=ã~àçê=Ä~åâë=áå=`Üáå~=~åÇ=íÜìë
ÑìêíÜÉê=ÅêÉÇáí=Åçåíêçäë=ÅçìäÇ=ëäçï=Ççïå=íÜÉ=ê~éáÇ
áåÅêÉ~ëÉ=áå=ãçåÉó=ëìééäó=íÜ~í=áë=ÑìÉääáåÖ=íÜÉ=Äìää
ã~êâÉíK==qÜÉ=çíÜÉê=éçáåí=íç=åçíÉ=Ñêçã=Üáëíçêó=áë
íÜ~í=ÇìêáåÖ=íÜÉ=q~áï~åÉëÉ=Äìää=ã~êâÉíI=íÜÉ=ã~êâÉí
ëìÑÑÉêÉÇ=íïç=ã~àçê=ëÉíÄ~Åâë=çÑ=RMB=~åÇ=PRBK==fí=áë
ÜáÖÜäó=äáâÉäó=íÜ~í=íÜÉ=`ÜáåÉëÉ=ã~êâÉí=ïáää=ëìÑÑÉê
ëáãáä~ê=ëÉíÄ~ÅâëI=éçëëáÄäó=~ë=~=êÉëìäí=çÑ=éçäáÅó
ãÉ~ëìêÉë=~áãÉÇ=~í=ÇçáåÖ=àìëí=íÜ~íI=çê=ÉñíÉêå~ä
ÉîÉåíë=ëìÅÜ=~ë=ÜáÖÜÉê=ÖäçÄ~ä=áåíÉêÉëí=ê~íÉëK

pç=Üçï=ëÜçìäÇ=çåÉ=áåîÉëí=áå=ëìÅÜ=~å
ÉåîáêçåãÉåí\==^ë=~äï~óë=çìê=~ééêç~ÅÜ=áë=íç=ÑçÅìë
çå=íÜÉ=áåÇáîáÇì~ä=Åçãé~åáÉëI=~åÇ=~å=Éñ~ãáå~íáçå
çÑ=íÜÉ=cìåÇÛë=`Üáå~=ÜçäÇáåÖë=E~=ÅçãÄáå~íáçå=çÑ
äáëíáåÖë=áå=eçåÖ=hçåÖ=~åÇ=`Üáå~F=ëÜçïë=íÜ~í=íÜÉ
ã~àçêáíó=çÑ=Åçãé~åáÉë=~êÉ=íê~ÇáåÖ=~í=ãáÇ=íÉÉå
ãìäíáéäÉë=çÑ=OMMT=Éëíáã~íÉÇ=É~êåáåÖëK==dáîÉå=íÜÉ
ÜáÖÜ=ÖêçïíÜ=ê~íÉë=ïÉ=ÉñéÉÅí=Ñêçã=íÜÉëÉ
ÄìëáåÉëëÉëI=íÜÉ=î~äì~íáçåë=êÉã~áå=~ííê~ÅíáîÉI
~äíÜçìÖÜ=~ÇãáííÉÇäó=ëçãÉïÜ~í=ÜáÖÜÉê=íÜ~å=ïÉ
ïÉêÉ=é~óáåÖ=íïç=óÉ~êë=~ÖçK==lå=~=êÉÅÉåí=íêáé
íÜêçìÖÜ=`Üáå~=ïÉ=ãÉí=ïáíÜ=çîÉê=QM=Åçãé~åáÉëI
çåäó=~=Ü~åÇÑìä=çÑ=ïÜçã=ïÉ=Ü~Ç=ãÉí=éêÉîáçìëäóK
tÜ~í=ï~ë=áåíÉêÉëíáåÖ=ï~ë=íÜ~í=ïáíÜ=~=åìãÄÉê=çÑ
Åçãé~åáÉëI=~ÑíÉê=óÉ~êë=ëéÉåí=Éëí~ÄäáëÜáåÖ=~
éçëáíáçå=áå=íÜÉ=Éñéçêí=ã~êâÉíëI=íÜÉ=ÄáÖ=çêÇÉêë=ïÉêÉ
çåäó=åçï=ëí~êíáåÖ=íç=~êêáîÉ=ÖÉåÉê~íáåÖ=ëáÖåáÑáÅ~åí
áåîÉëíãÉåíë=áå=åÉï=Å~é~ÅáíóK==qÜÉ=çåÖçáåÖ
ÉãÉêÖÉåÅÉ=çÑ=åÉï=áåÇìëíêáÉë=íç=í~âÉ=ìé=íÜÉ
êìååáåÖ=Ñêçã=íÜçëÉ=íÜ~í=ã~ó=ÄÉ=~í=íÜÉ=ÉåÇ=çÑ=~å
áåîÉëíãÉåí=ÅóÅäÉ=Ü~ë=ÄÉÉå=~=Åçåëí~åí=é~ííÉêå=çÑ
`Üáå~Ûë=ÉÅçåçãáÅ=ÇÉîÉäçéãÉåí=áå=êÉÅÉåí=óÉ~êëK
^ãçåÖ=î~êáçìë=Ñ~ÅíçêëI==íÜÉ=çåÖçáåÖ=áåîÉëíãÉåí

çééçêíìåáíáÉë=íÜ~í=~êÉ=~êáëáåÖ=Ñçê=`ÜáåÉëÉ
Åçãé~åáÉëI=íçÖÉíÜÉê=ïáíÜ=íÜÉ=Ñ~Åí=íÜ~í=ïÉ=Å~å=ëíáää
éìêÅÜ~ëÉ=íÜÉã=~í=ëÉåëáÄäÉ=éêáÅÉëI=äÉ~Çë=ìë=íç
ÅçåÅäìÇÉ=íÜ~í=íÜÉ=Äìää=êìå=áå=`Üáå~=áë=Ñ~ê=Ñêçã
çîÉêK==kÉîÉêíÜÉäÉëëI=çåÉ=ëÜçìäÇ=ÉñéÉÅí=~=ïáäÇ=êáÇÉK

qÜÉ=cìåÇ=ÅìêêÉåíäó=Ü~ë=OUB=áåîÉëíÉÇ=áå=`ÜáåÉëÉ
Åçãé~åáÉëI=çÑ=ïÜáÅÜ=TKOB=áë=äáëíÉÇ=áå=`Üáå~=~åÇ
OPKSB=áå=eçåÖ=hçåÖ=~åÇ=çíÜÉê=ã~êâÉíëNK
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NK=qÜÉ=åìãÄÉêë=èìçíÉÇ=ÜÉêÉ=ÇáÑÑÉê=Ñêçã=íÜçëÉ=ëÜçïå=áå=íÜÉ
aáëéçëáíáçå=çÑ=^ëëÉíëÒ=~ë=ëçãÉ=çÑ=íÜÉ=ÜçäÇáåÖë=íÜ~í=~êÉ=äáëíÉÇ=áå
`Üáå~=~êÉ=ÜÉäÇ=îá~=ÇÉêáî~íáîÉë=~åÇ=~êÉ=åçí=áåÅäìÇÉÇ=áå=íÜÉ=íçí~ä
Ñçê=mo`=áåîÉëíãÉåíë=áå=íÜáë=í~ÄäÉK



PERFORMANCE

^=óÉ~ê=~Öç=ïÉ=ïêçíÉ=íÜ~í=ã~êâÉíë=~ééÉ~êÉÇ=íç=ÄÉ=ÅçêêÉÅíáåÖ=áå
êÉëéçåëÉ=íç=êáëáåÖ=áåíÉêÉëí=ê~íÉëK==tÉ=ïçêêáÉÇ=~Äçìí=íÜÉ=ëíêçåÖ
éÉêÑçêã~åÅÉ=çÑ=ëã~ää=~åÇ=ãáÇ=ëáòÉÇ=ëíçÅâëI=~åÇ=íÜÉ=~ÅÅçãé~åóáåÖ
í~âÉçîÉê=~Åíáîáíó=EÄçíÜ=Äó=Åçãé~åáÉë=~åÇ=Äó=íÜÉ=éêáî~íÉ=ÉèìáíóÒ
ÄìóÉêëFK==tÉ=ïêçíÉ=~äëç=íÜ~í=ïÉ=ïÉêÉ=ëíáää=ÑáåÇáåÖ=ëçãÉ=áåíÉêÉëíáåÖ
áåîÉëíãÉåíëI=Äìí=ÑÉäí=íÜ~í=ã~êâÉíë=ã~ó=ëíêìÖÖäÉ=ÖáîÉå=íÜÉ=ÖÉåÉê~ä
ÉìéÜçêá~=~åÇ=íÜÉ=êáëáåÖ=éêáÅÉ=çÑ=ãçåÉóK==qçÇ~ó=íÜçëÉ=Ñ~Åíçêë=~êÉ
ÖÉåÉê~ääó=~ãéäáÑáÉÇI=~åÇ=ã~êâÉíë=~êÉ=ÜáÖÜÉê=~Ö~áå>==jáÇJOMMT=ëÉÉë
Ö~íÜÉêáåÖ=ãçãÉåíìã=áå=íÜÉ=ÇçãÉëíáÅ=dÉêã~å=ÉÅçåçãóI=~åÇ=åçï=êÉ~ä
ÜçéÉ=íÜ~í=cê~åÅÉ=Å~å=àçáå=áå=ïáíÜ=~=éçäáÅóJäÉÇÒ=êÉÅçîÉêó=ìåÇÉê=íÜÉ
åÉï=éêÉëáÇÉåíK==fí~äó=Ü~ë=ÜÉäÇ=íçÖÉíÜÉê=ÄÉííÉê=íÜ~å=ïÉ=ÉñéÉÅíÉÇI=~åÇ
ïÜáäÉ=Åê~Åâë=~êÉ=ÄÉÅçãáåÖ=çÄîáçìë=áå=íÜÉ=pé~åáëÜ=éçåòá=ëÅÜÉãÉI
çîÉê~ää=íÜÉ=bìêçéÉ~å=ÉÅçåçãáÅ=éáÅíìêÉ=ëÉÉãë=ÑáåÉK==qÜÉ=ã~ÅêçJ
ÉÅçåçãáÅ=çÑÑëÉíë=íç=íÜáë=ëáíì~íáçå=~êÉ=êáëáåÖ=ê~íÉë=~åÇ=ÜáÖÜäó=éêáÅÉÇ
ÅìêêÉåÅáÉë=Ebìêç=~åÇ=éçìåÇ=píÉêäáåÖFK==

få=íÜÉ=ä~íÉëí=èì~êíÉêI=bìêçéÉ~å=ã~êâÉíë=~êÉ=ìé=~åçíÜÉê=RBI=ïáíÜ
dÉêã~åó=äÉ~ÇáåÖ=íÜÉ=ï~ó=EHNRBFI=ïÜáäÉ=íÜÉ=pé~åáëÜ=~åÇ=fí~äá~å
ã~êâÉíë=ïÉêÉ=äÉÑí=ÄÉÜáåÇ=EêçìÖÜäó=ìåÅÜ~åÖÉÇ=çîÉê=íÜÉ=P=ãçåíÜëFK
qÜÉêÉ=ï~ë=~=ÅäÉ~ê=éêÉÑÉêÉåÅÉ=Ñçê=íÜÉ=ÅóÅäáÅ~äÒ=EáKÉK=ÉÅçåçãáÅ=ÖêçïíÜ
ëÉåëáíáîÉF=ëÉÅíçêëI=ïáíÜ=ã~åìÑ~ÅíìêáåÖ=EHOOBFI=íÉäÉÅçã=ÉèìáéãÉåí
EHNSBFI=ëíÉÉä=EHNRBFI=~åÇ=~ìíçë=EHNRBF=äÉ~ÇáåÖ=íÜÉ=ï~óK==pçä~ê=ÉåÉêÖó
ëíçÅâë=ÅçåíáåìÉÇ=íç=ëÜáåÉI=ëÉîÉê~ä=ìé=PMJSMB=áå=íÜêÉÉ=ãçåíÜëK
aÉÑÉåëáîÉÒ=~êÉ~ë=ëìÅÜ=~ë=éÜ~êã~ÅÉìíáÅ~äë=EJOBF=~åÇ=ÑççÇ=EJPBF=íçäÇ=~
ëáãáä~ê=EêáëâJéêÉÑÉêÉåÅÉF=ëíçêóI=ïÜáäÉ=êÉ~ä=Éëí~íÉ=EJNUBF=ëìÑÑÉêÉÇ=~ë
êáëáåÖ=áåíÉêÉëí=ê~íÉë=~åÇ=íêçìÄäÉë=áå=pé~áå=áå=é~êíáÅìä~êI=ÅçêêÉÅíÉÇ=ëçãÉ
çÑ=íÜÉ=ïáäÇ=ÉåíÜìëá~ëã=áå=íÜ~í=~êÉ~K==lîÉê~ääI=íÜÉ=ëíêçåÖÉê=^ìëíê~äá~å
Ççää~ê=~Ö~áåëí=íÜÉ=bìêçéÉ~åë=êÉëìäíÉÇ=áå=íÜÉ=jp`f=^ìëíê~äá~å=Ççää~ê
áåÇÉñ=êÉíìêåáåÖ=PB=Ñçê=íÜÉ=èì~êíÉêI=~åÇ=NRKUB=Ñçê=íÜÉ=NO=ãçåíÜë=íç
gìåÉ=OMMTK
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VALUE OF $10,000 INVESTED SINCE INCEPTION
1 JULY 1998 TO 30 JUNE 2007

Platinum European Fund

MSCI All Country Europe Index

Source:  Platinum and MSCI.  Refer to Note 2, page 41.
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qÜÉ=mä~íáåìã=bìêçéÉ~å=cìåÇ=êÉíìêåÉÇ=QB=Ñçê=íÜÉ
èì~êíÉêI=~åÇ=NUB=Ñçê=íÜÉ=óÉ~êK==pÉîÉê~ä=çÑ=íÜÉ
dÉêã~å=ÜçäÇáåÖëI=ÉëéÉÅá~ääó=páÉãÉåëI=ã~ÇÉ=íÜÉ
ã~áå=ÅçåíêáÄìíáçåI=ïÜáäÉ=íÜÉ=é~êíá~ä=ÜÉÇÖÉ=áåíç
íÜÉ=^ìëíê~äá~å=Ççää~ê=ëÜáÉäÇÉÇ=íÜÉ=cìåÇ=~=äáííäÉ
Ñêçã=áíë=ëíêÉåÖíÜK==qÜÉ=cìåÇ=êÉã~áåÉÇ=~í=~êçìåÇ
TMB=åÉí=áåîÉëíÉÇ=íÜêçìÖÜ=íÜÉ=èì~êíÉêK

pç=ïÜó=Çç=ïÉ=ÅçåíáåìÉ=íç=ïáíÜÜçäÇ=åÉ~êäó=~=íÜáêÇ
çÑ=íÜÉ=éçêíÑçäáç=Ñêçã=ÉñéçëìêÉ=íç=çìê=ÖççÇ
áÇÉ~ëÒ\==EqÜÉ=ëíçÅâë=ïÉ=çïå=Ü~îÉ=ÅçåíáåìÉÇ=íç
çìíé~ÅÉ=íÜÉ=ã~êâÉíI=ëç=äçÖáÅ~ääó=ïÉ=ïçìäÇ=Çç
ÄÉííÉê=áÑ=ïÉ=ÅçìäÇ=çåäó=ÄêáåÖ=çìêëÉäîÉë=íç=Ñìääó
ÉñéçëÉ=íÜÉ=cìåÇ=íç=íÜÉ=ëíçÅâëFK==qÜÉ=ëáãéäÉ
~åëïÉê=áë=íÜ~í=çå=î~êáçìë=ãÉ~ëìêÉë=çÑ=ÖêÉÉÇ=îÉêëìë
ÑÉ~êI=ã~êâÉíë=~êÉ=åçï=~êçìåÇ=íÜÉ=ëçêí=çÑ=äÉîÉäë
ïÜáÅÜ=éêÉî~áäÉÇ=áå=NVUTI=~åÇ=áå=É~êäó=OMMMK
qÜçëÉ=Ç~íÉë=ïáää=êÉëçå~íÉ=ïáíÜ=ã~åó=Ó=ëíçÅâ
ã~êâÉíë=ÖÉåÉê~ääó=Ñ~êÉÇ=éççêäó=Ñçê=ëçãÉ=íáãÉ
~ÑíÉê>

tÉ=çÑ=ÅçìêëÉ=êáëâ=êÉäóáåÖ=íçç=ÜÉ~îáäó=çå=íÜÉëÉ
ëáÖå~äë=E~åÇ=ãçêÉ=ÖÉåÉê~ääóI=çÑ=ëÉÉáåÖ=ïÜ~í=ïÉ
ï~åí=íç=ëÉÉFK==fåÇÉÉÇI=íÜÉ=ãçëí=ÄÉ~êáëÜ=çÑ=íÜÉ
ëíê~íÉÖáëíë=ïÉ=êÉ~Ç=êÉéçêí=éäÉåíó=çÑ=ÅäáÉåíë=ÑÉÉäáåÖ
íÜÉ=ë~ãÉ=ï~óK==lå=áíë=çïå=Ó=áKÉK=áÑ=íÜçëÉ=áåîÉëíçêë
~êÉ=éçëáíáçåÉÇ=~ë=ÄÉ~êáëÜäó=~ë=íÜÉáê=ÑÉ~êë=ÇáÅí~íÉ=Ó
íÜáë=ïçìäÇ=ëáãéäó=ÑçêÅÉ=íÜÉ=ã~êâÉíë=íç=ÅäáãÄ=íÜÉ
ï~ää=çÑ=ïçêêóÒK==eçïÉîÉêI=íÜÉ=éÜÉåçãÉåçå=çÑ
Ñìääó=áåîÉëíÉÇ=ÄÉ~êëÒ=EáKÉK=ÑìåÇ=ã~å~ÖÉêë=ïÜçI
áåíÉääÉÅíì~ääóI=~ÖêÉÉ=íÜ~í=ã~êâÉíë=äççâ
çîÉêëíêÉíÅÜÉÇI=Äìí=ÇìÉ=íç=íÜÉáê=çïå=ÇÉÑáåáíáçå=çÑ
ÄìëáåÉëë=êáëâÒ=~êÉ=êìååáåÖ=Ñìääó=áåîÉëíÉÇ
éçëáíáçåë=áå=äáåÉ=ïáíÜ=íÜÉáê=ÅçãéÉíáíçêëF=ã~ó
ã~âÉ=ëìÅÜ=éêçíÉëí~íáçåë=áêêÉäÉî~åíK

tÉ=Å~å=áÇÉåíáÑó=ëéÉÅáÑáÅ=ÉîÉåíëI=~äêÉ~Çó
ìåÇÉêï~óI=ïÜáÅÜ=ÅçìäÇ=Å~í~äóëÉ=~=êÉîÉêë~ä=áå
ëíçÅâëK==cçê=Éñ~ãéäÉI=íÜÉêÉ=áë=ëáÖåáÑáÅ~åí
ìåê~îÉääáåÖ=áå=íÜÉ=ëìÄJéêáãÉÒ=ãçêíÖ~ÖÉ=äç~å
ã~êâÉí=áå=íÜÉ=rpW==çåÉ=çÑ=íÜÉ=âÉó=ÑÉ~íìêÉë=çÑ=íÜÉ
ä~ëí=ÑÉï=óÉ~êë=Ó=éÉêÜ~éë=áêçåáÅ~ääó=ÖáîÉå
Å~éáí~äáëãÛë=êÉ~ÅÜ=Ó=Ü~ë=ÄÉÉå=íÜÉ=ä~Åâ=çÑ=ã~êâÉí
éêáÅáåÖ=Ñçê=áãéçêí~åí=~ëëÉí=ëÉÖãÉåíëK==^ë=ïÉ
ïêáíÉI=~=ä~êÖÉ=rp=Ä~åâ=áë=Ä~áäáåÖ=çìíÒ=çåÉ=çÑ=áíë
ÜÉÇÖÉ=ÑìåÇëI=éêÉëìã~Ääó=~ë=íÜáë=~Åíáçå=çìíïÉáÖÜë
íÜÉ=êáëâ=çÑ=ÑìêíÜÉê=Ç~ã~ÖÉ=íç=íÜÉáê=ÄìëáåÉëëK==cçê
íÜÉ=ãçãÉåí=íÜáë=ãÉ~åë=íÜ~í=íÜÉ=ëóëíÉã=áë=ÄÉáåÖ
ë~îÉÇ=Ñêçã=éêáÅÉ=ÇáëÅçîÉêóK==qÜ~í=áëI=íÉãéçê~êáäó

~í=äÉ~ëíI=åç=çåÉ=Ü~ë=íç=ÅçåÅÉÇÉ=íÜ~í=íÜÉ=êÉ~äÒ
éêáÅÉë=çÑ=íÜÉ=áåëíêìãÉåíë=áå=íÜÉëÉI=~åÇ=çÑ=ÅçìêëÉ
ã~åó=çíÜÉê=ÜÉÇÖÉ=ÑìåÇë=~êÉ=äçïÉê=íÜ~å=ëí~íÉÇ
ÜáíÜÉêíçK==qÜÉëÉ=éêáÅÉëI=~åÇ=íÜìë=íÜÉ=éÉêÑçêã~åÅÉë
çÑ=íÜÉ=ÑìåÇëI=~êÉ=ÇÉéÉåÇÉåí=çå=ÅçãéäÉñ=ãçÇÉäëI
åçí=çå=ã~êâÉíJÇÉíÉêãáåÉÇ=éêáÅÉëK==j~áåëíêÉ~ã
ÅçããÉåí~íçêë=Åçåíê~ëí=ã~êâ=íç=ã~êâÉíÒ=ïáíÜ
ã~êâ=íç=ãçÇÉäÒX=ëâÉéíáÅë=éêçéçëÉ=ã~êâ=íç
ãóíÜÒ>

^åÇ=íç=íÜÉ=ÉñíÉåí=íÜ~í=íÜÉëÉ=ÑìåÇë=Ü~îÉ=~=êÉ~ä
áãé~Åí=çå=ÉÅçåçãáÅ=~Åíáîáíó=Ó=íÜÉ=ÜÉÇÖÉ=ÑìåÇë=áå
èìÉëíáçå=ÜçäÇ=íÜÉ=ÇÉÄí=íÜ~í=Ü~ë=ÑìÉääÉÇ=íÜÉ=ëìÄJ
éêáãÉÒ=ãçêíÖ~ÖÉ=Äççã=~åÇ=íÜìë=íÜÉ=éêçéÉêíó=~åÇ
ÄìáäÇáåÖ=Äççã=J=íÜÉå=ÅäÉ~êäó=ëìÅÜ=ÄÉÜ~îáçìê
ã~ííÉêëK

_ìí=íÜ~íÛë=áå=^ãÉêáÅ~I=óçì=ãáÖÜí=éêçíÉëí>==qÜáë=áë
íêìÉI=Äìí=íÜÉ=ÇÉÄí=ã~êâÉíë=áÖåçêÉ=ÄçêÇÉêë=ïáíÜ
bìêçéÉ~å=Ñáå~åÅá~ä=áåëíáíìíáçåë=ÜçäÇáåÖ=ìåâåçïåI
Äìí=ëìÄëí~åíá~äI=~ãçìåíë=çÑ=íÜÉ=êÉëìäíáåÖ=é~éÉêK
E_~åèìÉ=ÇÉ=cê~åÅÉ=çÑÑáÅá~äë=ïÉêÉ=ÅçåÑçìåÇÉÇ=çå=~
êÉÅÉåí=íêáé=íç=íÜÉ=rp=áåîÉëíáÖ~íáåÖ=íÜÉ=ÉñíÉåí çÑ
cêÉåÅÜ=Ä~åâëÛ=ÉñéçëìêÉë=íç=êÉé~Åâ~ÖÉÇ=ÅêÉÇáíFK
qêçìÄäÉë=áå=íÜáë=é~êí=çÑ=íÜÉ=rp=ã~êâÉí=Ü~Ç=ëïáÑí
áãé~Åíë=çå=çíÜÉê=ÄçêêçïÉêëX=ä~íÉ=gìåÉLÉ~êäó=gìäó
Ü~ë=ëÉÉå=ëÉîÉê~ä=éêáî~íÉ=Éèìáíó=ÇÉ~äë=ÜÉäÇ=ìé=çê
Å~åÅÉääÉÇ=ÇìÉ=íç=ä~Åâ=çÑ=ÑìåÇáåÖI=~ë=ïÉää=~ë=ÖÉåÉê~ä
Åçêéçê~íÉ=ÇÉÄí=áëëì~åÅÉ=ÇÉä~óë=áå=^ëá~=~åÇ=bìêçéÉK
få=~å=~ëëÉí=ÄìÄÄäÉI=ÅêÉÇáí=áë=íÜÉ=âÉóI=~åÇ=ïÜáäÉ
ãçåÉó=áë=ëíáää=ïáÇÉäó=~î~áä~ÄäÉ=~í=ìåìëì~ääó=äçï
éêáÅÉëI=ëáÖåë=çÑ=ëíê~áå=~êÉ=ëÜçïáåÖ=áå=íÜÉ=ëóëíÉãK

qÜÉ=íêçìÄäÉ=ïáíÜ=ïçêêóáåÖ=~Äçìí=íÜÉ=ã~êâÉíë=íçç
É~êäó=áë=çÑ=ÅçìêëÉ=íÜ~í=ïÉ=êáëâ=ÄÉÅçãáåÖ=ÇÉJ
ëÉåëáíáëÉÇ=íç=íÜÉ=Ç~åÖÉêë=~í=íÜÉ=ïêçåÖ=ãçãÉåíK
qêóáåÖ=íç=Ä~ä~åÅÉ=íÜÉëÉ=ÅçåÑäáÅíáåÖ=éêÉëëìêÉë=ïÉ
éêÉëë=çåI=ëíÉ~Çáäó=Ñ~îçìêáåÖ=ë~ÑÉê=ä~êÖÉ=ëíçÅâë=çîÉê
ëã~ääÉê=ãçêÉ=îçä~íáäÉ=áëëìÉë=EÉîÉå=íÜçìÖÜ=íÜ~í
îçä~íáäáíó=áë=çÑ=ÅçìêëÉ=ã~áåäó=ìéï~êÇë=~í=éêÉëÉåí=Ó
íÜÉêÉáå=äáÉë=íÜÉ=Ç~åÖÉêçìë=íÉãéí~íáçå>F
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pç=ëÜçìäÇ=ïÉ=ÉñéÉÅí=íÜ~í=cê~åÅÉ=Å~å=ÄÉ=ÑáñÉÇ
Äó=íÜÉ=éçäáíáÅá~åë\==mÉêÜ~éë=ëç=ÖáîÉå=íÜÉ
ÅÉåíê~äáë~íáçå=çÑ=éçïÉê=áå=cê~åÅÉI=åçí~Ääó=áå
íÜÉ=°äóë¨É=m~ä~ÅÉK==mÉêÜ~éë=ãçêÉ=ëç=ÖáîÉå=íÜÉ
ëíêçåÖ=ã~åÇ~íÉÒ=çÑ=íÜáë=éêÉëáÇÉåí=Ó=Üáë=rjm
é~êíó=~äëç=Ö~áåÉÇ=~=ã~àçêáíó=áå=íÜÉ=é~êäá~ãÉåíK
^åÇ=éÉêÜ~éë=ÉëéÉÅá~ääó=ëç=ÖáîÉå=p~êâçòóÛë
ÅÜ~ê~ÅíÉê=~åÇ=ëí~íÉÇ=éçäáÅáÉëK==qÜÉ=cêÉåÅÜ
ïÉêÉ=Ñáå~ääó=Ñ~ÅÉÇ=ïáíÜ=~=ÅäÉ~ê=ÅÜçáÅÉ=íÜáë=óÉ~ê
íç=ÉáíÜÉê=âÉÉé=íÜÉ=çîÉêÄÉ~êáåÖ=ëí~íÉ
áåíÉêîÉåíáçå=áå=íÜÉ=ÉÅçåçãóI=çê=íç=ÉäÉÅí
ëçãÉçåÉ=éêçãáëáåÖ=íç=~ÇÇ=ëçãÉ=ã~êâÉí=îáã
íç=íÜÉ=ãáñK==p~êâçòó=áë=åçí=qÜ~íÅÜÉêX=åçê=ÇçÉë
cê~åÅÉ=Ñ~ÅÉ=íÜÉ=éêçÄäÉãë=çÑ=ä~íÉ=NVTMë
_êáí~áåK==cê~åÅÉ=áë=~=Çáë~ééçáåíãÉåí=íç=áíëÉäÑ=Ó
Ñçê=áíë=ä~Åâ=çÑ=áåÑäìÉåÅÉ=çå=íÜÉ=ïçêäÇ=ëí~ÖÉ
~åÇ=áíë=áå~Äáäáíó=íç=Ççãáå~íÉ=bìêçéÉ=Ó=Äìí=áí
áë=Ü~êÇäó=~=ãçêáÄìåÇ=ÉÅçåçãó=çê=ëçÅáÉíóK==^
ÇçëÉ=çÑ=çéíáãáëã=ïçìäÇ=ÄÉ=~ãçåÖ=íÜÉ=ãçëí
ìëÉÑìä=ÅçåíêáÄìíáçåë=íÜÉ=åÉï=ÖçîÉêåãÉåí
ÅçìäÇ=ã~âÉI=~=êÉàìîÉå~íÉÇ=cê~åÅÉ=~åÇ=ÖêçïíÜ
áå=dÉêã~åó=ÅçìäÇ=ÄÉ=àìëí=íÜÉ=íÜáåÖ=íç=çÑÑëÉí
ÇáÑÑáÅìäíáÉë=áå=pé~áå=~åÇ=fí~äóK

Siemens – the giant stirs…

fÑ=íÜÉ=ìåêÉëéçåëáîÉ=`ÜáåÉëÉ=ëíçÅâ=ã~êâÉí
EÇÉëéáíÉ=íÜÉ=ÉÅçåçãáÅ=ÄççãF=ï~ë=íÜÉ=ëìêéêáëÉ
çÑ=OMMPLMQI=íÜÉå=íÜÉ=Çìää=éÉêÑçêã~åÅÉ=çÑ
páÉãÉåëÛ=ëÜ~êÉ=éêáÅÉ=ï~ë=éÉêÜ~éë=íÜÉ
Éèìáî~äÉåí=ëìêéêáëÉ=çÑ=OMMRLMSK==tÉ=Ü~îÉ
ïêáííÉå=~í=äÉåÖíÜ=çå=íÜÉ=íçéáÅ=çÑ=íÜÉ=dÉêã~å
ÉñéçêíJçÑJÅ~éáí~äJÖççÇëJäÉÇ=êÉå~áëë~åÅÉI=~åÇ
çÑ=íÜÉ=áåíÉêå~ä=êÉÑçêã=çÑ=dÉêã~å=Åçãé~åáÉë
äÉ~ÇáåÖ=íç=ÖêÉ~í=éêçÑáí~ÄáäáíóK==páÉãÉåëI=~ë=íÜÉ
ìÄÉêJÅ~éáí~ä=ÖççÇë=Éñéçêí=ã~ÅÜáåÉI=ïáíÜ=íÜÉ
éÉêÑÉÅíÒ=ëíêÉåÖíÜë=çÑ=ÉäÉÅíêáÅ~ä=éçïÉê
EÖÉåÉê~íáçå=C=ÇáëíêáÄìíáçåF=~ë=ïÉää=~ë=Ñ~Åíçêó
~ìíçã~íáçå=~åÇ=ÇêáîÉëI=ã~íÅÜÉÇ=ïáíÜ=ïáäÇ
çîÉêã~ååáåÖ=ëÜçìäÇ=Ü~îÉ=ÄÉÉå=íÜÉ=ÄÉëí=éä~ó
çå=íÜÉ=ÅçêÉ=íÜÉãÉ=áå=bìêçéÉK=vÉí=íÜÉ=ëíçÅâ
ï~ë=~=Çáë~ééçáåíãÉåíK==p~äÉë=Ü~îÉ=ÄÉÉå=ÖêÉ~íI
~åÇ=íÜÉ=Åçãé~åó=ï~ë=ÅäÉ~êäó=çåÉ=çÑ=íÜÉ
äÉ~ÇÉêë=áå=êÉÑçêãáåÖ=íÜÉ=dÉêã~å=ä~Äçìê
ã~êâÉíK

“Emperor” Sarkozy’s France

qÜÉ=cáÑíÜ=oÉéìÄäáÅ=EÉëí~ÄäáëÜÉÇ=~êçìåÇ=íÜÉ=íáãÉ=çÑ
íÜÉ=^äÖÉêá~å=Åêáëáë=Ü~äÑ=~=ÅÉåíìêó=~Öç=Äó=ÇÉ=d~ìääÉF
ÖáîÉë=ÅçåëáÇÉê~ÄäÉ=éçïÉê=íç=íÜÉ=cêÉåÅÜ=éêÉëáÇÉåí=Ó
èìáíÉ=ìåìëì~ääó=ëç=Ñçê=~=bìêçéÉ~å=é~êäá~ãÉåí~êó
ÇÉãçÅê~ÅóK==eÉåÅÉ=íÜÉ=éêÉëë=ÑçÅìë=çå=íÜÉ
éêÉëáÇÉåíá~ä=ÉäÉÅíáçå=áå=cê~åÅÉ=Ep~êâçòóÛë=éêçëéÉÅíë
Ü~îÉ=Ççãáå~íÉÇ=íÜÉ=ä~ëí=SJV=ãçåíÜë=çÑ=cêÉåÅÜ
éçäáíáÅëFI=ïáíÜ=Åçãé~ê~íáîÉäó=äáãáíÉÇ=~ííÉåíáçå=ÖáîÉå
íç=íÜÉ=ëìÄëÉèìÉåí=é~êäá~ãÉåí~êó=ÉäÉÅíáçåK==^åÇ=ëç=áí
áë=íÜ~í=jáííÉê~åÇI=`Üáê~Å=~åÇ=åçï=p~êâçòó=~êÉ
ÜçìëÉÜçäÇ=å~ãÉë=~êçìåÇ=íÜÉ=ïçêäÇI=ïÜáäÉ=mêáãÉ
jáåáëíÉêë=_~ää~ÇìêI=gìééÉI=gçëéáåI=o~ÑÑ~êáåI=ÇÉ
sáääÉéáåI=~åÇ=åçï=cáääçå=~êÉ=äçïÉê=éêçÑáäÉ=Ó=íÜÉ=ä~íÉëí
éÉêÜ~éë=íÜÉ=äÉ~ëí=âåçïå>==qÜáë=áíëÉäÑ=ã~ó=êÉÑäÉÅí
p~êâçòóÛë=ëí~íÉÇ=áåíÉåí=íç=ÄÉ=~å=ÉëéÉÅá~ääó=Ü~åÇëJçåÒ
éêÉëáÇÉåíI=áåÇÉÉÇI=Üáë=ä~íÉëí=ÄççâI=Üáë=ÉäÉÅíáçå
Å~ãé~áÖå=~åÇ=íÜÉ=ä~ëí=ÑáîÉ=óÉ~êë=çÑ=Üáë=ìííÉê~åÅÉë
éêçãáëÉ=~å=ÉåÉêÖÉíáÅ=~ééêç~ÅÜK==jìÅÜ=ãçêÉ
áãéçêí~åíäóI=íÜÉó=éêçãáëÉ=~=ÇçëÉ=çÑ=^ãÉêáÅ~å=ëíóäÉÒ
ãÉÇáÅáåÉ=Ñçê=íÜÉ=~áäáåÖÒ=cêÉåÅÜ=ÉÅçåçãóK==p~êâçòó
áë=~Ö~áåëí=cê~åÅÉÛë=PR=Üçìê=ïÉÉâI=ÜáÖÜ=ãáåáãìã
ï~ÖÉ=~åÇ=ÖÉåÉêçìë=ÇçäÉ=é~óãÉåíëK==eÉ=í~äâë
~ÖÖêÉëëáîÉäó=~Äçìí=ÅêÉ~íáåÖ=Eê~íÜÉê=íÜ~å=ãÉêÉäó
êÉÇáëíêáÄìíáåÖF=ïÉ~äíÜI=ÅÉäÉÄê~íÉë=áåÇáîáÇì~ä=áåáíá~íáîÉ
~åÇ=ÉåíêÉéêÉåÉìêëÜáéI=~åÇ=ã~âÉë=Äêç~Ç=ëí~íÉãÉåíë
~Äçìí=áãéêçîáåÖ=ÉÇìÅ~íáçåI=íÜÉ=Åáîáä=ëÉêîáÅÉI
áããáÖê~íáçå=éçäáÅó=ÉíÅK

pçãÉ=êÉ~ÇÉêë=ã~ó=êÉÅ~ää=çìê=ÇçìÄíë=áå=OMMO=~åÇ
OMMP=ïÜÉå=ÖêÉ~í=ÜçéÉ=ï~ë=áåîÉëíÉÇ=áå=EÉñFJ
ÅÜ~åÅÉääçê=pÅÜêçÇÉêÛë=éêçëéÉÅíë=çÑ=êÉÑçêãáåÖ=íÜÉ
dÉêã~å=ÉÅçåçãóK=tÉ=éçáåíÉÇ=çìí=íÜ~í=E~F=íÜÉ
dÉêã~å=ÑÉÇÉê~ä=ÖçîÉêåãÉåí=áë=ãÉêÉäó=çåÉ=çÑ=ëÉîÉê~ä
éä~óÉêë=Ó=~êÖì~Ääó=äÉëë=~ÄäÉ=íç=~ÑÑÉÅí=êÉÑçêã=íÜ~å
ìåáçåëI=ÉãéäçóÉê=ÑÉÇÉê~íáçåë=~åÇ=íÜÉ=ëí~íÉëX=EÄF=Üáë
íêáîá~ä=äçïÉê=ÜçìëÉ=ã~àçêáíó=E~åÇ=çééçëáíáçå=áå=íÜÉ
ìééÉê=ÜçìëÉF=ãÉ~åí=ÜÉ=ÅçìäÇåÛí=Çç=ãìÅÜI=~åÇ=EÅF
íÜ~í=íÜÉ=ã~êâÉíÒ=Ó=áå=íÜ~í=Å~ëÉ=íÜÉ=äçï=ï~ÖÉ
ÅçìåíêáÉë=íç=íÜÉ=É~ëí=Ó=ïáíÜ=dÉêã~åóÛë=Åçãé~åáÉë=~ë
íÜÉ=~ÖÉåíI=ïçìäÇ=ÄÉ=ãçêÉ=äáâÉäó=íç=êÉÑçêã=íÜÉ
ëóëíÉãK==qÜáë=Ü~ë=ÄÉÉå=íÜÉ=Å~ëÉ=íç=ëìÅÜ=~å
Éñíê~çêÇáå~êó=ÉñíÉåí=íÜ~í=ïÉ=âÉÉé=ìåÇÉêÉëíáã~íáåÖ
íÜÉ=éêçÑáíë=çÑ=Åçêéçê~íÉ=aÉìíëÅÜä~åÇI=~åÇ=åçï
Åçãé~åáÉë=~êÉ=é~óáåÖ=ÄçåìëÉë=íç=ÉãéäçóÉÉë=ïÜç
ëìÅÅÉëëÑìääó=êÉÅêìáí=ÉåÖáåÉÉêë>

19mä~íáåìã=^ëëÉí=j~å~ÖÉãÉåí THE PLATINUM TRUST QUARTERLY REPORT



eçïÉîÉê=íÜÉ=ÅçêÉ=ëíêÉåÖíÜë=çÑ=páÉãÉåëI
ÉëéÉÅá~ääó=áå=íÜÉ=ÅìêêÉåí=ÉåîáêçåãÉåí=ïÜáÅÜ
áë=ëç=Ñ~îçìê~ÄäÉ=íç=áíë=ÄìëáåÉëëI=Å~ååçí=ÄÉ
ÇÉåáÉÇK==qÜÉ=Åçãé~åó=áë=ã~âáåÖ=ÜÉ~Çï~ó=áå
ÑçÅìëáåÖ=çå=~=ÑÉï=âÉó=Çáîáëáçåë=EP=çê=Q=çìí=çÑ
NM=çê=ëç=ã~áå=~êÉ~ëFI=áí=áë=äáâÉäó=ëÉääáåÖ=E~í
Ü~åÇëçãÉ=éêáÅÉëF=ëçãÉ=Çáëíê~ÅíáçåëI=~åÇ
ãçêÉ=áãéçêí~åíäó=áí=áë=ìåÇÉêí~âáåÖ=ëÉêáçìë
áåíÉêå~ä=ÅÜ~åÖÉ=Äó=~ÇÇêÉëëáåÖ=íÜÉ=ÉñÅÉëëáîÉ
ä~óÉêë=çÑ=ã~å~ÖÉãÉåí=ïáíÜáå=~åÇ=~ÄçîÉ=íÜÉ
ã~áå=ÇáîáëáçåëK==^=Äáí=äáâÉ=dÉêã~åó=áíëÉäÑI=íÜÉ
ãçãÉåíìã=Ü~ë=í~âÉå=~=äçåÖ=íáãÉ=íç=ÄìáäÇ=ìé
ïáíÜáå=íÜÉ=páÉãÉåë=çêÖ~åáë~íáçåI=Äìí=ïÉ
ÉñéÉÅí=áí=íç=ÄÉ=áêêÉëáëíáÄäÉ=çåÅÉ=ìåÇÉêï~óK==^í
RBI=páÉãÉåë=ï~ë=íÜÉ=ëáåÖäÉ=ä~êÖÉëí=éçëáíáçå=áå
íÜÉ=mä~íáåìã=bìêçéÉ~å=cìåÇ=~ë=~í=PM=gìåÉ
OMMTK

mÉêÜ~éë=íÜÉ=ÄÉëí=Éñéä~å~íáçå=Ñçê=íÜÉ=ëäçï
ëíçÅâ=éêáÅÉ=ÄÉÑçêÉ=íÜáë=óÉ~ê=ï~ë=íÜÉ
éÉêÅÉéíáçå=íÜ~í=éêçÑáí~Äáäáíó=ï~ë=çåäó=~=ãáåçê
ÇÉí~áä=Ñçê=íÜÉ=Åçãé~åóI=ïÜáäÉ=íÉÅÜåáÅ~ä
áååçî~íáçåI=Å~êÉÉê=éêçëéÉÅíë=~åÇ=éçäáíáÅ~ä
ëáÖåáÑáÅ~åÅÉ=ïÉêÉ=íÜÉ=êÉ~ä=ÇêáîÉêëK==lìê=îáÉï
ï~ë=íÜ~í=~=ÖêÉ~í=ÇÉ~ä=çÑ=ïçêâ=íççâ=éä~ÅÉ
ìåÇÉê=eÉáåêáÅÜ=îçå=máÉêÉê=áå=íÜÉ=NVVMëI=~åÇ
ÅçåíáåìÉÇ=ìåÇÉê=hä~ìë=häÉáåÑÉäÇ=ãçêÉ
êÉÅÉåíäóI=íç=ÅçåîáåÅÉ=íÜÉ=Åçãé~åó=íÜ~í=ÖççÇ
éêçÑáí~Äáäáíó=ï~ë=~=ÅçêÉ=é~êí=çÑ=íÜÉ=Åçãé~åóÛë
ÑìíìêÉ=ëÉÅìêáíóI=åçí=~=ëáÇÉ=áëëìÉ=Ñçê=íÜÉ
~ÅÅçìåí~åíëK

^ë=OMMS=ìåÑçäÇÉÇ=~åÇ=ã~êâÉíë=~êçìåÇ=íÜÉ
ïçêäÇ=ÅÉäÉÄê~íÉÇ=íÜÉ=êÉ~äáë~íáçå=íÜ~í=`Üáå~Ûë
ÖêçïíÜ=ëÉÉãÉÇ=Äêç~ÇJÄ~ëÉÇ=~åÇ=çåÖçáåÖI
páÉãÉåë=ïÉåí=íÜêçìÖÜ=~å=~ÖçåáëáåÖ=ÄêáÄÉêó
ëÅ~åÇ~äÒ=~åÇ=íÜÉ=ëíçÅâ=ï~ë=äÉÑí=çìí=~Ö~áå>
qÜáë=ÉñÉêÅáëÉ=áå=ëÉäÑJÑä~ÖÉää~íáçå=ëÜçïÉÇ=íÜÉ
ëíêÉåÖíÜë=~åÇ=ïÉ~âåÉëëÉë=çÑ=íÜáë=QMMIMMM
éÉêëçå=çêÖ~åáë~íáçåW=íÜÉ=ÇáëÅáéäáåÉ=íç=~ÅÅÉéí
ÉêêçêI=~åÇ=ëÉäÑJáãéçëÉ=íÜÉ=ìåêÉ~ëçå~ÄäÉ
éÉå~äíó=çÑ=ÑáêáåÖ=ÄçíÜ=ÅÜ~áêã~å=îçå=máÉêÉê
~åÇ=`bl=häÉáåÑÉäÇ=EåÉáíÜÉê=çÑ=ïÜçãI=ëç=Ñ~ê
~ë=Å~å=ÄÉ=ÇÉíÉêãáåÉÇ=ïÉêÉ=áåîçäîÉÇFK==táíÜ
çåÖçáåÖ=áåîÉëíáÖ~íáçåë=Äó=~ìíÜçêáíáÉëI=~åÇ
Ñê~åâäó=íÜÉ=êáëâ=çÑ=ÜáåÇÉêÉÇ=é~êíáÅáé~íáçå=áå
ã~åó=ã~êâÉíë=Ñçê=Å~éáí~ä=ÖççÇëI=íÜáë=áëëìÉ=áë
åçí=óÉí=ÄÉÜáåÇ=ìëI=~åÇ=íÜÉ=Åçãé~åó=ã~ó=é~ó
~=ëìÄëí~åíá~ä=ÑáåÉK
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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=íÜáë=èì~êíÉê=ï~ë=ÉåíáêÉäó=Ççãáå~íÉÇ=Äó=ãçîÉãÉåíë=áå=íÜÉ
A^LóÉå=Åêçëë=ê~íÉ=ïÜáÅÜ=êçëÉ=Äó=VKUB=~åÇ=Å~ìëÉÇ=~=TKMB=ÇÉÅäáåÉ=áå=íÜÉ
î~äìÉ=çÑ=íÜÉ=cìåÇ=áå=^ìëíê~äá~å=Ççää~ê=íÉêãëK==qÜáë=áë=~å=Éñíê~çêÇáå~êó
ãçîÉ=áå=ëìÅÜ=~=ëÜçêí=ëé~ÅÉ=çÑ=íáãÉ=~åÇ=ÜáÖÜäáÖÜíë=ÄçíÜ=íÜÉ=ÉñíÉåí=çÑ
ÄìääáëÜåÉëë=~Äçìí=ÖäçÄ~ä=ÖêçïíÜ=~åÇ=íÜÉ=ÑêÉåòó=~ãçåÖëí=g~é~åÉëÉ
ëÉÉâáåÖ=ÜáÖÜÉê=óáÉäÇáåÖ=~ëëÉíë=çîÉêëÉ~ëK==tÉ=Ü~îÉ=ÅäÉ~êäó=ÄÉÉå=îÉêó
ïêçåÖI=åçí=àìëí=áå=Ñ~áäáåÖ=íç=ÜÉÇÖÉ=çìê=óÉå=Ä~Åâ=íç=^ìëíê~äá~å=Ççää~êëI
Äìí=ãçêÉ=ïáÇÉäó=áå=íÉêãë=çÑ=çìê=éçëáíáîÉ=Äá~ë=íçï~êÇ=íÜÉ=ÉãÉêÖÉåÅÉ=çÑ
~=ïáÇÉê=Äìää=ã~êâÉí=áå=g~é~åÉëÉ=~ëëÉíë=ïÜáÅÜ=íç=Ç~íÉ=Ü~ë=ÄÉÉå
éêáã~êáäó=äáãáíÉÇ=íç=`_a=éêçéÉêíóK==eçïÉîÉê=ïÉ=~êÉ=êÉäìÅí~åí=íç
ÅÜ~åÖÉ=çìê=éçëáíáçåáåÖ=ëáÖåáÑáÅ~åíäó=ÄÉÅ~ìëÉ=íÜÉêÉ=áë=åç=ÉîáÇÉåÅÉ=íÜ~í
Åçêéçê~íÉ=g~é~å=áë=äçëáåÖ=ëíêÉåÖíÜI=áå=Ñ~Åí=íÜÉ=Åçåíê~êó=áë=íÜÉ=Å~ëÉK==få
íáãÉ=íÜáë=ëíêÉåÖíÜ=ëÜçìäÇ=ÄÉ=ÉñéêÉëëÉÇ=áå=ÜáÖÜÉê=êÉíìêåë=Ñêçã=g~é~åÉëÉ
~ëëÉíë=ïÜáäëí=áå=~=ÖäçÄ~ä=ÇçïåíìêåI=íÜÉ=óÉå=áë=äáâÉäó=íç=í~âÉ=çå
ÇÉÑÉåëáîÉ=èì~äáíáÉëK==få=~=ïçêäÇ=çÑ=ÉñéÉåëáîÉ=î~äì~íáçåë=g~é~å=éêÉëÉåíë
áåîÉëíçêë=ïáíÜ=~å=áåÅêÉ~ëáåÖäó=ÅçãéÉääáåÖ=áåîÉëíãÉåí=çééçêíìåáíó>

CHANGES TO THE PORTFOLIO

få=íÜÉ=ÅìêêÉåí=ã~åá~=Ñçê=ÅçããçÇáíó=ÅóÅäáÅ~ä=ëíçÅâë=íÜÉ=î~äì~íáçåë=çÑ
íêìÉ=ÖêçïíÜ=Åçãé~åáÉë=Ü~îÉ=ÄÉÉå=ÅçãéêÉëëÉÇ=íçï~êÇ=ã~êâÉí
~îÉê~ÖÉëK==qÜáë=áë=~å=çééçêíìåáíó=~åÇ=ïÉ=Ü~îÉ=ÄÉÉå=~ÇÇáåÖ=íÜÉ=äáâÉë=çÑ
qçâóç=bäÉÅíêçåI=pìãáíçãç=`ÜÉãáÅ~ä=~åÇ=`êÉÇáí=p~áëçå=íç=íÜÉ
éçêíÑçäáçK

DISPOSITION OF ASSETS

REGION JUN 2007 MAR 2007

JAPAN 96% 87%

KOREA 0.2% 6%

CASH 3.8% 7%

NET SHORTS 0% 0%

Source: Platinum 
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VALUE OF $10,000 INVESTED SINCE INCEPTION 
1 JULY 1998 TO 30 JUNE 2007

PLATINUM 
JAPAN
FUND

Jim Simpson
Portfolio Manager

Platinum Japan Fund

MSCI Japan Index

Source:  Platinum and MSCI.  Refer to Note 2, page 41.
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få=íÜÉ=Å~ëÉ=çÑ=qçâóç=bäÉÅíêçåI=~=ëÉãáÅçåÇìÅíçê
éêçÇìÅíáçå=ÉèìáéãÉåí=ëìééäáÉê=EpmbFI=áí=áë=Ü~êÇ=íç
áÇÉåíáÑó=íÜÉ=ëéÉÅáÑáÅ=Å~í~äóëí=ïÜáÅÜ=ïáää=ãçîÉ=íÜÉ
ëíçÅâI=ÜçïÉîÉê=íÜÉ=Åçãé~åó=äÉ~Çë=áíë=áåÇìëíêó=~åÇ
óÉí=íê~ÇÉë=çå=~=äçïÉê=íÜ~å=éÉÉê=î~äì~íáçåK==qÜÉ
pmb=áåÇìëíêó=áíëÉäÑ=ëÉÉãë=êÉ~ëçå~Ääó=ïÉää=éä~ÅÉÇI
ÇÉëéáíÉ=ëçãÉ=åÉ~ê=íÉêã=ÅçåÅÉêå=çîÉê=Ñ~ääáåÖ
ao^j=éêáÅÉëI=ÄÉÅ~ìëÉ=áí=áë=äÉîÉê~ÖÉÇ=íç=ÖäçÄ~ä
ÖêçïíÜK==qÜÉ=ÅìëíçãÉê=Ä~ëÉI=áåÅäìÇáåÖ=íÜÉ=äáâÉë=çÑ
p~ãëìåÖ=bäÉÅíêçåáÅë=~åÇ=qpj`I=êÉã~áå
Ñáå~åÅá~ääó=èìáíÉ=êçÄìëíK==táíÜ=`êÉÇáí=p~áëçå=~åÇ
pìãáíçãç=`ÜÉãáÅ~ä=ïÉ=Ü~îÉ=Åçãé~åáÉë=ïÜáÅÜ
Ü~îÉ=ëìÑÑÉêÉÇ=ëÜçêí=íÉêã=ëÉíÄ~Åâë=Ñçê=ÇáÑÑÉêÉåí
êÉ~ëçåë=óÉí=íÜÉáê=ÅçãéÉíáíáîÉ=éçëáíáçå=Ü~ë
áãéêçîÉÇ=~åÇ=ÖêçïíÜ=éêçëéÉÅíë=êÉã~áåK=`êÉÇáí
p~áëçå=áë=~å=áåíÉêÉëíáåÖ=çåÉ=ÄÉÅ~ìëÉ=çÑ=íÜÉ=Å~êå~ÖÉ
Å~ìëÉÇ=Äó=íÜÉ=ÖçîÉêåãÉåíÛë=áääçÖáÅ~ä=Åä~ãé=Ççïå
çå=ãçåÉó=äÉåÇÉêëK==bëëÉåíá~ääó=íÜÉ=ÖçîÉêåãÉåí
Ü~ë=~ÇçéíÉÇ=~=ÜÉ~îó=Ü~åÇÉÇ=~ééêç~ÅÜ=áå=ëÉííáåÖ
áåíÉêÉëí=ê~íÉëI=ïÜáÅÜ=áë=äÉ~ÇáåÖ=íç=~=ëÉîÉêÉ=ÅêÉÇáí
ÅêìåÅÜ=~åÇ=ïÉÉÇáåÖ=çìí=íÜÉ=ïÉ~âÉê=éä~óÉêëK==få
íáãÉI=`êÉÇáí=p~áëçå=EïÜáÅÜ=Ü~ë=~=ëíêçåÖ=Ñê~åÅÜáëÉ
~ãçåÖëí=íÜÉ=ÜáÖÜÉê=áåÅçãÉ=ëéÉåÇÉêëF=ëÜçìäÇ
ÅçåëçäáÇ~íÉ=áíë=éçëáíáçå=~åÇ=áí=áë=~=êÉ~äáíó=íÜ~í
g~é~åÉëÉ=ëéÉåÇáåÖ=çå=ÅêÉÇáí=Å~êÇë=êÉã~áåë=áå=~
ëíêìÅíìê~ä=ìéíêÉåÇK

qÜÉëÉ=éìêÅÜ~ëÉë=ïÉêÉ=ÑìåÇÉÇ=Äó=~=ÅçãÄáå~íáçå=çÑ
êìååáåÖ=Ççïå=Å~ëÜ=~åÇ=ëÉääáåÖ=çÑ=ÅçêÉ=éçëáíáçåë
ïáíÜ=íÜÉ=êÉëìäí=íÜ~í=íÜÉ=cìåÇ=ï~ë=Ñ~áêäó=Ñìääó
áåîÉëíÉÇ=~í=èì~êíÉê=ÉåÇK==qÜáë=êÉÑäÉÅíë=çìê=îáÉï
íÜ~í=áå=íÜÉ=ëÜçêí=íÉêã=g~é~å=ëÉÉãë=éçáëÉÇ=Ñçê=~
ãçîÉ=ÜáÖÜÉêK==qÜÉ=ÇÉÅáëáçå=ï~ë=í~âÉå=íç=ëÉää=çìê
éçëáíáçåë=áå=jáíëìÄáëÜá=eÉ~îó=~åÇ=pçåó=ÄçíÜ=çÑ
ïÜáÅÜ=Ü~Ç=ÄÉÉå=îÉêó=ÖççÇ=éÉêÑçêãÉêë=Ñçê=íÜÉ
cìåÇK==^ÇÇáíáçå~ääó=íÜÉêÉ=ï~ë=~=ÅçåíáåìÉÇ
êÉÇìÅíáçå=áå=íÜÉ=hçêÉ~å=ÉñéçëìêÉ=íçï~êÇë=íÜÉ
ÉîÉåíì~ä=Öç~ä=çÑ=òÉêç=ïÉáÖÜíáåÖ=áå=äáåÉ=ïáíÜ=íÜÉ
ÅÜ~åÖáåÖ=êÉä~íáîÉ=î~äìÉë=çÑ=íÜÉ=íïç=ã~êâÉíëK

26

COMMENTARY

A new national sport – yield chasing! 

i~ëí=èì~êíÉê=ïÉ=ëéçâÉ=çÑ=íÜÉ=ëìêÖÉ=çÑ=çìíï~êÇ
g~é~åÉëÉ=áåîÉëíãÉåí=áå=ëÉ~êÅÜ=çÑ=óáÉäÇK=tÜ~í=ïÉ
Ñ~áäÉÇ=íç=ÅçããìåáÅ~íÉ=Ñìääó=ï~ë=íÜÉ=ÉñíÉåí=çÑ=íÜáë
~ÅíáîáíóK==fí=áë=ÅäÉ~êäó=ÄÉÅçãáåÖ=íÜÉ=ëéçêíÒ=çÑ
ÅÜçáÅÉ=~ãçåÖëí=äçÅ~ä=áåîÉëíçêë=ïáíÜ=~ééêçñáã~íÉäó
ArpOMÄå=éÉê=ãçåíÜ=çÑ=çìíÑäçïë=Çï~êÑáåÖ=áåÑäçïë
Ñêçã=íÜÉ=ÅìêêÉåí=~ÅÅçìåí=ëìêéäìë=çÑ=~Äçìí
ArpNOÄå=éÉê=ãçåíÜK=fåáíá~ääó=íÜáë=ãçåÉó=ÑçìåÇ=áíë
ï~ó=áåíç=ëìÅÜ=ÜáÖÜ=èì~äáíó=áåîÉëíãÉåíë=~ë=fåÇá~å
ëíçÅâë=~åÇ=^ìëíê~äá~å=~åÇ=kw=Ççää~êëK==_ÉáåÖ
ÄçêÉÇ=ïáíÜ=íÜáë=íÜÉó=Ü~îÉ=åçï=ãçîÉÇ=çåíç
`ÜáåÉëÉ=ëíçÅâë=~ë=ïÉää=~ë=ãáåçê=ÅìêêÉåÅáÉë=ëìÅÜ=~ë
íÜÉ=pçìíÜ=^ÑêáÅ~å=o~åÇI=qìêâáëÜ=iáê~=~åÇ
fÅÉä~åÇáÅ=hêçå~>==i~íÉäó=íÜÉó=Ü~îÉ=~êêáîÉÇ=áå
lã~å=ïáíÜ=íÜÉ=lã~åá=oá~ä=ÄÉáåÖ=éä~óÉÇ=çå=íÜáå
ëéêÉ~Çë=çîÉê=Arp=áåíÉêÉëí=ê~íÉë=EÇìÉ=íç=~=ÅìêêÉåÅó
éÉÖF=Äìí=ïáíÜ=RMñ=äÉîÉê~ÖÉ=ÉãéäçóÉÇK=

lìê=áåÜÉêÉåí=ÅçåëÉêî~íáëã=ã~âÉë=ìë=èìÉëíáçå=íÜÉ
ÑÉêîçìê=ïáíÜ=ïÜáÅÜ=ìåÉÇìÅ~íÉÇÒ=áåîÉëíçêë=~êÉ
ÅÜ~ëáåÖ=íÜÉëÉ=~éé~êÉåí=êáëâ=ÑêÉÉ=êÉíìêåëI=ÄÉÅ~ìëÉ
íÜÉó=~êÉ=åçí=ïáíÜçìí=êáëâK=eáëíçêó=áë=äáííÉêÉÇ=ïáíÜ
Éñ~ãéäÉë=çÑ=íÜÉëÉ=ëéêÉ~Ç=Ö~ãÉë=ÄÉáåÖ=éä~óÉÇK
içåÖ=qÉêã=`~éáí~ä=j~å~ÖÉãÉåí=ëéêáåÖë=íç=ãáåÇI
ïÜÉêÉ=íÜÉ=Ö~ãÉ=ïçêâë=îÉêó=ïÉää=ìåíáä=íÜÉêÉ=áë=~
ÇáëÅçåíáåìáíóI=ãçëí=äáâÉäó=íç=ÄÉ=áå=íÜÉ=Ñçêã=çÑ
ÜáÖÜÉê=ÖäçÄ~ä=áåíÉêÉëí=ê~íÉëK==vÉí=íáãáåÖ=áë
ÉîÉêóíÜáåÖ=áå=íÜÉ=ëÜçêí=êìå=~åÇ=ïáíÜ=g~é~åÉëÉ
áåîÉëíçêë=ëÉÉãáåÖäó=É~êäó=çå=áå=íÜÉáê=ÇáëÅçîÉêó=çÑ
ÑçêÉáÖå=ÅìêêÉåÅáÉë=~åÇ=Ü~îáåÖ=~Äçìí=OB=çÑ=íÜÉáê
~ëëÉíë=çÑÑëÜçêÉ=íÜÉêÉ=áë=éçíÉåíá~ääó=~=äçåÖ=ï~ó=íç
ÖçK==mÉêÜ~éë=ãçêÉ=áãéçêí~åíäó=ïÜ~í=ÇçÉë=íÜáë
ã~åá~=íÉää=ìë=~Äçìí=g~é~å\==lå=íÜÉ=çåÉ=Ü~åÇ
~åáã~ä=ëéáêáíë=Ü~îÉ=êÉíìêåÉÇ=íç=íÜÉ=g~é~åÉëÉ
áåîÉëíçê=ïÜáÅÜ=ãìëí=ÄÉ=ëÉÉå=~ë=~=ÖççÇ=íÜáåÖK=_ìí
çå=íÜÉ=çíÜÉêI=ÜÉ=ëÜìåë=íÜÉ=êÉíìêåë=Ñêçã=Üáë=çïå
ã~êâÉíëK==fë=íÜáë=íÉääáåÖ=ìë=ëçãÉíÜáåÖ=~Äçìí=g~é~åI
çê=áë=áí=àìëí=~=éÜ~ëÉ=~ë=Üáë=êáëâ=~ééÉíáíÉ=~ï~âÉåë\
tÉ=íÜáåâ=áí=áë=éêçÄ~Ääó=íÜÉ=ä~ííÉêK



lå=íÜÉ=ëìêÑ~ÅÉ=íÜÉ=éêçÄäÉã=ïáíÜ=íÜÉ=g~é~åÉëÉ
ëíçÅâ=ã~êâÉí=~ééÉ~êë=ÉîáÇÉåíK==tÜáäëí=g~é~åÉëÉ
ÉÅçåçãáÅ=ÖêçïíÜ=áë=ÇçáåÖ=ïÉää=~åÇ=Åçêéçê~íÉ
éêçÑáíë=Ü~îÉ=åÉîÉê=ÄÉÉå=ÄÉííÉêI=Åçãé~åáÉë=~êÉ=åçí
êÉÅóÅäáåÖ=íÜçëÉ=éêçÑáíë=íç=áåÇáîáÇì~äë=íÜêçìÖÜ
ÉáíÜÉê=ï~ÖÉë=çê=ëÜ~êÉÜçäÇÉê=é~óçìíëK==få=íìêå
g~é~åÉëÉ=ÇçãÉëíáÅ=áåîÉëíçêëI=ÇÉëéáíÉ=ÄÉáåÖ=ãçêÉ
ÅçåÑáÇÉåí=~Äçìí=íÜÉ=ÉãéäçóãÉåí=ëáíì~íáçåI=ëíáää
ëìÑÑÉê=Ñêçã=äçï=áåíÉêÉëí=ê~íÉë=~åÇ=ëí~Öå~åí=ï~ÖÉë
~åÇ=ëç=ÑÉÉä=äÉëë=ÅçåÑáÇÉåí=áå=íÉêãë=çÑ=ÄçêêçïáåÖ=íç
áåîÉëí=áå=êáëâ=~ëëÉíëK==o~íÜÉê=íÜÉó=Ü~îÉ=ÅÜçëÉå=íç
ÅçåîÉêí=~=éçêíáçå=çÑ=íÜÉáê=ÑáñÉÇ=Ä~åâ=ÇÉéçëáíë=íç
ÑçêÉáÖå=ÅìêêÉåÅó=íç=ëìééäÉãÉåí=áåÅçãÉK==få=~=êÉ~ä
ëÉåëÉ=íÜáë=ãÉåí~äáíó=áë=îÉêó=ãìÅÜ=ÅçåëáëíÉåí=ïáíÜ
íÜÉ=É~êäó=ëí~ÖÉë=çÑ=êÉÅçîÉêó=Ñçê=~=é~íáÉåí=íÜ~í=Ü~ë
ÄÉÉå=çå=íÜÉ=ÅêáíáÅ~ä=äáëí=Ñçê=ëçãÉ=íáãÉ=~åÇ=ïÉ
ëÜçìäÇ=åçí=ÄÉ=íçí~ääó=ëìêéêáëÉÇ=Äó=áíK==fÑ=óçì
Éñ~ãáåÉ=ã~êâÉí=êÉÅçîÉêáÉë=Ñêçã=ÇÉÉé=ÇÉéêÉëëáçåë
áí=áë=èìáíÉ=Åçããçå=íç=ÑáåÇ=~=êÉä~íáîÉäó=äçåÖ=éÉêáçÇ
çÑ=Ä~ÅâÑáääáåÖ=~ë=áåîÉëíçêë=èìÉëíáçå=íÜÉ
ëìëí~áå~Äáäáíó=çÑ=íÜÉ=~Çî~åÅÉ=áå=äáÖÜí=çÑ=íÜÉáê
êÉÅÉåí=ãÉãçêó>=

qÜÉ=ÅÜ~êíë=ïÉ=Ü~îÉ=éêÉëÉåíÉÇ=êÉ~ääó=ÜáÖÜäáÖÜí=íÜÉ
Ñ~Åí=íÜ~í=ê~êÉäó=Ü~ë=g~é~å=ÄÉÉå=~=ãçêÉ=ÅçãéÉíáíáîÉ
Åçìåíêó=ïáíÜ=ëìêéäìëÉë=ÅçåíáåìáåÖ=íç=ÄìáäÇ=~åÇ
ÖêçïíÜ=ïÜáÅÜ=ÇçÉë=åçí=é~äÉ=Åçãé~êÉÇ=íç=íÜÉ=rp
çê=bìêçéÉK==pç=ïáíÜ=íÜÉ=ÖêçïíÜ=ÑìåÇ~ãÉåí~äë
~ééÉ~êáåÖ=ëçäáÇI=ïÜ~í=áë=ÖçáåÖ=íç=ëÜáÑí=áå=çêÇÉê=íç
ã~âÉ=áåÇáîáÇì~äë=ÅçãÉ=Ä~Åâ=íç=íÜÉáê=çïå=ã~êâÉí\

`äÉ~êäó=áí=ãìëí=ÄÉ=~å=áãéêçîÉãÉåí=áå=äçÅ~ä=êÉíìêå
éêçëéÉÅíë=ÉáíÜÉê=îá~=~=êáëÉ=áå=áåíÉêÉëí=ê~íÉëI
êÉÅçÖåáíáçå=çÑ=íÜÉ=áãéêçîáåÖ=êÉíìêåë=Åçãé~åáÉë
~êÉ=éêçîáÇáåÖ=íç=ëÜ~êÉÜçäÇÉêëI=çê=~=ä~êÖÉI=ÜçëíáäÉ
í~âÉçîÉê=~ííÉãéí=ïÜáÅÜ=ïáää=ÑçêÅÉ=Åçãé~åáÉë=íç
ÅÜ~åÖÉ=íÜÉáê=~ííáíìÇÉK==tÜáäÉ=ïÉ=~êÉ=ÖÉåÉê~ääó
ãçîáåÖ=áå=~=Ñçêï~êÇ=ÇáêÉÅíáçå=çå=íÜÉëÉ=áëëìÉëI
îÉêó=êÉÅÉåíäó=íÜÉ=Åçìêíë=~åÇ=î~êáçìë=~ååì~ä
ãÉÉíáåÖë=çÑ=Åçãé~åáÉë=Ü~îÉ=íÉåÇÉÇ=íç=ìéÜçäÇ=íÜÉ
~ééêç~ÅÜ=çÑ=Åçãé~åáÉë=íç=áãéäÉãÉåí=éçáëçå=éáääë
íç=éêçíÉÅí=ä~íÉåí=~ëëÉíëK==qÜáë=áë=óÉí=~åçíÜÉê
ëÉíÄ~Åâ=ïÜáÅÜ=áë=ìåäáâÉäó=íç=ÉãÄçäÇÉå=ÑçêÉáÖåÉêë
ÉëéÉÅá~ääó=ïáíÜ=íÜÉ=êÉíìêåë=çå=çÑÑÉê=~Åêçëë=íÜÉ=ëÉ~ë
áå=`Üáå~>==bäëÉïÜÉêÉ=~åÇ=éÉêÜ~éë=ãçêÉ
áãéçêí~åíäóI=íÜÉ=_lg=áë=ã~âáåÖ=áåÅêÉ~ëáåÖ=åçáëÉë
~Äçìí=ÖÉííáåÖ=çå=ïáíÜ=íÜÉ=àçÄ=çÑ=ê~áëáåÖ=ê~íÉë
ïÜáÅÜ=ïçìäÇ=ÄÉ=~=îÉêó=ÄáÖ=éçëáíáîÉ=ÇÉîÉäçéãÉåí=áÑ
íÜÉó=~êÉ=~ääçïÉÇÒ=íç=Çç=ëçK

fÑ=~ää=äççâë=ëçäáÇ=Ñçê=åçï=çå=íÜÉ=ÉÅçåçãáÅ=ÑêçåíI=áë
áí=éçëëáÄäÉ=íÜ~í=íÜÉ=g~é~åÉëÉ=áåîÉëíçê=áë=~äÉêíáåÖ=ìë
íç=ëçãÉíÜáåÖ=ìåÇÉê=íÜÉ=ëìêÑ~ÅÉ\==`äÉ~êäó=éçäáíáÅë
ïáää=ÄÉ=~å=ìåÑ~îçìê~ÄäÉ=ÑÉ~íìêÉ=çÑ=íÜÉ=ã~êâÉí=Äìí
íÜáë=ëÉÉãë=ïÉää=ìåÇÉêëíççÇK==fí=áë=ÉîÉå=éçëëáÄäÉ
íÜ~í=ïÉ=ã~ó=äçëÉ=^ÄÉ=~ë=ÜÉ=Ñ~ääë=çå=Üáë=ëïçêÇ=~ÑíÉê
íÜÉ=ÉäÉÅíáçå=íç=í~âÉ=êÉëéçåëáÄáäáíóK==jçêÉ
áãéçêí~åíäó=éÉêÜ~éë=ïÉ=ëÜçìäÇ=äççâ=íç=íÜÉ=ï~ó
íÜÉ=~ìíÜçêáíáÉë=E_lg=~åÇ=jlcF=ÇÉ~ä=çîÉê=íÜÉ=åÉñí
íïç=óÉ~êë=ïáíÜ=íÜÉ=äççãáåÖ=ã~íìêáíáÉë=çÑ=ëÜçêí
íÉêã=ÖçîÉêåãÉåí=ÇÉÄí=ïÜáÅÜ=~ãçìåíë=íç=~Äçìí
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NMMB=çÑ=damK==táää=íÜÉ=g~é~åÉëÉ=áåîÉëíçê=ÄÉ
éêÉé~êÉÇ=íç=êçää=íÜáë=ÇÉÄí=çîÉê=~í=íÜÉ=ÅìêêÉåí=çåÉ
óÉ~ê=áåíÉêÉëí=ê~íÉë=çÑ=MKUB\==qÜÉ=~åëïÉê=áë
éêçÄ~Ääó=óÉë=Äìí=ïÜ~í=áÑ=íÜÉ=ÅìêêÉåí=ïÉ~âåÉëë=çÑ
íÜÉ=óÉå=áë=êÉ~ääó=~=êÉÅçÖåáíáçå=Äó=íÜÉ=áåÇáîáÇì~ä
íÜ~í=ÄÉÅ~ìëÉ=çÑ=íÜáë=ÜáÖÜ=äÉîÉä=çÑ=ÖçîÉêåãÉåí=ÇÉÄí
íÜÉ=_lg=áë=ÉÑÑÉÅíáîÉäó=éêÉîÉåíÉÇ=Ñêçã=ê~áëáåÖ=ê~íÉë
ëÜ~êéäó=~åÇ=íÜ~í=íÜÉêÉÑçêÉ=íÜÉ=ÅìêêÉåÅó=áë=~=çåÉ
ï~ó=íê~ÇÉÒK==få=íÜáë=ëÅÉå~êáç=íÜÉ=ïÉ~âåÉëë=çÑ=íÜÉ
óÉå=ÅçìäÇ=ëåçïÄ~ää=Å~ìëáåÖ=Åäìãëó=éçäáÅó
êÉëéçåëÉë=íÜ~í=ëã~Åâ=çÑ=ÇÉëéÉê~íáçåK==qÜÉêÉ=áë=~
Üáåí=çÑ=íÜáë=éçëëáÄáäáíó=áå=áåíÉêÑÉêÉåÅÉ=Äó=íÜÉ=jlc
áå=êÉÅÉåí=_lg=éçäáÅó=ëÉííáåÖ=~ë=ïÉää=~ë=Üáåíë=~í=cu
áåíÉêîÉåíáçåK==lìê=îáÉï=áë=íÜ~í=éêç~ÅíáîÉ=_lg
~Åíáçå=çå=íÜáë=ëÅçêÉ=ÅçìäÇ=ÜÉäé=~ääÉîá~íÉ=íÜÉ=áëëìÉ
Äó=éêÉëÉåíáåÖ=ÜáÖÜÉê=ê~íÉë=~ë=~=ÖáÑí=íç=ÅçåëìãÉêë
ê~íÜÉê=íÜ~å=ÄÉáåÖ=ÑçêÅÉÇ=áåíç=ëìÅÜ=~=ëçäìíáçåK
fåíÉêÉëíáåÖ=íáãÉë=~êÉ=~ÜÉ~Ç=~ë=áåÉîáí~Ääó=ã~êâÉíë
íÉëí=íÜÉ=êÉëçäîÉ=çÑ=íÜÉ=~ìíÜçêáíáÉëK
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tÜáäëí=ïÉ=ëÜ~êÉ=íÜÉ=Ñêìëíê~íáçå=çÑ=ã~åó=áåîÉëíçêë
ïáíÜ=íÜÉ=éÉêÑçêã~åÅÉ=çÑ=íÜÉ=g~é~åÉëÉ=ëíçÅâ=ã~êâÉí
íÜÉêÉ=~êÉ=ëçãÉ=ëáÖåë=çÑ=~å=áãéêçîÉãÉåíK=qÜÉ
áåÇáÅÉë=~ééÉ~ê=íç=ÄÉ=íÉëíáåÖ=íÜÉ=ìéëáÇÉ=çÑ=êÉÅÉåí
íê~ÇáåÖ=ê~åÖÉë=ÇÉëéáíÉ=ÅçåíáåìÉÇ=êÉÇÉãéíáçå
ëÉääáåÖ=Ñêçã=íÜÉ=ÜÉÇÖÉ=ÑìåÇ=ÅçããìåáíóI=~åÇ=ëã~ää
ëíçÅâëI=~=ÄÉää=ïÉ~íÜÉê=çÑ=äçÅ~ä=ëÉåíáãÉåíI=~êÉ
ëí~êíáåÖ=íç=çìíéÉêÑçêã=ä~êÖÉê=ëíçÅâëK=^ÇÇáíáçå~ääó
íÜÉ=óÉå=ëÉÉãë=íç=Ü~îÉ=ÑçìåÇ=~=Ä~ëÉ=~í=äÉ~ëí=Ñçê=íÜÉ
íáãÉ=ÄÉáåÖK=cìêíÜÉê=çìí=íÜÉ=êÉ~ä=áëëìÉ=Ñçê=g~é~å
êÉã~áåë=íÜÉ=ÅçåÑáÇÉåÅÉ=çÑ=íÜÉ=äçÅ~ä=áåîÉëíçêë=íç
éä~ó=áå=íÜÉáê=çïå=ã~êâÉí=áåëíÉ~Ç=çÑ=çîÉêëÉ~ë=Äìí
ïáíÜ=Åçêéçê~íÉ=~ííáíìÇÉë=ëíáää=ãáëÉêäó=áå=íÜÉáê
~ééêç~ÅÜ=íç=êÉï~êÇáåÖ=ëÜ~êÉÜçäÇÉêë=áí=áë=äáâÉäó=íç
ÄÉ=~=ëäçï=éêçÅÉëë=ë~îÉ=Ñçê=ëçãÉ=Å~í~äóëí=ëìÅÜ=~ë
ÅçìäÇ=ÄÉ=éêçîáÇÉÇ=Äó=~=ëìÅÅÉëëÑìä=ÜçëíáäÉ=í~âÉçîÉêK
fÑ=íÜ~í=~ää=ëçìåÇë=äáâÉ=íçç=ãìÅÜ=Ñçê=êÉ~ÇÉêë=íç=ÄÉ~ê
ïÉ=äÉ~îÉ=óçì=ïáíÜ=~=êÉãáåÇÉê=çÑ=çìê=ÉñéÉêáÉåÅÉ=áå
dÉêã~åó=ïÜáÅÜ=ÉñéÉêáÉåÅÉÇ=ëáãáä~ê=ÇáëáåíÉêÉëí
Ñêçã=ÇçãÉëíáÅ=áåîÉëíçêë=çåäó=íç=ëÉÉ=íÜÉã
ÉîÉåíì~ääó=êÉíìêå=~åÇ=ÄáÇ=ëíçÅâë=íç=êÉÅçêÇ=äÉîÉäë=~ë
ÅçåÑáÇÉåÅÉ=áå=íÜÉ=ÇçãÉëíáÅ=ëáíì~íáçå=Ñáå~ääó
ÑáäíÉêÉÇ=íÜêçìÖÜK=qÜÉ=g~é~åÉëÉ=ã~êâÉí=ëÉÉãë=íç=ÄÉ
í~âáåÖ=~=ëáãáä~ê=é~íÜK
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PERFORMANCE AND CHANGES TO THE
PORTFOLIO

qÜÉ=cìåÇ=êÉíìêåÉÇ=~=Ñä~í=éÉêÑçêã~åÅÉ=Ñçê=íÜÉ=èì~êíÉê=~í=MKSB=ïÜáÅÜ
ä~ÖÖÉÇ=íÜÉ=jp`f=tçêäÇ=fåÇÉñ=çÑ=OKNBK==^í=Ñ~ÅÉ=î~äìÉ=íÜáë=ê~íÜÉê=Çìää
èì~êíÉêäó=éÉêÑçêã~åÅÉ=çÑ=íÜÉ=cìåÇ=ãáÖÜí=ëìÖÖÉëí=íÜ~í=íÜÉ=éÉêÑçêã~åÅÉ
çÑ=íÜÉ=cìåÇÛë=áåÇáîáÇì~ä=áåîÉëíãÉåíë=ïÉêÉ=~äëç=ëçãÉïÜ~í
Çáë~ééçáåíáåÖ=çê=ìåáåíÉêÉëíáåÖK==fí=ã~ó=íÜÉêÉÑçêÉ=ÄÉ=ëìêéêáëáåÖ=íÜ~í
íÜÉêÉ=ïÉêÉ=ã~åó=åçíÉïçêíÜó=éÉêÑçêã~åÅÉë=ïáíÜáå=íÜÉ=cìåÇ=ëìÅÜ=~ë
çìê=áåîÉëíãÉåí=áå=fåÇá~=áå=råáíÉÇ=péáêáíë=Ñçê=Éñ~ãéäÉI=ïÜáÅÜ
~ééêÉÅá~íÉÇ=Äó=TRB=áå=íÜÉ=èì~êíÉêK==jçêÉ=çå=íÜáë=ÄÉäçïK

qÜÉ=cìåÇ=Ü~ë=OQB=áåîÉëíÉÇ=áå=g~é~å=~åÇ=ïáíÜ=íÜÉ=^ìëíê~äá~å=Ççää~ê
ÅçåíáåìáåÖ=áíë=~ééêÉÅá~íáçå=~Ö~áåëí=íÜÉ=óÉåI=íÜÉ=çîÉê~ää=éÉêÑçêã~åÅÉ=çÑ
íÜÉ=cìåÇ=Ü~ë=ÄÉÉå=ãìíÉÇK=pçãÉ=é~êíá~ä=çÑÑëÉí=Ü~ë=ÄÉÉå=~ÅÜáÉîÉÇ
íÜêçìÖÜ=~ééêçñáã~íÉäó=Ü~äÑ=çÑ=íÜÉ=cìåÇÛë=áåîÉëíãÉåíë=áå=g~é~å=ÄÉáåÖ
áå=Éñéçêí=Åçãé~åáÉë=íÜ~í=ÅçåíáåìÉ=íç=ÄÉåÉÑáí=Ñêçã=íÜÉ=ÇÉéêÉÅá~íáåÖ
óÉåK=

qÜÉ=ÉñéçëìêÉ=íç=íÜÉ=óÉå=Ü~ë=ÄÉÉå=ã~áåí~áåÉÇI=áå=é~êíI=~ë=~=ãÉ~åë=çÑ
éêçíÉÅíáåÖ=íÜÉ=cìåÇ=~Ö~áåëí=ëìÇÇÉå=ã~êâÉí=êÉîÉêë~äëK==qÜÉ=ÉñéÉêáÉåÅÉ
áå=cÉÄêì~êó=íÜáë=óÉ~ê=çÑ=~=Äáí=çÑ=~=ëÅê~ãÄäÉ=~ë=íÜÉ=ÜáíÜÉêíç=çåÉ=ï~ó
íê~ÑÑáÅ=é~ìëÉÇ=Ñçê=íÜçìÖÜíI=ëìééçêíë=íÜÉ=ÅçåíÉåíáçå=íÜ~í=~=ëìÇÇÉåI
~äÄÉáí=éÉêÜ~éë=ëÜçêí=äáîÉÇ=íìêå=áå=ÉãÉêÖáåÖ=ã~êâÉí=ëÜ~êÉë=ÅçìäÇ=íêáÖÖÉê
~=êáëÉ=áå=íÜÉ=óÉåK==qÜÉ=óÉå=íÜìë=çÑÑÉêë=~å=~äíÉêå~íáîÉ=Ñçêã=çÑ=éêçíÉÅíáçå
íç=íÜÉ=cìåÇ=~äçåÖ=ïáíÜ=íÜÉ=ëÜçêí=éçëáíáçåëK

pÜçêí=éçëáíáçåë=Ü~îÉ=ÄÉÉå=ã~áåí~áåÉÇ=~Ö~áåëí=íÜÉ=cêÉåÅÜ=`^`=áåÇÉñ
~åÇ=íÜÉ=fåÇá~å=káÑíóK==få=ÄçíÜ=Å~ëÉë=ïÉ=ï~åí=íç=ÅçåíáåìÉ=çìê
áåîÉëíãÉåí=áå=é~êíáÅìä~ê=Åçãé~åáÉë=áå=íÜçëÉ=ã~êâÉíë=ïÜáäëí=éêçîáÇáåÖ
ëçãÉ=ÇÉÖêÉÉ=çÑ=éêçíÉÅíáçå=~Ö~áåëí=ãçêÉ=ÖÉåÉê~ä=ã~êâÉí=ëÉí=Ä~ÅâëK==qÜáë
Ü~ë=Ü~Ç=~=Åçëí=íç=íÜÉ=cìåÇÛë=éÉêÑçêã~åÅÉK

PLATINUM 
INTERNATIONAL
BRANDS FUND

Simon Trevett
Portfolio Manager

DISPOSITION OF ASSETS

REGION JUN 2007 MAR 2007

EUROPE 35% 32%

OTHER ASIA (INCL KOREA) 28% 21%

JAPAN 24% 25%

NORTH AMERICA 7% 7%

CASH 6% 15%

SHORTS 6% 9%

Source: Platinum 
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VALUE OF $10,000 INVESTED SINCE INCEPTION 
18 MAY 2000 TO 30 JUNE 2007

Source:  Platinum and MSCI.  Refer to Note 2, page 41.
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MSCI All Country World Index
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lå=~å=~ååì~ä=Ä~ëáë=íÜÉ=cìåÇ=Ü~ë=Ñ~êÉÇ=~=äáííäÉ
ÄÉííÉê=~í=NMB=ïáíÜ=ãìÅÜ=çÑ=íÜÉ=éÉêÑçêã~åÅÉ=çÑ=íÜÉ
áåÇáîáÇì~ä=ëíçÅâë=ÄÉáåÖ=çÑÑëÉí=Äó=ÄçíÜ=íÜÉ
~ééêÉÅá~íáåÖ=^ìëíê~äá~å=Ççää~ê=~åÇ=íÜÉ=Åçëí=çÑ
ã~áåí~áåáåÖ=íÜÉ=ëÜçêí=éçëáíáçåë=çå=íÜÉ=áåÇáÅÉëK=

kçí=ëìêéêáëáåÖäóI=Ñçê=ÄçíÜ=íÜÉ=óÉ~ê=~åÇ=íÜÉ=èì~êíÉêI
íÜÉ=ëíêçåÖ=ëíçÅâ=éÉêÑçêã~åÅÉë=ïÉêÉ=éêÉÇçãáå~åíäó
Ñêçã=ÉãÉêÖáåÖ=ã~êâÉí=áåîÉëíãÉåíëX=fåÇá~I=hçêÉ~I
fåÇçåÉëá~I=sáÉíå~ã=~åÇ=çìê=Åçãé~åáÉë=ïÜáÅÜ=Ü~îÉ
ä~êÖÉ=é~êíë=çÑ=íÜÉáê=ÄìëáåÉëëÉë=áå=oìëëá~=çê=íÜÉ
^ëá~å=êÉÖáçå=ëìÅÜ=~ë=íÜÉ=ÅçëãÉíáÅ=Åçãé~åó
lêáÑä~ãÉK==qÜÉ=áåîÉëíãÉåíë=áå=g~é~å=Ü~îÉ=ÄÉÉå
Çáë~ééçáåíáåÖI=é~êíáÅìä~êäó=íÜçëÉ=ïáíÜ=~=ÇçãÉëíáÅ
ÑçÅìë=ëìÅÜ=~ë=íÜÉ=êÉí~áäÉêëK==qÜÉêÉ=Ü~îÉ=ÄÉÉå=ëáÖåë
çÑ=ÖêçïíÜ=áå=íÜ~í=ÉÅçåçãó=~åÇ=çÑ=íÜÉ=éçíÉåíá~ä
áåÜÉêÉåí=áå=çìê=áåîÉëíãÉåíë=ÜçïÉîÉêI=Ñçê=íÜÉ
ãçãÉåíI=íÜÉëÉ=Ü~îÉ=ÄÉÉå=ÇÉíê~Åíçêë=íç=íÜÉ=cìåÇÛë
éÉêÑçêã~åÅÉK

qÜÉ=cìåÇ=Ü~ë=ÄÉÉå=~ÅíáîÉ=áå=íÜÉ=èì~êíÉê=~ÇÇáåÖ
ëÉîÉê~ä=åÉï=å~ãÉë=ïáíÜ=~=Äá~ë=íçï~êÇë=íÜÉ=ÖêçïíÜ
áå=Åçåëìãéíáçå=áå=íÜÉ=ÉãÉêÖáåÖ=ã~êâÉíëK==k~íìê~
`çëãÉíáÅçë=p^ Ü~ë=~=ã~êâÉí=äÉ~ÇáåÖ=éçëáíáçå=áå
íÜÉ=_ê~òáäá~å=ÅçëãÉíáÅë=ã~êâÉíë=~åÇ=~=ëÉí=çÑ
éÉêÑçêã~åÅÉ=ãÉíêáÅë=ïáíÜ=áíë=ÇáêÉÅí=ëÉääáåÖ
çéÉê~íáçå=íÜ~í=ëÜçìäÇ=Ü~îÉ=^îçå=áå=~ïÉK=fåÇÉÉÇI
^îçå=Ü~ë=ÄÉÉå=ìå~ÄäÉ=íç=ã~íÅÜ=k~íìê~=ÇÉëéáíÉ
Ü~îáåÖ=ÄÉÉå=çéÉê~íáåÖ=áå=_ê~òáä=ëáåÅÉ=NVRVK==^
ãçÇÉëí=åÉ~ê=íÉêã=ëÉí=Ä~Åâ=áå=ãÉÉíáåÖ=~å~äóëíëÛ
ÉñéÉÅí~íáçåë=Ö~îÉ=ìë=~å=çééçêíìåáíó=íç=Äìó=íÜáë
ëíçÅâ=ÇìêáåÖ=~=éÉêáçÇ=çÑ=êÉä~íáîÉ=ìåÇÉêéÉêÑçêã~åÅÉK
qÜÉ=äçåÖÉê=íÉêã=çééçêíìåáíó=Ñçê=íÜáë=Åçãé~åó=íç
í~âÉ=áíë=_ê~òáäá~å=Äê~åÇáåÖ=íç=áåíÉêå~íáçå~ä=ã~êâÉíë
áë=áåíêáÖìáåÖ=ïáíÜ=å~ëÅÉåí=çéÉê~íáçåë=áå=cê~åÅÉ=~åÇ
jÉñáÅçK

líÜÉê=~ÇÇáíáçåë=íç=íÜÉ=cìåÇ=Ü~îÉ=~äëç=Ü~Ç=~=ÑçÅìë
çå=ÉãÉêÖáåÖ=ã~êâÉíë=ÉáíÜÉê=ÇáêÉÅíäóI=ëìÅÜ=~ë=~
äÉ~ÇáåÖ=`ÜáåÉëÉ=Ç~áêó=Åçãé~åó=çê=áåÇáêÉÅíäó=ïÜÉêÉ
~=Åçãé~åó=Ü~ë=íÜÉ=ã~àçêáíó=çÑ=íÜÉáê=çéÉê~íáçåë=áå
ÉãÉêÖáåÖ=ã~êâÉíë=ïÜáäëí=ÄÉáåÖ=äáëíÉÇ=áå=bìêçéÉI=Ñçê
Éñ~ãéäÉ=íÜÉ=ÄêÉïÉê=p^_jáääÉêK=

COMMENTARY

jìÅÜ=Ü~ë=ÄÉÉå=ïêáííÉå=~Äçìí=íÜÉ=ÇÉã~åÇ=Ñçê
ÅçããçÇáíáÉë=~åÇ=êÉëçìêÅÉëI=áå=é~êíáÅìä~ê=íÜçëÉ=íÜ~í
~êÉ=ãáåÉÇ=~åÇ=íÜÉ=áãé~Åí=íÜ~í=íÜÉ=áåÇìëíêá~äáë~íáçå
çÑ=`Üáå~=áë=Ü~îáåÖ=çå=íÜÉáê=éêáÅÉ=~åÇ=~î~áä~ÄáäáíóK=

^äçåÖ=ïáíÜ=íÜáë=ïÉ=Ü~îÉ=ëÉÉå=íÜÉ=ÖêçïíÜ=áå
ÅçåëìãÉêáëã=áå=ÉãÉêÖáåÖ=ã~êâÉíë=~åÇ=é~êíáÅìä~êäó
~=ÇÉã~åÇ=Ñçê=éêÉãáìã=Äê~åÇÉÇ=éêçÇìÅíëK
péÉÅáÑáÅ~ääóI=ïÉ=Ü~îÉ=éêÉîáçìëäó=ÜáÖÜäáÖÜíÉÇ=çìê
áåîÉëíãÉåí=áå=mÉêåçÇ=oáÅ~êÇ ~åÇ=íÜÉáê=ÖêçïáåÖ
ÄìëáåÉëëÉë=áå=fåÇá~=~åÇ=`Üáå~K==tÜáäëí=íÜáë=ëÜçìäÇ
åçí=ÄÉ=åÉï=íç=~åó=çÑ=íÜÉ=~å~äóëíëI=~=êÉÅÉåí=îáëáí=íç
`Üáå~=ÜçëíÉÇ=Äó=mÉêåçÇ=oáÅ~êÇ=ÇáÇ=éêçîáÇÉ=~å
ÉîÉåí=Ñçê=ã~åó=íç=ÅçåëáÇÉê=ïÜÉíÜÉê=íÜÉó=êÉ~ääó=Ü~Ç
ìåÇÉêëíççÇ=íÜÉ=ÇÉéíÜ=~åÇ=ÄêÉ~ÇíÜ=çÑ=íÜÉ
çééçêíìåáíóI=ÉëéÉÅá~ääó=íÜÉ=Ñáå~åÅá~ä=áãé~Åí=çÑ
ëÉääáåÖ=íÜÉ=ãìÅÜ=ÜáÖÜÉê=ã~êÖáå=EëìéÉêFJéêÉãáìã
éêçÇìÅíëI=ëçãÉíÜáåÖ=ïÉ=ÄÉäáÉîÉ=áë=ëíáää=ìåÇÉê
~ééêÉÅá~íÉÇ=Äó=íÜÉ=ã~êâÉíK=

pç=ëÜçìäÇ=ïÉ=ÄÉ=ëìêéêáëÉÇ=íÜ~í=íÜÉêÉ=áë=ÇáëÅìëëáçå
~Äçìí=éçíÉåíá~ä=ëÜçêí~ÖÉë=çÑ=pÅçíÅÜ=tÜáëâÉó\
`çåëáÇÉê=íÜçìÖÜ=Ñçê=~=ãçãÉåí=íÜÉ=äáãáíÉÇ=åìãÄÉê
çÑ=pÅçííáëÜ=ÇáëíáääÉêáÉëI=íÜÉ=~ÖÉÇ=éêçÇìÅí=~åÇ=~å
ìåÇÉêäóáåÖ=íêÉåÇ=Ñçê=ãçêÉ=éêÉãáìã=éêçÇìÅíë=E~í
ÜáÖÜÉê=ã~êÖáåëFK==`çåÑáêã~íáçå=çÑ=íÜÉ=éêÉëëìêÉ=çå
íÜÉ=ëìééäó=çÑ=pÅçíÅÜ=Å~ãÉ=íÜáë=èì~êíÉê=ïáíÜ=íÜÉ
~Åèìáëáíáçå=çÑ=íÜÉ=ïçêäÇÛë=ÑçìêíÜ=ä~êÖÉëí=ëÅçíÅÜ
éêçÇìÅÉêX=tÜóíÉ=~åÇ=j~Åâ~óI=Äó=íÜÉ=fåÇá~å
Åçãé~åó=råáíÉÇ=péáêáíëK==

råáíÉÇ=péáêáíë=áë=åçï=íÜÉ=ïçêäÇÛë=ëÉÅçåÇ=ä~êÖÉëí
ëéáêáíë=ã~åìÑ~ÅíìêÉê=~åÇ=ëìééäáÉë=SMB=çÑ=íÜÉ=fåÇá~å
ã~êâÉíK==qÜÉó=Ü~îÉ=~ÅèìáêÉÇ=íÜÉ=ïçêäÇÛë=ä~êÖÉëí
Öê~áå=ÇáëíáääÉêóI=Ñçìê=ã~äí=ÇáëíáääÉêë=Eáå=ÇáÑÑÉêÉåí
êÉÖáçåë=çÑ=pÅçíä~åÇF=~åÇ=NNRãå=äáíêÉë=çÑ=~ÖÉÇ
áåîÉåíçêó=íç=~ÇÇ=íç=íÜÉáê=ÉñáëíáåÖ=fåÇá~å=çéÉê~íáçåëK
råáíÉÇ=péáêáíë=ÉåíÜìëá~ëíáÅ~ääó=ÄÉäáÉîÉë=íÜ~í=íÜÉ
êÉÇìÅíáçåë=íç=íÜÉ=éìåáíáîÉ=í~ñÉë=çå=áãéçêíÉÇ=ëéáêáíë
áå=fåÇá~=ïáää=ëÉÉ=~å=~äêÉ~Çó=éêÉÇçãáå~åíäó=ïÜáëâÉó
ã~êâÉí=ÄÉÅçãÉ=~=îÉêó=Ñ~ëí=ÖêçïáåÖ=pÅçíÅÜ=ã~êâÉíK
qÜáë=~Åèìáëáíáçå=éçëáíáçåë=íÜÉã=ïÉää=Ñçê=íÜÉáê=ÜçãÉ
ã~êâÉí=J=~ÇîÉêíáëáåÖ=Ä~åë=~åÇ=ÅçãéäÉñ=äçÅ~ä
êÉÖìä~íáçåë=Ü~ãéÉê=åÉï=ÅçãÉêë=J=ïÜáäëí=~äëç
éêçîáÇáåÖ=~å=çéÉåáåÖ=áå=áåíÉêå~íáçå~ä=ã~êâÉíëI=ëìÅÜ
~ë=oìëëá~=~åÇ=`Üáå~K==tÉ=ÉñéÉÅí=íç=ÜÉ~ê=ãìÅÜ
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ãçêÉ=~Äçìí=íÜÉ=ÖêçïíÜ=áå=íÜÉ=fåÇá~å=ã~êâÉí=~ë=íÜÉ
î~êáçìë=pí~íÉ=ÖçîÉêåãÉåíë=êÉä~ñ=íÜÉáê=êÉÖìä~íáçåë
~åÇ=íÜÉ=ã~êâÉí=ÑìêíÜÉê=ÇÉîÉäçéë=ïáíÜ=ÖêçïíÜ=áå
ïáåÉ=~åÇ=ïÜáíÉ=ëéáêáíëK==

qÜÉ=ëéáêáíë=ã~êâÉí=áë=ÉñíêÉãÉäó=~ÅíáîÉ=ÖäçÄ~ääóK
qÜÉ=pïÉÇáëÜ=ÖçîÉêåãÉåí=áë=éêçÖêÉëëáåÖ=ïáíÜ=íÜÉ
ë~äÉ=çÑ=sCp=dêçìéI=ÄÉííÉê=âåçïå=Ñçê=íÜÉáê
éêçÇìÅí=^Äëçäìí=sçÇâ~I=íÜÉ=ïçêäÇÛë=íÜáêÇ=ä~êÖÉëí
ëéáêáíë=Äê~åÇK==oÉãó=`çáåíêÉ~ì=Ü~ë=ëìêéêáëáåÖäó
ÄêçâÉå=Ñêçã=íÜÉáê=gs=ÇáëíêáÄìíáçå=~êê~åÖÉãÉåíë
íêáÖÖÉêáåÖ=ãìÅÜ=ÇáëÅìëëáçå=~Äçìí=íÜÉ=ÑìíìêÉ=çÑ=íÜÉ
Åçãé~åóK==få=`Üáå~I=~Åèìáëáíáçåë=Ü~îÉ=ÄÉÉå=ã~ÇÉ
Äó=sCpI=isje=~åÇ=aá~ÖÉç=çÑ=äçÅ~ä=éêçÇìÅÉêë=çÑ
_~áàáìI=íÜÉ=ãçëí=éçéìä~ê=`ÜáåÉëÉ=ëéáêáíK=

p^_jáääÉê áë=~=ãçêÉ=ÅçãéäÉñ=áåîÉëíãÉåí=Äìí=çåÉ
íÜ~í=åçåÉíÜÉäÉëë=áääìëíê~íÉë=íÜ~í=ïÉ=Å~å=çÄí~áå
ëáÖåáÑáÅ~åí=ÉãÉêÖáåÖ=ã~êâÉí=ÉñéçëìêÉI=ëíêçåÖ
ÖêçïíÜ=~åÇ=é~êíáÅáé~íáçå=áå=íÜÉ=ÖäçÄ~ä
ÅçåëçäáÇ~íáçå=çÑ=íÜÉ=áåÇìëíêó=ïÜáäëí=Ü~îáåÖ=~
äáëíáåÖ=áå=~=ÇÉîÉäçéÉÇ=ã~êâÉíI=áå=íÜáë=Å~ëÉ=içåÇçåK
`ìêêÉåÅó=ÉñéçëìêÉ=áë=ÑìêíÜÉê=ÅçãéäáÅ~íÉÇ=ïáíÜ
çîÉê=UMB=çÑ=çéÉê~íáåÖ=éêçÑáíë=éêçÇìÅÉÇ=áå
ÉãÉêÖáåÖ=ã~êâÉíë=E`çäìãÄá~I=^ÑêáÅ~I=^ëá~I=oìëëá~I
mçä~åÇ=ÉíÅFI=Ñáå~åÅá~ä=~ÅÅçìåíë=êÉéçêíÉÇ=áå=rp
Ççää~êë=~åÇ=~=äáëíáåÖ=áå=píÉêäáåÖK==qÜáë=Åçãé~åó=Ü~ë
ÇÉîÉäçéÉÇ=ëíÉ~Çáäó=çîÉê=íÜÉ=é~ëí=íïÉåíó=óÉ~êë=Ñêçã
áíë=pçìíÜ=^ÑêáÅ~å=çêáÖáåë=íç=ÄÉÅçãÉ=~å
áåíÉêå~íáçå~ä=ÄêÉïÉê=ïáíÜ=~ííê~ÅíáîÉ=Äê~åÇë=~åÇ
äÉ~ÇáåÖ=ã~êâÉí=ëÜ~êÉëK==qÜÉó=~êÉ=ã~êâÉí=äÉ~ÇÉêë=áå
`Üáå~=~åÇ=ëÉÅçåÇ=áå=fåÇá~=ïáíÜ=~=PMB=ã~êâÉí
ëÜ~êÉK=

^äíÜçìÖÜ=ãìÅÜ=Ü~ë=ÄÉÉå=ÇçåÉ=áå=êÉÅÉåí=óÉ~êë
íÜÉêÉ=êÉã~áå=ã~åó=çééçêíìåáíáÉë=Ñçê=íÜÉ=Åçãé~åó
~åÇ=ïÜáäëí=~å~äóëíë=ÑêÉí=~Äçìí=íÜÉ=ÇáÑÑáÅìäíáÉë=áå=íÜÉ
rp=ÄÉÉê=ã~êâÉí=çê=íÜÉ=ÉñéçëìêÉ=íç=pçìíÜ=^ÑêáÅ~I
íÜÉó=êáëâ=äçëáåÖ=ëáÖÜí=çÑ=íÜÉ=ã~åó=çíÜÉê=Ñ~ëíÉê
ÖêçïáåÖ=~ÅíáîáíáÉë=çÑ=íÜÉ=Åçãé~åó=áå=i~íáå
^ãÉêáÅ~I=fåÇá~I=oìëëá~=~åÇ=`Üáå~K==aÉëéáíÉ=íÜÉ
áåÇìëíêó=ÅçåëçäáÇ~íáçå=íÜ~í=Ü~ë=~äêÉ~Çó=çÅÅìêêÉÇ
íÜÉêÉ=áë=ëíáää=ãìÅÜ=íç=Çç=~åÇ=íÜÉ=Üáëíçêó=çÑ=íÜÉ
Åçãé~åó=éêçîáÇÉë=ëçãÉ=ÇÉÖêÉÉ=çÑ=ÅçåÑáÇÉåÅÉ=íÜ~í
íÜáë=ã~å~ÖÉãÉåí=íÉ~ã=Ü~ë=ëÜçïå=~=ÇÉÇáÅ~íáçå
~åÇ=ÇÉíÉêãáå~íáçå=íç=ãÉÉí=íÜÉ=äçåÖ=íÉêã=Öç~äë=çÑ
íÜÉ=Åçãé~åóK==qÜÉ=ÑáîÉ=ä~êÖÉëí=ÖäçÄ~ä=ÄêÉïÉêë=ëíáää
çåäó=~ÅÅçìåí=Ñçê=àìëí=çîÉê=~=íÜáêÇ=çÑ=ïçêäÇ
îçäìãÉë=ïáíÜ=íÜÉ=ëÅçéÉ=Ñçê=ëìÄëí~åíá~ä=ÖêçïíÜK

tÉ=ëìëéÉÅí=íÜ~í=éÉêÜ~éë=çìê=áåîÉëíãÉåí=áå=~å
fåÇá~å=ÄêÉïÉê=áë=çÑ=áåíÉêÉëí=íç=íÜÉ=ÖäçÄ~ä
ÅçåëçäáÇ~íçêëK=tÉ=ëìëéÉÅí=~äëç=íÜ~í=ëçãÉ=çÑ=çìê
çíÜÉê=áåîÉëíãÉåíë=áå=ÇáîÉêëÉ=ã~êâÉíë=~åÇ=ëÉÅíçêëI
Ñêçã=ÅçëãÉíáÅë=íç=ÑççÇ=éêçÇìÅíëI=~êÉ=çÑ=ÖêçïáåÖ
áåíÉêÉëí=íç=íÜÉ=Å~ëÜ=êáÅÜ=ÖäçÄ~ä=áÅçåë=áåíÉåí=çå
Å~éíìêáåÖ=~=ëÜ~êÉ=çÑ=ÖêçïáåÖ=ã~êâÉíëK

OUTLOOK

tÉ=Ü~îÉ=~=ÇÉÖêÉÉ=çÑ=ÅçåÑáÇÉåÅÉ=íÜ~í=íÜÉ=ëíêçåÖ
ÖêçïíÜ=áå=ÅçåëìãÉêáëã=áå=ÉãÉêÖáåÖ=ã~êâÉíë=ïáää
ÅçåíáåìÉK==qÜáë=ÖêçïíÜ=áë=ã~åáÑÉëí=áå=~=î~êáÉíó=çÑ
ï~óëW==áåÇìëíêá~äáë~íáçåI=íÜÉ=Åçåëìãéíáçå=çÑ
é~Åâ~ÖÉÇ=ÑççÇë=~åÇ=íÜÉ=éêÉî~äÉåÅÉ=çÑ=ÜçìëÉÜçäÇ
éêçÇìÅíë=áåíç=êìê~ä=~êÉ~ëK==qÜÉëÉ=íêÉåÇë=~êÉ
ëìééçêíÉÇ=Äó=êáëáåÖ=áåÅçãÉë=~åÇ=íÜÉ
ÉåÅêç~ÅÜãÉåíë=çÑ=êÉí~áä=íê~ÇÉ=~ë=ïÉ=âåçï=áíI=áå=íÜÉ
Ñçêã=çÑ=ëìéÉêã~êâÉíë=~åÇ=ÜóéÉêã~êâÉíëK==qÜÉ
çíÜÉê=ëáÖåáÑáÅ~åí=íêÉåÇ=ÉîáÇÉåí=áå=ã~åó=~êÉ~ë
ê~åÖáåÖ=Ñêçã=ÅçëãÉíáÅë=íç=~ìíçë=áë=~å=áåÅêÉ~ëáåÖ
éêÉÑÉêÉåÅÉ=Ñçê=éêÉãáìã=éêçÇìÅíë=íç=Çáëéä~ó
ïÉ~äíÜK==qÜÉ=cìåÇ=Ü~ë=ÖççÇ=ÉñéçëìêÉ=íç=ÄçíÜ=çÑ
íÜÉëÉ=ÉåÇìêáåÖ=íêÉåÇë=~åÇ=~í=î~äì~íáçåë=íÜ~íI
~äíÜçìÖÜ=åçí=é~êíáÅìä~êäó=åÉÖäÉÅíÉÇI=~êÉ=åçí
ìåÇìäó=ÇÉã~åÇáåÖK
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PERFORMANCE

^í=íÜÉ=ÄÉÖáååáåÖ=çÑ=íÜÉ=óÉ~êI=áå=é~êíáÅìä~ê=ïÜÉå=íÜÉ=éáéÉäáåÉ=ÇÉäáîÉêÉÇI
ÄáÖ=éÜ~êã~=éêçîáÇÉÇ=~=ëìÄíäÉ=êÉãáåÇÉê=íÜ~í=íÜÉêÉ=áë=ëíêÉåÖíÜ=äÉÑí=áå
íÜÉëÉ=Åçãé~åáÉëK==eçïÉîÉêI=íçï~êÇë=íÜÉ=ÉåÇ=çÑ=íÜáë=èì~êíÉê=rp=éçäáíáÅë
~åÇ=ë~ÑÉíó=ïçêêáÉë=ïÉêÉ=~=íÜÉãÉ=íçç=éêÉî~äÉåí=Ñçê=ã~åó=íç=áÖåçêÉK
qÜÉ=ÇêìÖ=~ééêçî~ä=éêçÅÉëë=áë=ìåÇÉê=ëÅêìíáåóI=é~êíáÅìä~êäó=íÜÉ=ï~ó
ë~ÑÉíó=áë=ÄÉáåÖ=ãçåáíçêÉÇ=çåÅÉ=~=ÇêìÖ=Ü~ë=ÄÉÉå=~ééêçîÉÇK==`ìêêÉåíäóI
áÑ=áå=ÇçìÄíI=íÜÉ=ca^=áë=åçí=éêÉé~êÉÇ=íç=äÉí=~=ÇêìÖ=êÉ~ÅÜ=íÜÉ=ã~êâÉí=~åÇ
~ééêçî~ä=ÇÉä~óë=~êÉ=ÑêÉèìÉåíK==qÜÉ=ÅçåëÉèìÉåÅÉë=ïáää=ÄÉ=~å=Éñé~åëáçå
çÑ=ÅäáåáÅ~ä=íêá~ä=éêçÖê~ãëX=çîÉê~ää=ìåÜÉäéÑìä=Ñçê=Åçãé~åó=î~äì~íáçåëK=

_áçëáãáä~êëÒI=ÅÜÉ~éÉê=îÉêëáçåë=çÑ=ÄáçäçÖáÅ~ä=íÜÉê~éáÉë=íÜ~í=Ü~îÉ=äçëí
é~íÉåí=éêçíÉÅíáçåI=~êÉ=~åçíÜÉê=íçìÅÜó=ëìÄàÉÅíK==tÜáäÉ=ÖÉåÉêáÅ=îÉêëáçåë
çÑ=ëã~ää=ãçäÉÅìäÉë=~êÉ=~ÄäÉ=íç=Ö~áå=~ééêçî~ä=ïáíÜçìí=äÉåÖíÜó=íêá~äë=áå
Üìã~åëI=Äáçëáãáä~êë=~êÉ=~=ÇáÑÑÉêÉåí=ëíçêóK==eçïÉîÉêI=ëäçï=éêçÖêÉëë=áë
ÄÉáåÖ=ã~ÇÉ=áå=íÜÉ=rp=ÇÉëéáíÉ=íÜÉ=ÄáçíÉÅÜ=áåÇìëíêóÛë=Åçåíáåìçìë=ÉÑÑçêíë
áå=í~äâáåÖ=ìé=íÜÉ=ÅçãéäÉñáíó=çÑ=íÜÉëÉ=ãçäÉÅìäÉëK==jÉ~åïÜáäÉI=íÜÉ=br
êÉÖìä~íçêë=ÅçåíáåìÉ=íç=ëÉí=~å=Éñ~ãéäÉ=~åÇ=Ü~îÉ=êÉÅçããÉåÇÉÇ=íÜÉ
~ééêçî~ä=çÑ=~ÇÇáíáçå~ä=ÅÜÉ~éÉê=îÉêëáçåë=çÑ=ÄáçäçÖáÅ~ä=íÜÉê~éÉìíáÅëI=íïç
ÄÉáåÖ=éêçÇìÅÉÇ=Äó=kçî~êíáëI=çåÉ=çÑ=çìê=ÜçäÇáåÖëK

^ë=ïÉ=Ü~îÉ=ãÉåíáçåÉÇ=éêÉîáçìëäóI=íÜÉ=ÜÉ~äíÜÅ~êÉ=ÉåîáêçåãÉåí=áå=íÜÉ
rp=áë=ÅÜ~åÖáåÖ=ïáíÜ=ëçãÉ=êÉëÉãÄä~åÅÉ=íç=bìêçéÉK==^äíÜçìÖÜ=áåáíá~ä
ÅÜ~åÖÉë=ïáää=ÄÉ=ãçÇÉê~íÉI=íÜÉ=çîÉê~ää=ãÉëë~ÖÉ=íÜ~í=ë~îáåÖë=åÉÉÇ=íç
çÅÅìê=áë=ÖêçïáåÖ=äçìÇÉê=~åÇ=ãÉÇáçÅêÉ=ÇêìÖë=çê=ÇÉîáÅÉë=ïáää=Ñ~ÅÉ
áåíÉåëÉ=ëÅêìíáåóK=

få=äáÖÜí=çÑ=íÜÉëÉ=ÅÜ~ääÉåÖÉë=ìåÅÉêí~áåíó=áë=éêÉî~áäáåÖ=~åÇ=íÜÉ=ïÉää
âåçïå=ä~êÖÉ=ÄáçíÉÅÜë=áå=é~êíáÅìä~ê=ÅçåíáåìÉ=íç=ëÉÉ=íÜÉáê=î~äì~íáçåë
ÇÉÅäáåÉI=ïÜáäÉ=çìê=ãáÇ=ëáòÉÇ=ÄáçíÉÅÜ=ÜçäÇáåÖë=~êÉ=ëí~êíáåÖ=íç=Ö~áå
~ííÉåíáçåK==pÉîÉê~ä=çÑ=íÜÉã=Ü~îÉ=ÄÉÉå=ÇáäáÖÉåíäó=ëÉääáåÖ=çê=éêÉé~êáåÖ=íç
ëÉää=íÜÉáê=ëã~ää=åìãÄÉê=çÑ=éêçÇìÅíë=ïÜáäÉ=~í=íÜÉ=ë~ãÉ=íáãÉ=áåáíá~íáåÖ
áåíÉêÉëíáåÖ=éáéÉäáåÉ=éêçÇìÅíëK=

PLATINUM 
INTERNATIONAL
HEALTH CARE FUND

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

2003 2004 2005 2006

VALUE OF $10,000 INVESTED SINCE INCEPTION 
10 NOVEMBER 2003 TO 30 JUNE 2007

Bianca Elzinger
Portfolio Manager

Source:  Platinum and MSCI.  Refer to Note 2, page 41.

Platinum International
Health Care Fund

MSCI All Country World Health Care Index
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DISPOSITION OF ASSETS

REGION JUN 2007 MAR 2007

NORTH AMERICA 55% 60%

EUROPE 25% 24%

JAPAN 4% 7%

OTHER ASIA (INCL KOREA) 3% 2%

SOUTH AMERICA 2% 1%

CASH 11% 6%

SHORTS 1% 1%

Source: Platinum 



`çåëçäáÇ~íáçå=~åÇ=äáÅÉåëáåÖ=ÇÉã~åÇ=áå=íÜÉ
ÜÉ~äíÜÅ~êÉ=ëÉÅíçê=ÅçåíáåìÉë=íç=ÑÉ~íìêÉ=~åÇ=íÜáë=áë
ÑìÉääáåÖ=áåíÉêÉëí=áå=~=åìãÄÉê=çÑ=ëã~ääÉê=ÄáçíÉÅÜë=~ë
ïÉää=~ë=áå=íÜÉ=iáÑÉ=pÅáÉåÅÉ=qççä=~åÇ=aá~ÖåçëíáÅ
ëÉÅíçêK=

qÜÉ=eÉ~äíÜÅ~êÉ=cìåÇ=ÇÉÅäáåÉÇ=PB=Ñçê=íÜÉ=èì~êíÉêI
ïÜáäÉ=jp`f=tçêäÇ=eÉ~äíÜÅ~êÉ=fåÇÉñ=êÉéçêíÉÇ=JOBK
cçê=íÜÉ=óÉ~êI=íÜÉ=cìåÇ=ï~ë=åÉÖ~íáîÉ=MKTB
Åçãé~êÉÇ=íç=JNKSB=Ñçê=íÜÉ=jp`f=tçêäÇ=eÉ~äíÜÅ~êÉ
fåÇÉñK

CHANGES TO THE PORTFOLIO

få=ÇêìÖ=ÇÉîÉäçéãÉåíI=ëÉíÄ~Åâë=çê=ÇÉä~óë=~êÉ=~å
ÉñéÉÅíÉÇ=~ëéÉÅí=çÑ=íÜÉ=éêçÅÉëë=~åÇ=Åçãé~åáÉë=Å~å
Ü~îÉ=~=ÅÜ~åÖÉ=çÑ=ëíê~íÉÖó=~ë=~=ÅçåëÉèìÉåÅÉK==táíÜ
íÜÉëÉ=íÜçìÖÜíë=áå=ãáåÇ=ïÉ=êÉJÉî~äì~íÉÇ=çìê
ëã~ääÉê=ÄáçíÉÅÜ=ÜçäÇáåÖë=~åÇ=ÇÉÅáÇÉÇ=íç=êÉÇìÅÉ=çê
Éñáí=çìê=éçëáíáçåë=áå=ëÉîÉê~ä=çÑ=íÜÉëÉ=Åçãé~åáÉëK=

^í=íÜÉ=ë~ãÉ=íáãÉ=ïÉ=áåÅêÉ~ëÉÇ=çìê=ÉñéçëìêÉ=íç
éêçÑáí~ÄäÉ=~åÇ=ä~êÖÉ=ÇêìÖ=ÇÉîÉäçéÉêë=ïÜÉêÉ=ïÉ=ÑÉÉä
íÜÉ=oCaI=íÜÉ=ÄìëáåÉëë=ÇÉîÉäçéãÉåí=Å~é~ÄáäáíóI
~åÇ=íÜÉ=ÜáëíçêáÅ~ä=éÉêÑçêã~åÅÉ=~êÉ=ÄÉáåÖ
ìåÇÉêî~äìÉÇK=

tÉ=~ÇÇÉÇ=~=dÉêã~å=Åçãé~åó=ïÜáÅÜ=ã~âÉë
ÉèìáéãÉåí=ìëÉÇ=íç=ã~åìÑ~ÅíìêÉ=ÄáçäçÖáÅ
íÜÉê~éÉìíáÅëK==qÜÉ=Åçãé~åó=áë=ïÉää=âåçïå=Ñçê=íÜÉ
èì~äáíó=~åÇ=~Ç~éí~Äáäáíó=çÑ=áíë=éêçÇìÅíëI=~åÇ=áíë
ëÉêîáÅÉ=íç=ÅìëíçãÉêëK==jçëí=êÉÅÉåíäó=íÜÉ=Åçãé~åó
~ÇÇÉÇ=íç=áíë=ëí~ÄäÉ=~=ïÉääJêÉëéÉÅíÉÇ=éêçîáÇÉê=çÑ
Çáëéçë~ÄäÉ=ÅÉää=ÅìäíìêáåÖ=Ä~ÖëI=~å=~êÉ~=íÜ~í=áë
ÖêçïáåÖ=ëíêçåÖäóK=

COMMENTARY

`çåíáåìáåÖ=íç=Öêçï=áå=~=ÅÜ~åÖáåÖ=ÉåîáêçåãÉåí
~åÇ=ã~áåí~áåáåÖ=~=îÉêó=ëíêçåÖ=oCa=ÑçÅìë=áë=~
ÅÜ~ääÉåÖÉK==qÜáë=áë=ÉîáÇÉåí=áå=íÜÉ=ã~åó=íêÉ~íãÉåí
éêçîáÇÉêë=ïÜç=Ü~îÉ=ÄÉÉå=ÉåàçóáåÖ=íÜÉ=ëìÅÅÉëë=çÑ
îÉêó=éêçÑáí~ÄäÉ=éêçÇìÅíë=Ñçê=~=åìãÄÉê=çÑ=óÉ~êë
ïáíÜçìí=éêÉé~êáåÖ=ëìÑÑáÅáÉåíäó=Ñçê=äÉëë=ÉñÅáíáåÖ=~åÇ
ãçêÉ=êÉëíêáÅíáîÉ=íáãÉëK=

cçê=íÜÉëÉ=íêÉ~íãÉåí=éêçîáÇÉêë=íÜÉ=rp=Ü~ë=ÄÉÉå=íÜÉ
ã~êâÉí=çÑ=ÅÜçáÅÉ=~åÇ=ïáíÜ=áíë=ÖÉåÉêçìë=éêáÅáåÖ=áí
Ü~ë=åìêíìêÉÇ=~å=ÉåîáêçåãÉåí=çÑ=ãÉJíççÒ
íêÉ~íãÉåí=áÇÉ~ëK==eçïÉîÉêI=Åç~ëíáåÖ=~äçåÖ=~
ÅçãÑçêí~ÄäÉ=êç~Ç=ã~ó=äÉ~Ç=íç=Ä~Åâï~íÉêëI
é~êíáÅìä~êäó=áå=íÜÉ=ÅçãáåÖ=ãçåíÜë=ïáíÜ=rp
ÉäÉÅíáçåë=äççãáåÖ=~åÇ=ïáíÜ=ÇáëÅìëëáçåë=~Äçìí=íÜÉ
Ñä~ïë=çÑ=íÜÉ=ëóëíÉãI=Üçï=íç=ë~îÉ=ãçåÉó=~åÇ=ïÜ~í
Ü~ë=íç=ÅÜ~åÖÉK==^ííÉåíáçå=îÉêó=èìáÅâäó=íìêåë=íç
ÇêìÖ=ÇÉîÉäçéÉêë=~ë=íÜÉ=éêáÅÉë=çÑ=íÜÉáê=éêçÇìÅíë
ÅçåíáåìÉ=íç=êáëÉ=ïáíÜ=åç=ÉåÇ=áå=ëáÖÜíK

kçåÉíÜÉäÉëëI=Åçãé~êÉÇ=íç=íÜÉ=ãáÇ=ÚVMë=ïÜÉå
éêçéçë~äë=Ñçê=ÜÉ~äíÜÅ~êÉ=ÅÜ~åÖÉë=ïÉêÉ=ÅäçëÉ=íç
ÄÉÅçãáåÖ=êÉ~äáíóI=Åçãé~åáÉë=íçÇ~ó=~êÉ=ÄÉííÉê
éêÉé~êÉÇ=áå=ëÉîÉê~ä=ï~óëK==qÜÉêÉ=áë=~=ëíêçåÖ
ìåÇÉêëí~åÇáåÖ=íÜ~í=~=éáéÉäáåÉ=áë=~=åÉÅÉëëáíó=~åÇ
íÜ~í=ÄáçíÉÅÜ=~åÇ=éÜ~êã~=ëÜçìäÇ=ïçêâ=íçÖÉíÜÉêK==^
ÄáÖ=ëíÉé=áå=íÜÉ=êáÖÜí=ÇáêÉÅíáçåK

^Åèìáëáíáçåë=~åÇ=äáÅÉåëáåÖ=êÉã~áå=éçéìä~ê
~ÅíáîáíáÉë=Äìí=~êÉ=çåäó=é~êí=çÑ=íÜÉ=ëçäìíáçå=Ñçê
Åçãé~åó=ÖêçïíÜK==qÜÉêÉ=~êÉ=äáãáí~íáçåë=íç=íÜÉëÉ
ëíê~íÉÖáÉëI=ëìÅÜ=~ë=íÜÉ=~î~áä~Äáäáíó=çÑ=çìíëí~åÇáåÖ
çééçêíìåáíáÉë=~í=~=êÉ~ëçå~ÄäÉ=éêáÅÉI=~åÇ=Üçï=íç
ã~å~ÖÉ=íÜÉ=ãóêá~Ç=çÑ=~ääá~åÅÉëK

^åçíÜÉê=éçéìä~ê=ëíê~íÉÖó=íç=ÅçãéÉåë~íÉ=Ñçê
ÅÜ~åÖÉë=áå=íÜÉ=rp=áë=ÖÉçÖê~éÜáÅ~ä=Éñé~åëáçåI=áåíç
ÅçìåíêáÉë=ëìÅÜ=~ë=i~íáå=^ãÉêáÅ~I=`Üáå~=~åÇ
oìëëá~K==qÜáë=ëíê~íÉÖó=áë=~=ÅçãéäÉñ=ÉåÇÉ~îçìê=~ë
ÜÉ~äíÜÅ~êÉ=ëóëíÉãë=ÇáÑÑÉê=Ñêçã=Åçìåíêó=íç=Åçìåíêó
~ë=Çç=êÉÖìä~íçêó=ÖìáÇÉäáåÉë=~åÇ=êÉáãÄìêëÉãÉåí
ëíêìÅíìêÉëK==qÜÉêÉ=áë=~=äçí=çÑ=ÄìáäÇáåÖ=~åÇ=êÉëÉ~êÅÜ
~Åíáîáíó=íç=ÄÉ=ÇçåÉ=ÑáêëíX=qáÖÉê=íÉ~ãëÒ=~êÉ=ÄÉáåÖ
ëÉåí=íç=`Üáå~=íç=ÄÉííÉê=ìåÇÉêëí~åÇ=íÜÉ=ã~êâÉíI
oCa=ÅÉåíêÉë=~êÉ=ÄÉáåÖ=çéÉåÉÇ=áå=^ëá~=~åÇ=ÅäáåáÅ~ä
íêá~ä=éêçÖê~ãë=~êÉ=áåÅêÉ~ëáåÖäó=ÄÉáåÖ=ÅçåÇìÅíÉÇ=áå
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b~ëíÉêå=bìêçéÉ=~åÇ=oìëëá~K==qÜÉêÉ=áë=ëáÖåáÑáÅ~åí
ÖêçïíÜ=ïáíÜáå=íÜÉëÉ=ã~êâÉíë=~ë=íÜÉ=ÅÜ~êí=ÄÉäçï
ÜáÖÜäáÖÜíë=~åÇ=Åçãé~åáÉë=~êÉ=ã~âáåÖ=éêçÖêÉëë
ïáíÜ=ÄÉåÉÑáíë=Öê~Çì~ääó=ÄÉÅçãáåÖ=îáëáÄäÉK

_ÉáåÖ=~=Äêç~ÇÉê=ÜÉ~äíÜÅ~êÉ=éêçîáÇÉê=áë=~äëç=~
íÜÉãÉ=ïáíÜ=Åçãé~åáÉë=~ÇÇáåÖ=ÖÉåÉêáÅ=ÇêìÖ
ÇáîáëáçåëI=lîÉêJíÜÉJ`çìåíÉê=Elq`F=áíÉãë=~åÇ
ÅçåëìãÉê=ÜÉ~äíÜ=éêçÇìÅíëK==b~ÅÜ=çåÉ=çÑ=íÜÉëÉ
Å~íÉÖçêáÉë=Ü~ë=íÜÉ=~Çî~åí~ÖÉ=çÑ=êÉÇìÅÉÇ=êÉÖìä~íçêó
êáëâ=~åÇ=~=äçïÉê=ÇÉéÉåÇÉåÅó=çå=ÖçîÉêåãÉåí=~åÇ
çíÜÉê=ëìééçêíK

mêçîáÇÉêë=çÑ=ÖÉåÉêáÅ=ÇêìÖë=Ü~îÉ=~äëç=ÉîçäîÉÇ=J
ÄÉáåÖ=ÖäçÄ~äÒ=áë=~äêÉ~Çó=é~êí=çÑ=íÜÉáê=ÄìëáåÉëëK
`çãéÉíáíáçå=áë=ÑáÉêÅÉ=ïáíÜáå=íÜáë=áåÇìëíêó=ïáíÜ=íÜÉ
ÖÉåÉê~ä=~ëëìãéíáçå=ÄÉáåÖ=íÜ~í=éêçÑáí~Äáäáíó=áë
îçä~íáäÉ=~åÇ=íÜÉ=rp=ã~êâÉí=áë=íÜÉ=çåäó=çåÉ=íÜ~í
ÅçìåíëK==fåíÉêÉëíáåÖäóI=íÜÉêÉ=~êÉ=Åçãé~åáÉë=ïáíÜáå
íÜáë=ëÉÅíçê=íÜ~í=Ü~îÉ=ã~å~ÖÉÇ=íç=ÇáÑÑÉêÉåíá~íÉ
íÜÉãëÉäîÉë=Äó=í~ÅâäáåÖ=ã~êâÉíë=çìíëáÇÉ=íÜÉ=rp
~åÇ=Äó=Ü~îáåÖ=~=ãáñíìêÉ=çÑ=ÇáÑÑÉêÉåí=íóéÉë=çÑ
ÖÉåÉêáÅ=ÇêìÖëI=ê~åÖáåÖ=Ñêçã=ÅçããçÇáíó=ÖÉåÉêáÅë
íç=ÅÜÉ~éÉê=îÉêëáçåë=çÑ=ÄáçäçÖáÅ~ä=íÜÉê~éáÉë=~åÇ=êÉ~ä
é~íÉåíJéêçíÉÅíÉÇ=éêçÇìÅíëK=

tÜáäÉ=íÜÉ=çåÖçáåÖ=éçäáíáÅ~ä=ÇÉÄ~íÉ=áå=íÜÉ=rp=ÇçÉë
Ü~îÉ=áíë=Çê~ïÄ~ÅâëI=áí=~äëç=çÑÑÉêë=çééçêíìåáíáÉë
íÜ~í=~êÉ=ÅìêêÉåíäó=ÄÉáåÖ=ÇáëãáëëÉÇK==qÜÉ=ë~ãÉ=Å~å
~ééäó=íç=ìåÅçåîÉåíáçå~äÒ=ï~óë=çÑ=ÇêìÖ
ÇÉîÉäçéãÉåíK=

OUTLOOK

mçäáíáÅ~ä=ÅÜ~ííÉê=ïáää=ÅçåíáåìÉ=íÜáë=óÉ~ê=Äìí=ãçêÉ
áãéçêí~åí=Ñçê=íÜÉ=ëÉÅíçê=ïáää=ÄÉ=íÜÉ=ÅäáåáÅ~ä=êÉëìäíë
çÑ=ëÉîÉê~ä=Åçãé~åáÉë=áå=íÜÉ=ÑçääçïáåÖ=ãçåíÜëK==få
~ÇÇáíáçåI=~=åìãÄÉê=çÑ=êÉÖìä~íçêó=ÇÉÅáëáçåë=~êÉ
~åíáÅáé~íÉÇ=Ñçê=ÄçíÜ=éÜ~êã~=~åÇ=ÄáçíÉÅÜK==^ë=íÜÉ
ÖêçïíÜ=ê~íÉë=çÑ=Åçãé~åáÉë=ëìÅÜ=~ë=^ãÖÉå=~åÇ
dÉåÉåíÉÅÜ=áë=ëäçïáåÖI=íÜÉ=ÑçÅìë=Ü~ë=~äêÉ~Çó
ëÜáÑíÉÇ=íç=íÜÉ=ëìÄëÉèìÉåí=Öêçìéë=çÑ=ÄáçíÉÅÜë=~åÇ
ãçëí=äáâÉäó=ïáää=ÅçåíáåìÉ=íç=Çç=ëç=~ë=íÜÉáê
ÅêÉÇáÄáäáíó=áåÅêÉ~ëÉëK==qÜÉ=ëÅêìíáåó=çå=ë~ÑÉíó=~åÇ
ÇÉã~åÇ=Ñçê=ä~êÖÉ=ÅäáåáÅ~ä=íêá~ä=éêçÖê~ãë=Äó
êÉÖìä~íçêë=ÇçÉë=~ÇÇ=~=ÅçãéäÉñ=áëëìÉ=Ñçê=ÄáçíÉÅÜë
~åÇ=ã~âÉë=íÜÉáê=Ñáå~åÅá~ä=Å~é~ÄáäáíáÉë=~å=ÉîÉå
ãçêÉ=áãéçêí~åí=~ëéÉÅí=íç=ãçåáíçêK==^ë=~
ÅçåëÉèìÉåÅÉI=çåÉ=ïçìäÇ=ÉñéÉÅí=ÑìêíÜÉê
ÅçåëçäáÇ~íáçå=~åÇ=äáÅÉåëáåÖ=ÇÉ~äë=~ãçåÖ
Åçãé~åáÉëK=

lîÉê~ääI=íÜáë=óÉ~ê=ã~ó=éêçîáÇÉ=íÜÉ=ëí~êí=çÑ=~
åìãÄÉê=çÑ=ÅÜ~åÖÉë=áå=íÜÉ=rp=~åÇ=íÜìë=ïÉ=ïáää
âÉÉé=ÅäçëÉ=íç=çìê=íÜÉãÉ=çÑ=äççâáåÖ=~í
ÇÉîÉäçéãÉåíë=çìíëáÇÉ=íÜáë=ÖÉçÖê~éÜáÅ=äçÅ~íáçåK=
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PERFORMANCE AND CHANGES TO THE
PORTFOLIO

aìêáåÖ=íÜÉ=èì~êíÉê=íÜÉ=cìåÇ=áåÅêÉ~ëÉÇ=Äó=MKQB=Åçãé~êÉÇ=íç=~å
áåÅêÉ~ëÉ=çÑ=QKVB=áå=íÜÉ=jp`f=tçêäÇ=fåÑçêã~íáçå=qÉÅÜåçäçÖó=fåÇÉñ=Eáå
^ìëíê~äá~å=Ççää~ê=íÉêãëFK

qÜÉ=ÖççÇ=éÉêÑçêã~åÅÉ=çÑ=çìê=^ëá~å=~åÇ=kçêíÜ=^ãÉêáÅ~å=ÜçäÇáåÖë=ï~ë
çÑÑëÉí=Äó=~=ÇÉÅäáåÉ=áå=çìê=g~é~åÉëÉ=ëíçÅâëI=ïáíÜ=bìêçéÉ~å=Åçãé~åáÉëÛ
ÅçåíêáÄìíáçå=ÄÉáåÖ=ä~êÖÉäó=åÉìíê~äK=lìê=ëÜçêí=éçëáíáçåë=~äëç=ÇÉíê~ÅíÉÇ
Ñêçã=íÜÉ=cìåÇÛë=êÉíìêåK

qÜÉ=ëíêÉåÖíÜ=çÑ=íÜÉ=^ìëíê~äá~å=açää~ê=~Ö~áåëí=~ää=ã~àçê=ÅìêêÉåÅáÉë
~Ö~áå=áãé~ÅíÉÇ=åÉÖ~íáîÉäó=çå=íÜÉ=cìåÇÛë=éÉêÑçêã~åÅÉK==qÜÉ=cìåÇÛë
ÅìêêÉåÅó=éçëáíáçåë=êÉã~áå=ä~êÖÉäó=áå=äáåÉ=ïáíÜ=ÖÉçÖê~éÜáÅ=ÉñéçëìêÉI
ïáíÜ=íÜÉ=ÉñÅÉéíáçå=çÑ=íÜÉ=rp=Ççää~ê=ïÜÉêÉ=ïÉ=~êÉ=é~êíá~ääó=ÜÉÇÖÉÇ=EVB
îÉêëìë=ORB=Åçìåíêó=ÉñéçëìêÉFK==qÜÉ=cìåÇÛë=Å~ëÜ=éçëáíáçå=áë=ÜÉäÇ=áå
^ìëíê~äá~å=Ççää~êëK

Major purchases

tÉ=êÉJÉëí~ÄäáëÜÉÇ=~=éçëáíáçå=áå=`ÜáåÉëÉ=ëçä~ê=ÅÉää=~åÇ=ãçÇìäÉ
ã~åìÑ~ÅíìêÉê=pìåíÉÅÜ=mçïÉê=EÑÉ~íìêÉÇ=áå=çìê=aÉÅ=OMMR=èì~êíÉêäó
êÉéçêíF=~í=ïÜ~í=ïÉ=ÅçåëáÇÉê=áë=~å=~ííê~ÅíáîÉ=î~äì~íáçå=áå=äáÖÜí=çÑ=áíë
ãÉÇáìã=íÉêã=ÖêçïíÜ=éçíÉåíá~ä=E=mb=NVñ=çå=OMMU=îëK=H=PRJRMB
ÖêçïíÜFK

tÉ=áåÅêÉ~ëÉÇ=çìê=éçëáíáçå=áå=fuf^I=~=rp=Ä~ëÉÇ=Åçãé~åó=ëÉääáåÖ=íÉëíáåÖ
ÉèìáéãÉåí=Ñçê=êçìíÉêë=~åÇ=ëïáíÅÜÉë=ìëÉÇ=Äó=íÉäÉÅçã=çéÉê~íçêëI=Å~ÄäÉ
qs=éêçîáÇÉêë=~åÇ=ÉèìáéãÉåí=ã~åìÑ~ÅíìêÉêëK==fuf^=ïáää=éêçÑáí=Ñêçã=~
ÖêçïáåÖ=ÖäçÄ~ä=íêÉåÇ=áå=íÜÉ=ÇÉéäçóãÉåí=çÑ=ÜáÖÜJÅ~é~Åáíó=Äêç~ÇÄ~åÇ
åÉíïçêâëK==táíÜ=åÉ~êäó=PRB=çÑ=áíë=ã~êâÉí=Å~éáí~äáë~íáçå=êÉéêÉëÉåíÉÇ=Äó
Å~ëÜ=~åÇ=~=ëçäáÇ=íê~Åâ=êÉÅçêÇ=áå=áíë=ëÉÅíçêI=ïÉ=~êÉ=ÅçåÑáÇÉåí=íÜ~í=fuf^
êÉéêÉëÉåíë=~=ÖççÇ=çééçêíìåáíóK==

PLATINUM 
INTERNATIONAL
TECHNOLOGY FUND

Alex Barbi
Portfolio Manager

DISPOSITION OF ASSETS

REGION JUN 2007 MAR 2007

OTHER ASIA (INCL KOREA) 33% 25%

NORTH AMERICA 25% 24%

JAPAN 15% 17%

EUROPE 14% 15%

CASH 13% 19%

SHORTS 7% 5%

Source: Platinum 
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VALUE OF $10,000 INVESTED SINCE INCEPTION 
18 MAY 2000 TO 30 JUNE 2007

Source:  Platinum and MSCI.  Refer to Note 2, page 41.

Platinum International Technology Fund

MSCI All Country World IT Index

MSCI All Country World Telecoms Index
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tÉ=áåáíá~íÉÇ=~=éçëáíáçå=áå=^^`=^ÅçìëíáÅI=~=eçåÖ
hçåÖ=äáëíÉÇ=`ÜáåÉëÉ=ã~åìÑ~ÅíìêÉê=çÑ=~ÅçìëíáÅ
ÅçãéçåÉåíë=Ñçê=ãçÄáäÉ=éÜçåÉëK=^^`=áë=~=ã~àçê
ÄÉåÉÑáÅá~êó=çÑ=~=íêÉåÇ=íç=Éèìáé=ãçÄáäÉ=Ü~åÇëÉíë
ïáíÜ=ëã~ääÉê=~åÇ=ÄÉííÉê=~ÅçìëíáÅ=ÅçãéçåÉåíë
EëíÉêÉç=ëéÉ~âÉêëI=Ü~åÇëJÑêÉÉ=âáíëI=êÉÅÉáîÉêëI
ãáÅêçéÜçåÉëI=ÉíÅKFK=

Major sales

tÉ=êÉÇìÅÉÇ=çìê=éçëáíáçå=áå=id=bäÉÅíêçåáÅë=~ÑíÉê=~
ëáÖåáÑáÅ~åí=ëíçÅâ=~ééêÉÅá~íáçå=EHORB=áå=íÜÉ
èì~êíÉêFI=~åÇ=ïÉ=ÉñáíÉÇ=ëÉîÉê~ä=éçëáíáçåë=áå
ëã~ääÉê=^ëá~å=~åÇ=g~é~åÉëÉ=ëíçÅâë=ïÜáÅÜ=ÇáÇ=åçí
éÉêÑçêã=ìé=íç=çêáÖáå~ä=ÉñéÉÅí~íáçåëK

^ë=~=êÉëìäí=çÑ=íÜÉ=~ÄçîÉ=ÅÜ~åÖÉëI=íÜÉ=cìåÇ=Ü~ë
áåÅêÉ~ëÉÇ=áíë=ÉñéçëìêÉ=íç=eçåÖ=hçåÖ=~åÇ=dêÉ~íÉê
`Üáå~=íç=~=ÅçãÄáåÉÇ=OOBI=ïÜáäÉ=kçêíÜ=^ãÉêáÅ~=~í
ORB=êÉã~áåë=íÜÉ=ä~êÖÉëí=ïÉáÖÜíáåÖ=áå=íÜÉ=éçêíÑçäáçK
qÜÉ=ÑìåÇ=éçëáíáçåë=áå=g~é~åÉëÉ=~åÇ=bìêçéÉ~å
ëíçÅâë=Ü~îÉ=ÄÉÉå=ëäáÖÜíäó=êÉÇìÅÉÇ=íç=NRB=~åÇ=NQB
êÉëéÉÅíáîÉäóK

COMMENTARY

tÉ=Ü~îÉ=ÇáëÅìëëÉÇ=íÜÉ=íÜÉãÉ=çÑ=ãçÄáäáíó=EïáJÑáI
PdI=qs=éÜçåÉë=ÉíÅKF=áå=éêÉîáçìë=êÉéçêíë=~åÇ=ïÉ
Ü~îÉ=çÑíÉå=ÜáÖÜäáÖÜíÉÇ=Üçï=íÜÉ=Åçåëí~åí=Éîçäìíáçå
çÑ=ïáêÉäÉëë=íÉÅÜåçäçÖó=ïáää=ÅÜ~åÖÉ=íÜÉ=ï~ó=ïÉ=ìëÉ
çìê=ãçÄáäÉ=éÜçåÉëK==jçêÉ=êÉÅÉåíäó=ïÉ=Ü~îÉ
áÇÉåíáÑáÉÇ=~åçíÜÉê=ÉãÉêÖáåÖ=íêÉåÇ=áå=íÜÉ=ãçÄáäÉ
ÅçããìåáÅ~íáçå=~êÉå~=ïÜáÅÜ=ïÉ=ÄÉäáÉîÉ=ïáää
ÇÉîÉäçé=áåíç=~=ãìäíáJÄáääáçå=Ççää~ê=ã~êâÉí
çééçêíìåáíó=J=içÅ~íáçå=_~ëÉÇ=pÉêîáÅÉëK=

The mobile phone meets the satellites

içÅ~íáçå=_~ëÉÇ=pÉêîáÅÉë=äÉîÉê~ÖÉ=íÜÉ=~Äáäáíó=çÑ
íÉäÉÅçã=çéÉê~íçêë=~åÇ=çíÜÉê=éêçîáÇÉêë=íç=ëÉåÇ
í~êÖÉíÉÇ=áåÑçêã~íáçå=~åÇ=~ÇîÉêíáëáåÖ=íç=ãçÄáäÉ
ëìÄëÅêáÄÉêëI=~ÅÅçêÇáåÖ=íç=íÜÉáê=äçÅ~íáçåK==kÉï
ãçÄáäÉ=éÜçåÉë=~êÉ=ÄÉáåÖ=ä~ìåÅÜÉÇ=ïáíÜ=ÉãÄÉÇÇÉÇ
dmp=EdäçÄ~ä=mçëáíáçåáåÖ=póëíÉãëF=ïÜáÅÜ=~ääçï=áí
íç=éáåJéçáåí=íÜÉ=Éñ~Åí=äçÅ~íáçå=çÑ=íÜÉ=éÜçåÉ=íç

ïáíÜáå=ÑáîÉ=ãÉíêÉëK==få=ÅçìåíêáÉë=äáâÉ=íÜÉ=rp^I
bìêçéÉ=~åÇ=^ìëíê~äá~I=ïÜÉêÉ=ÅçãéÉíáíáîÉ=~åÇ
ã~íìêÉ=îçáÅÉ=ã~êâÉíë=~êÉ=êÉëíê~áåáåÖ=éêçÑáí=ÖêçïíÜ
Ñçê=íÉäÉÅçã=çéÉê~íçêëI=íÜáë=åÉï=íÉÅÜåçäçÖó=ïáää
ÜÉäé=Å~êêáÉêë=íç=áåÅêÉ~ëÉ=ëìÄëÅêáÄÉêëÛ=äçó~äíó=~åÇ=íç
~ÇÇ=ãçêÉ=î~äìÉ=íç=íÜÉáê=ëÉêîáÅÉëK=

få=bìêçéÉ=sçÇ~ÑçåÉ=áë=~äêÉ~Çó=çÑÑÉêáåÖ=sçÇ~ÑçåÉ
k~îáÖ~íçêI=~=ëÉêîáÅÉ=éêçîáÇáåÖ=ìéJíçJÇ~íÉ=é~åJ
bìêçéÉ~å=ã~é=Ç~í~=ÅçîÉê~ÖÉI=áåíÉÖê~íáçå=çÑ=éçáåíë
çÑ=áåíÉêÉëíI=~åÇ=êÉ~äJíáãÉ=íê~ÑÑáÅ=áåÑçêã~íáçåK
páãáä~ê=ëÉêîáÅÉë=Ä~ëÉÇ=çå=íÜÉ=ë~ãÉ=éä~íÑçêã=~êÉ
çÑÑÉêÉÇ=Äó=lê~åÖÉ=áå=cê~åÅÉI=lO=áå=íÜÉ=rhI=~åÇ=Äó
qÉäëíê~=áå=^ìëíê~äá~K

få=g~é~åI=haafÛë=ìëÉêë=çÑ=dmp=Éå~ÄäÉÇ=Ü~åÇëÉíë
Å~å=~ÅèìáêÉ=áåÑçêã~íáçå=~Äçìí=~=äçÅ~íáçå=EëìÅÜ=~ë
~=ÄìáäÇáåÖ=çê=~=ëÜçéF=ëáãéäó=Äó=éçáåíáåÖ=íÜÉáê
éÜçåÉ=~í=áí>==få=íÜÉ=rp^I=íÜÉ=^ãÄÉê=t~íÅÜ
cçìåÇ~íáçåI=~=åçåJéêçÑáí=çêÖ~åáë~íáçå=ÑçÅìëëáåÖ
çå=éêÉîÉåíáåÖ=ÅÜáäÇ=~ÄÇìÅíáçåI=áë=ä~ìåÅÜáåÖ=~
ïÉÄJÄ~ëÉÇ=ëÉêîáÅÉ=Å~ääÉÇ=^ãÄÉê=t~íÅÜ=jçÄáäÉK
fíë=ëçÑíï~êÉ=Å~å=ÄÉ=áåëí~ääÉÇ=çå=~=ÅÜáäÇÛë=dmpJ
Éå~ÄäÉÇ=ãçÄáäÉ=éÜçåÉK==m~êÉåíë=Å~å=íÜÉå=äçÖ=çå=íç
~=ÇÉÇáÅ~íÉÇ=ïÉÄ=ëáíÉ=~åÇ=èìáÅâäó=éáåéçáåí=íÜÉáê
ÅÜáäÇÛë=ãçÄáäÉ=éÜçåÉ=äçÅ~íáçå=~åÇ=íê~Åâ=íÜÉáê=Ç~áäó
ãçîÉãÉåíëK==dçåÉ=~êÉ=íÜÉ=Ç~óë=ïÜÉå=íÉäÉéÜçåÉë
ïÉêÉ=ìëÉÇ=çåäó=íç=ã~âÉ=~åÇ=êÉÅÉáîÉ=~=éÜçåÉ=Å~ää>==

36

Source:  www.army.mil



Global Positioning System

qÜÉ=dmp=áë=~=ÖäçÄ~ä=åÉíïçêâ=çÑ=PM=ë~íÉääáíÉë=éä~ÅÉÇ
áå=çêÄáí=Äó=íÜÉ=råáíÉÇ=pí~íÉë=~åÇ=ã~å~ÖÉÇ=Äó=íÜÉ
rp=^áê=cçêÅÉK==qÜÉëÉ=ë~íÉääáíÉë=çêÄáí=íÜÉ=É~êíÜ
íïáÅÉ=Ç~áäó=~åÇ=~êÉ=éçëáíáçåÉÇ=ëç=íÜ~í=~í=äÉ~ëí=ëáñ
~êÉ=áå=íÜÉ=äáåÉ=çÑ=ëáÖÜí=çÑ=~åó=éçáåí=çå=É~êíÜ=~í=~åó
íáãÉK==bîÉêó=ë~íÉääáíÉ=Åçåí~áåë=~å=~íçãáÅ=ÅäçÅâ=~åÇ
Äêç~ÇÅ~ëíë=íÜÉ=ë~ãÉ=ëíêáåÖ=çÑ=Ç~í~K==^=dmp=êÉÅÉáîÉê
EáåÅäìÇÉÇ=áå=íÜÉ=k~îáÖ~íáçå=aÉîáÅÉ=çê=ãçÄáäÉ
éÜçåÉF=ïáää=Åçãé~êÉ=íÜÉ=íáãÉ=ÇÉä~ó=çÑ=Äêç~ÇÅ~ëí
ëáÖå~äë=Ñêçã=ãìäíáéäÉ=ë~íÉääáíÉë=~åÇ=ÅçãÄáåÉ=íÜ~í
áåÑçêã~íáçå=ïáíÜ=âåçïäÉÇÖÉ=çÑ=ë~íÉääáíÉ=éçëáíáçåë
íç=Å~äÅìä~íÉ=êÉÅÉáîÉê=éçëáíáçåëK==få=íÜÉ=NVUMë=dmp
ï~ë=~äëç=ã~ÇÉ=~î~áä~ÄäÉ=Ñçê=Åáîáäá~å=ìëÉëI=ÑêÉÉ=çÑ
ÅÜ~êÖÉI=Éå~ÄäáåÖ=~=ê~åÖÉ=çÑ=~ééäáÅ~íáçåë=ëìÅÜ=~ë
mÉêëçå~ä=k~îáÖ~íáçå=aÉîáÅÉë=EmkaëF=Ñçê=Å~êëI
Äç~íë=çê=çìíÇççê=~ÅíáîáíáÉë=áå=êÉãçíÉ=~êÉ~ëK

tÜáäÉ=íÜÉ=ÄÉ~ìíó=çÑ=dmp=áë=íÜ~í=áí=áë=äáíÉê~ääó
~î~áä~ÄäÉ=~åóïÜÉêÉ=áå=íÜÉ=ïçêäÇI=áí=Ü~ë=ëçãÉ
Çê~ïÄ~ÅâëX=~=ÅçäÇ=ëí~êíÒ=ã~ó=í~âÉ=ìé=íç=ëÉîÉê~ä
ãáåìíÉë=íç=ÖÉí=~=ÑáñÒ=Eà~êÖçå=Ñçê=ÅçååÉÅíáçåF=íç
íÜÉ=ë~íÉääáíÉ=åÉíïçêâI=~åÇ=êÉÅÉáîÉêë=~äëç=êÉèìáêÉ
äáåÉ=çÑ=ëáÖÜí=EáKÉK=íÜÉó=Çç=åçí=ïçêâ=îÉêó=ïÉää
~ãçåÖ=ìêÄ~å=Å~åóçåëÒFK==qÜÉëÉ=ã~ó=ÄÉ
ëÉÅçåÇ~êó=áëëìÉë=áÑ=óçì=~êÉ=çå=~=Äç~í=áå=íÜÉ=ãáÇÇäÉ
çÑ=íÜÉ=çÅÉ~åI=Äìí=íÜÉó=ã~ó=ÄÉ=~ååçóáåÖ=áÑ=óçì=~êÉ
íêóáåÖ=íç=Ñçääçï=íÜÉ=ÇêáîáåÖ=ÇáêÉÅíáçåë=íç=íÜÉ
ÅäçëÉëí=`ÜáåÉëÉ=êÉëí~ìê~åí=áå=íçïåK

^=åÉï=íÉÅÜåçäçÖó=Å~ääÉÇ=^ëëáëíÉÇ=dmp=E^JdmpF
Ü~ë=áãéêçîÉÇ=Çê~ã~íáÅ~ääó=íÜÉ=äÉîÉä=çÑ=~ÅÅìê~Åó
~åÇ=ÑìåÅíáçå~äáíó=çÑ=dmpK==^Jdmp=ìëÉë=~å
~ëëáëí~åÅÉÒ=ëÉêîÉê=áå=~=ãçÄáäÉ=åÉíïçêâ=ïÜáÅÜ
Üçëíë=áåÑçêã~íáçå=~Äçìí=ë~íÉääáíÉëÛ=éçëáíáçåë=~åÇ
îÉäçÅáíóK==få=ëìÅÜ=~=ëóëíÉãI=íÜÉ=~ëëáëí~åÅÉ=ëÉêîÉê
ÅçããìåáÅ~íÉë=ïáíÜ=íÜÉ=dmp=êÉÅÉáîÉê=çå=íÜÉ
ãçÄáäÉ=éÜçåÉ=íÜêçìÖÜ=íÜÉ=ÅÉääìä~ê=åÉíïçêâK==táíÜ
~ëëáëí~åÅÉ=Ñêçã=íÜÉ=åÉíïçêâI=íÜÉ=êÉÅÉáîÉê=Å~å
çéÉê~íÉ=ãçêÉ=èìáÅâäó=~åÇ=ÉÑÑáÅáÉåíäó=íÜ~å=áí=ïçìäÇ
ìå~ëëáëíÉÇI=ÄÉÅ~ìëÉ=~=ëÉí=çÑ=í~ëâë=íÜ~í=áí=ïçìäÇ
åçêã~ääó=Ü~åÇäÉ=áë=ëÜ~êÉÇ=ïáíÜ=íÜÉ=~ëëáëí~åÅÉ
ëÉêîÉêK==qÜÉ=êÉëìäíáåÖ=^Jdmp=ëóëíÉã=Äççëíë
éÉêÑçêã~åÅÉ=ÄÉóçåÇ=íÜ~í=çÑ=íÜÉ=ë~ãÉ=êÉÅÉáîÉê=áå=~
ëí~åÇJ~äçåÉ=ãçÇÉK==qÜÉ=ÅçãÄáå~íáçå=çÑ=ä~êÖÉ
ÅçãéìíáåÖ=éçïÉê=Ñêçã=íÜÉ=ãçÄáäÉ=åÉíïçêâ=ïáíÜ
íÜÉ=ë~íÉääáíÉ=åÉíïçêâ=~åÇ=~=ãçêÉ=éçïÉê=ÉÑÑáÅáÉåí
Ü~åÇëÉíI=ã~âÉë=íÜÉ=ëóëíÉã=èìáÅâÉê=~åÇ=êÉ~ääó
ìÄáèìáíçìëK
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fåáíá~ääóI=íÜÉ=áÇÉ~=çÑ=ÄÉáåÖ=~ÄäÉ=íç=äçÅ~íÉ=ãçÄáäÉ
Ü~åÇëÉíë=çêáÖáå~íÉÇ=ïáíÜ=íÜÉ=rp=cÉÇÉê~ä
`çããìåáÅ~íáçå=~ìíÜçêáíáÉëÛ=ã~åÇ~íÉ=êÉèìáêáåÖ
íÜÉ=éçëáíáçå=çÑ=~=ãçÄáäÉ=éÜçåÉ=íç=ÄÉ=~î~áä~ÄäÉ=íç
ÉãÉêÖÉåÅó=Å~ää=çéÉê~íçêëK==eçïÉîÉêI=ÉîÉå=íÜÉ=ÄÉëí
íÉêêÉëíêá~äÒ=ãçÄáäÉ=åÉíïçêâë=íÉÅÜåçäçÖáÉë=Å~ååçí
éêçîáÇÉ=~ÅÅìê~Åó=ÄÉäçï=RM=ãÉíêÉë=ê~ÇáìëI=ÜÉåÅÉ
íÜÉ=åÉÅÉëëáíó=çÑ=ÅçJçéíáåÖ=íÜÉ=ë~íÉääáíÉ=ëóëíÉã=Ñçê
íÜÉ=í~ëâK==iìÅâáäó=íÜÉêÉ=ï~ë=~äêÉ~Çó=~=dmp=ëóëíÉã
ìé=áå=íÜÉ=ëâó>

tÜáäÉ=íÜÉ=dmp=áë=ÑêÉÉäó=~î~áä~ÄäÉI=íÜÉ=Ñ~Åí=íÜ~í=áí=áë
ã~å~ÖÉÇ=Äó=íÜÉ=rp=aÉé~êíãÉåí=çÑ=aÉÑÉåÅÉ=Ü~ë
ãçíáî~íÉÇ=çíÜÉê=ÅçìåíêáÉë=íç=ÄìáäÇ=~äíÉêå~íáîÉ
ëóëíÉãëK==oìëëá~=Ü~ë=~äêÉ~Çó=ëÉíJìé=~=ëóëíÉã=Å~ääÉÇ
dilk^pp=ïáíÜ=NO=ë~íÉääáíÉë=Äìí=ïáíÜ=êÉéçêíÉÇäó
äáãáíÉÇ=êÉäá~ÄáäáíóK==qÜÉ=bìêçéÉ~å=råáçå=áë
éä~ååáåÖ=íÜÉ=ä~ìåÅÜ=çÑ=íÜÉ=d~äáäÉç=éêçàÉÅíI
ÅçåëáëíáåÖ=çÑ=PM=ë~íÉääáíÉë=~åÇ=çÑÑÉêáåÖ=~=Ä~ëÉ
ëÉêîáÅÉ=Ñçê=ÑêÉÉ=çê=~=éêÉãáìã=çåÉ=EçåÉ=ãÉíêÉ
~ÅÅìê~ÅóF=~í=Éñíê~=ÅçëíK==`Üáå~I=çêáÖáå~ääó=~
é~êíåÉê=áå=íÜÉ=d~äáäÉç=éêçàÉÅíI=Ü~ë=êÉÅÉåíäó
áåÇáÅ~íÉÇ=íÜ~í=íÜÉáê=çïå=ëóëíÉã=Å~ääÉÇ=_ÉáÇçì=ïáää
ÄÉ=ä~ìåÅÜÉÇ=áå=OMMUK==tÉ=ÄÉäáÉîÉ=íÜ~í=íÜáë
éêçäáÑÉê~íáçå=çÑ=ÅçãéÉíáåÖ=dmp=ëóëíÉãë=ïáää=äáâÉäó
~ÅÅÉäÉê~íÉ=áíë=~Ççéíáçå=~åÇ=íÜ~í=ìäíáã~íÉäó=íÜáë
ÅÜçáÅÉ=ïáää=ÄÉåÉÑáí=ÅçåëìãÉêëK=

^ë=dmp=íÉÅÜåçäçÖó=~Çî~åÅÉë=~åÇ=éêáÅÉë=ÅçãÉ
ÇçïåI=dmp=ïáää=ÄÉÅçãÉ=áåÅêÉ~ëáåÖäó=~î~áä~ÄäÉ=íç=~
Äêç~ÇÉê=ëéÉÅíêìã=çÑ=~ééäáÅ~íáçåëK==jçÄáäÉ
Ü~åÇëÉíëI=ÇáÖáí~ä=Å~ãÉê~ëI=éçêí~ÄäÉ=ÅçãéìíÉêëI
éÉêëçå~ä=å~îáÖ~íáçå=ÇÉîáÅÉë=~åÇ=çíÜÉê=éçêí~ÄäÉ
ÅçåëìãÉê=~ééäáÅ~íáçåë=ïáää=áåÅçêéçê~íÉ=dmp
ÑìåÅíáçå~äáíó=~í=~ÑÑçêÇ~ÄäÉ=éêáÅÉëK==mÉêëçå~ä
k~îáÖ~íáçå=aÉîáÅÉë=EmkaëF=~êÉ=~äêÉ~Çó=~î~áä~ÄäÉ=áå
^ìëíê~äá~=~í=éêáÅÉë=~ë=äçï=~ë=ANRMJAOMM=~åÇ=dmp
ÅÜáéëÉíë=Å~å=ÄÉ=êÉä~íáîÉäó=É~ëáäó=ÇÉëáÖåÉÇ=áåíç
ÜáÖÜJÉåÇ=ãçÄáäÉ=éÜçåÉë=ïáíÜçìí=~ÇÇáåÖ=ãìÅÜ=íç
íÜÉ=íçí~ä=Äáää=çÑ=ã~íÉêá~äëK==^ÅÅçêÇáåÖ=íç
áåÇÉéÉåÇÉåí=Åçåëìäí~åíë=cêçëí=C=pìääáî~åI=~îÉê~ÖÉ
ëÉääáåÖ=éêáÅÉë=çÑ=dmp=ÅÜáéëÉíë=Ü~îÉ=ÅçãÉ=Ççïå
Ñêçã=rpAOP=áå=OMMO=íç=rpANO=áå=OMMSI=~åÇ=íÜÉó
~êÉ=ÉñéÉÅíÉÇ=íç=Öç=ÄÉäçï=rpAR=Äó=OMMUK==fí=áë=åçí
Ñ~êJÑÉíÅÜÉÇ=íç=áã~ÖáåÉ=íÜ~í=Äó=OMNM=~êçìåÇ=PMJ
PRB=çÑ=ãçÄáäÉ=éÜçåÉë=çå=ë~äÉ=ïáää=Ü~îÉ=~=dmp
ÅÜáéëÉí=áåÅçêéçê~íÉÇ=EÅìêêÉåíäó=áí=áë=äÉëë=íÜ~å=RBFK

r_p=Éëíáã~íÉë=íÜ~í=íçí~ä=dmpJÉå~ÄäÉÇ=ìåáíë=ïáää
Öêçï=íç=ãçêÉ=íÜ~å=QRMãáä=áå=OMNM=Ñêçã=Vãáä=áå
OMMO=~åÇ=POãáä=áå=OMMSK==tÜáäÉ=íÜÉ=âÉó=ÖêçïíÜ
ÇêáîÉê=Ü~ë=ëç=Ñ~ê=ÄÉÉå=~ìíçãçíáîÉ=Eå~îáÖ~íáçå
ÇÉîáÅÉë=áå=íÜÉ=Å~êFI=ïÉ=ÄÉäáÉîÉ=íÜ~í=íÜÉ=ãçÄáäÉ
Ü~åÇëÉíë=ã~êâÉí=ïáää=ëíáãìä~íÉ=Éåçêãçìë=ÖêçïíÜ
Ñçê=dmp=~ééäáÅ~íáçåëK

fåÅêÉ~ëÉÇ=ãáåá~íìêáë~íáçå=çÑ=ëÉãáÅçåÇìÅíçêë=~åÇ
áãéêçîÉãÉåíë=áå=éçïÉê=ã~å~ÖÉãÉåí=~êÉ
ÅçåíêáÄìíáåÖ=íç=íÜÉ=ÇÉîÉäçéãÉåí=çÑ=åÉï=ëÉêîáÅÉë
ëìÅÜ=~ë=íÜÉ=áåíÉÖê~íÉÇ=dmp=ÑìåÅíáçå~äáíó=áå=~
ãçÄáäÉ=éÜçåÉK==qÉÅÜåçäçÖó=áë=ÄÉÅçãáåÖ
áåÅêÉ~ëáåÖäó=ãçêÉ=~ÅÅìê~íÉ=~åÇ=íÜÉ=åìãÄÉê=çÑ
~ééäáÅ~íáçåë=ãçêÉ=Çáëé~ê~íÉK==j~àçê=ÄÉåÉÑáÅá~êáÉë
çÑ=íÜÉëÉ=íêÉåÇë=ïáää=ÄÉ=ãçÄáäÉ=éÜçåÉ
ã~åìÑ~ÅíìêÉêëI=ÅçãéçåÉåí=ã~âÉêëI=~ééäáÅ~íáçå
éêçîáÇÉêë=~åÇ=íÉäÉÅçã=çéÉê~íçêëK==qÜÉ=cìåÇ=Ü~ë
éçëáíáçåë=áå=~=åìãÄÉê=çÑ=íÜÉëÉ=éä~óÉêë=áåÅäìÇáåÖ
p~ãëìåÖ=bäÉÅíêçåáÅëI=^^`=^ÅçìëíáÅI=id
bäÉÅíêçåáÅëI=kçâá~=~åÇ=bêáÅëëçåK=

OUTLOOK

qÜÉ=cìåÇ=êÉã~áåë=áåîÉëíÉÇ=~äçåÖ=íÜÉ=äáåÉë=çÑ=çìê
Ñ~îçìêáíÉ=íÜÉãÉëK==`~éáí~ä=ÉñéÉåÇáíìêÉ=Ñçê=åÉñí
ÖÉåÉê~íáçå=ïáêÉäÉëë=åÉíïçêâë=êÉã~áåë=íÜÉ=ãçëí
áãéçêí~åí=çåÉ=E[NMBF=ÑçääçïÉÇ=Äó=ÖêçïáåÖ
éÉåÉíê~íáçå=çÑ=Ñä~í=é~åÉä=qsë=EUBFI=Äêç~ÇÄ~åÇ
EUBF=~åÇ=ëçÑíï~êÉ=ìéÖê~ÇÉë=ETBFK

tÜáäÉ=íÜÉ=rp=ÅçåëìãÉêë=ã~ó=Ü~îÉ=ëí~êíÉÇ=ëäçïáåÖ
Ççïå=ÇìÉ=íç=íÜÉ=ïÉääJêÉéçêíÉÇ=ÉñÅÉëëÉë=áå=íÜÉáê
ÇçãÉëíáÅ=êÉ~äJÉëí~íÉ=ã~êâÉíI=ïÉ=~êÉ=çéíáãáëíáÅ
~Äçìí=íÜÉ=ÑìíìêÉ=éêçëéÉÅíë=çÑ=çìê=ëÉäÉÅíÉÇ=íÜÉãÉëK
`ìêêÉåí=íêÉåÇë=çå=i`a=qsëI=åÉñíJÖÉåÉê~íáçå
ãçÄáäÉ=åÉíïçêâëI=Äêç~ÇÄ~åÇ=~åÇ=ëçÑíï~êÉ
ëéÉåÇáåÖ=~êÉ=åçí=~=ïÉëíÉêåJçåäó=éÜÉåçãÉåçåI=Äìí
é~êí=çÑ=~=ëÉÅìä~ê=ï~îÉ=ïÜáÅÜ=áë=~äëç=~ÅÅÉäÉê~íáåÖ=áå
äÉëëJÇÉîÉäçéÉÇ=ÅçìåíêáÉëK



mä~íáåìã=^ëëÉí=j~å~ÖÉãÉåí THE PLATINUM TRUST QUARTERLY REPORT 39

Source:  www.cartoonstock.com

Source:  www.politcalcartoons.com



40

Source:  www.cartoonstock.com

Source:  www.cartoonstock.com



mä~íáåìã=^ëëÉí=j~å~ÖÉãÉåí THE PLATINUM TRUST QUARTERLY REPORT 41

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
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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 $22 billion, with over 

20% 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 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.




