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PERFORMANCE RETURNS TO 30 JUNE 2008

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

(POST 30 JUNE COMPOUND COMPOUND COMPOUND COMPOUND
FUND DISTRIBUTION) PA PA PA PA

INTERNATIONAL FUND $7,062m -8.4% -16.1% -5.6% 4.1% 7.2% 14.0%
MSCI AC* WORLD INDEX -6.4% -19.8% -6.2% 2.1% 5.3% 5.5%

UNHEDGED FUND $49m -3.1% -14.2% -1.0% 12.2% - 10.2%
MSCI AC WORLD INDEX -6.4% -19.8% -6.2% 2.1% -    2.9%

ASIA FUND $2,546m -9.1% -10.1% 9.0% 15.1% 24.1% 24.3%
MSCI AC ASIA EX JAPAN INDEX -12.4% -16.6% 3.0% 10.7% 14.6% 14.4%

EUROPEAN FUND $237m -5.9% -23.9% -5.2% 4.2% 9.5% 12.1%
MSCI AC EUROPE INDEX -8.3% -20.6% -4.1% 5.7% 9.5% 0.8%

JAPAN FUND $485m -2.9% -22.9% -16.5% -2.4% 6.9% 14.7%
MSCI JAPAN INDEX -2.5% -22.2% -14.5% 0.6% 5.2% -0.3%

INTERNATIONAL
BRANDS FUND $456m -10.4% -20.8% -6.7% 3.3% 11.2% 11.7%
MSCI AC WORLD INDEX -6.4% -19.8% -6.2% 2.1% 5.3% -3.5%

INTERNATIONAL
HEALTH CARE FUND $16m -7.8% -14.1%            -7.6% 1.7% - 0.0%
MSCI AC WORLD HEALTH CARE INDEX -5.2% -19.3% -10.9% -4.3% - 0.0%

INTERNATIONAL 
TECHNOLOGY FUND $40m -6.1% -19.0% -7.4% 3.8% 5.3% 6.7%
MSCI AC WORLD IT INDEX -3.5% -19.3% -6.2% -0.9% 1.2% -14.0%

*Morgan Stanley Capital International All Country

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

PLATINUM INTERNATIONAL FUND VERSUS MSCI WORLD INDEX TO 30 JUNE 2008

Source:  Platinum and MSCI.  Refer to Note 1, page 32.
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MARKET PANORAMA
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STOCK MARKET MOVES OVER THE LAST 12 MONTHS (LOCAL CURRENCY)

US STEEL VERSUS ALUMINIUM PRICES

Source:  Factset

Source:  Salomon Smith Barney
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A pretty extreme divergence with many European stocks now cheap...26.8%
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A most intriguing divergence particularly
so when one considers the energy

intensity of aluminium (14,000 kWh pt)...

The lower US dollar will shield earnings
somewhat in this cycle but this will be offset

by the collapse of the profits of financials...

Index
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VALUE OF $10,000 INVESTED SINCE INCEPTION 
1 MAY 1995 TO 30 JUNE 2008

PLATINUM
INTERNATIONAL 
FUND

Kerr Neilson 
Managing Director

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

Platinum International Fund

MSCI All Country World Index

DISPOSITION OF ASSETS

REGION                                  JUN 2008    MAR 2008

NORTH AMERICA                          24%   24%

EUROPE                                           23% 22%

JAPAN                                              18% 21%

ASIA AND OTHER                          18% 19%

CASH                                                17% 14%

SHORTS                                          28%  31%

Source: Platinum 
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PLATINUM INTERNATIONAL FUND - TOP 20 STOCKS

STOCK INDUSTRY JUN 2008

MICROSOFT CORP TECHNOLOGY 3.1%

MITSUBISHI TOKYO FINANCIAL FINANCIAL 3.0%

HUTCHISON WHAMPOA TELCO/TRANSPORT 2.8%

SIEMENS ELECTRICAL 2.7%

BOMBARDIER TRANSPORT 2.7%

INTERNATIONAL PAPER PAPER 2.3%

BARRICK GOLD GOLD 2.3%

SAMSUNG ELECTRONICS ELECTRICAL 2.1%

CISCO SYSTEMS TECHNOLOGY 2.1%

DENSO CORP AUTO 1.8%

JGC CONSTRUCTION 1.8%

JOHNSON & JOHNSON HEALTH CARE 1.8%

SAP TECHNOLOGY 1.8%

PERNOD RICARD BEVERAGE 1.7%

SANOFI-AVENTIS HEALTH CARE 1.6%

HENDERSON LAND DEV PROPERTY 1.6%

BMW AUTO 1.4%

SCHNEIDER ELECTRIC ELECTRICAL 1.4%

POLARIS SECURITIES FINANCIAL 1.4%

HENKEL KGAA CONSUMER 1.4%

Source: Platinum 

MSCI WORLD INDEX REGIONAL PERFORMANCE (A$)

REGION QUARTER 1 YEAR

UNITED KINGDOM -6% -23%

INDIA -24% -23%

KOREA -12% -23%

US -7% -23%

JAPAN -3% -22%

FRANCE -9% -22%

GERMANY -7% -17%

AUSTRALIA -1% -14%

HONG KONG -9% -9%

EMERGING MARKETS -6% -8%

BRAZIL 13% 36%

Source: MSCI

MSCI WORLD INDEX SECTOR PERFORMANCE (A$)

SECTOR QUARTER 1 YEAR

FINANCIALS -16% -38%

CONSUMER DISCRETIONARY -13% -33%

INDUSTRIALS -11% -22%

HEALTH CARE -5% -19%

INFORMATION TECHNOLOGY -4% -19%

TELECOMMUNICATIONS -8% -18%

CONSUMER STAPLES -11% -13%

UTILITIES -2% -7%

MATERIALS 4% 4%

ENERGY 12% 9%

Source: MSCI
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PORTFOLIO CHANGES
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çÑ=`Üáå~I=pçåó=~åÇ=_çãÄ~êÇáÉêI=ïÜáÅÜ=êçëÉ=Äó=OM=íç
PMBK==cìêíÜÉêI=ïÉ=ÅçåëçäáÇ~íÉÇ=ÜçäÇáåÖë=Äó=ëÉääáåÖ
lê~ÅäÉ=Ñçê=ãçêÉ=p^m=Efq=ÄìëáåÉëë=ëóëíÉãëF=~åÇ
`ÜáóçÇ~=Ñçê=ãçêÉ=gd`=EÅçåëíêìÅíçêë=çÑ=êÉÑáåÉêáÉë=~åÇ
ikd=éä~åíëFK==få=çíÜÉê=Å~ëÉë=ïÉ=ÉñáíÉÇ=Åçãé~åáÉë
íÜ~í=Ü~îÉ=ÜÉäÇ=êÉä~íáîÉäó=ïÉää=Äìí=ïÜáÅÜ=åçï=~êÉ=äÉëë
~ííê~ÅíáîÉ=áå=~=êÉä~íáîÉ=ëÉåëÉX=^àáåçãçíçI=v~ã~íç=~åÇ
oçÜã=ïÉêÉ=ìëÉÇ=íç=ÑìåÇ=áåáíá~ä=ëí~âÉë=áå=íÜÉ=ÜáÖÜäó
çáäJéìåáëÜÉÇ=ëÉÖãÉåí=çÑ=~áêäáåÉë=~åÇ=~áêÅê~Ñí=ëìééçêíK
líÜÉê=~ÅíáîáíáÉë=ïÉêÉ=íç=ÉñÅÜ~åÖÉ=mÑáòÉê=Ñçê=p~åçÑáJ
^îÉåíáë=~åÇ=íç=ëÉää=íÜÉ=êÉÖáçå~ä=Ä~åâë=áå=g~é~å=Ñçê
íÜÉ=íïç=ä~êÖÉëí=Åáíó=Ä~åâëK

^í=~=íáãÉ=ïÜÉå=ãçëí=Ä~åâë=Ü~îÉ=ÄÉÉå=êÉîÉ~äÉÇ=~ë
ìåÇÉêJÅ~éáí~äáëÉÇ=~åÇ=Ü~îáåÖ=ïÉ~â=ÇÉéçëáí=Ä~ëÉëI=çåÉ
çÑ=íÜÉ=ïçêäÇÛë=ÄáÖÖÉëí=Ä~åâë=ïáíÜ=íÜÉ=çééçëáíÉ
éêçÄäÉãëI=áë=ëÉääáåÖ=~í=Äççâ=î~äìÉK==jáíëìÄáëÜáJrcg
cáå~åÅá~ä=dêçìé=Ü~ë=ÄÉÉå=êÉÅ~éáí~äáëÉÇI=Ü~ë=~=äç~å=íç
ÇÉéçëáí=ê~íáç=çÑ=TRB=~åÇ=Ñçê=íÜÉ=Ñáêëí=íáãÉ=áå=óÉ~êëI=áë
Ñ~ÅáåÖ=~å=ÉåîáêçåãÉåí=çÑ=êáëáåÖ=éêáÅÉë=~åÇ=íÜÉ
éêçëéÉÅí=çÑ=êÉéêáÅáåÖ=~åÇ=Éñé~åÇáåÖ=áíë=äç~å=Äççâ=~í
êÉä~íáîÉäó=äçï=êáëâK==få=~ÇÇáíáçåI=íÜÉ=ÅçãéäÉíáçå=çÑ=áíë
fq=áåíÉÖê~íáçå=áë=~åíáÅáé~íÉÇ=íç=ÖáîÉ=êáëÉ=íç=ëìÄëí~åíá~ä
Åçëí=ë~îáåÖëK==pÜçìäÇ=íÜÉ=g~é~åÉëÉ=éìÄäáÅ=ÅÜ~åÖÉ
íÜÉáê=ëí~åÅÉ=íç=ÉèìáíáÉë=áå=íÜÉ=Ñ~ÅÉ=çÑ=~=ÇÉíÉêáçê~íáåÖ
ÉåîáêçåãÉåí=Ñçê=ÄçåÇëI=ïÉ=ïçìäÇ=ÖÉí=íÜÉ=~ÇÇáíáçå~ä
Äççëí=Ñêçã=íê~åë~Åíáçå~ä=ÑÉÉë=~åÇ=ÅçããáëëáçåëK
qÜÉêÉ=áë=äáííäÉ=åÉÉÇ=íç=íêó=íç=éáÅâ=íÜÉ=Äçííçã=çÑ=íÜÉ
ïÉëíÉêå=Ñáå~åÅá~äë=ïÜÉå=íÜáë=ëíçÅâ=áë=~äêÉ~Çó=ÅÜÉ~éÉê
Äó=ãçëí=ãÉ~ëìêÉëK

p~åçÑáJ^îÉåíáë=áë=~=ëáãáä~êäó=ÄÉ~íÉåJìé
EéÜ~êã~ÅÉìíáÅ~äF=Åçãé~åó=íÜ~í=áë=ÄÉáåÖ=éìåáëÜÉÇ=Äó
ÅçåÅÉêåë=~Äçìí=íÜÉ=ëÉÅíçêÛë=éáéÉäáåÉ=çÑ=åÉï=ÇêìÖëK
qÜÉ=ï~ó=ïÉ=íêó=íç=ÄêáåÖ=çêÇÉê=íç=~ëëÉëëáåÖ=~
Åçãé~åó=äáâÉ=íÜáëI=ïÜáÅÜ=áë=íê~ÇáåÖ=çå=ìåÇÉê=ÉáÖÜí
íáãÉë=É~êåáåÖëI=áë=íç=ëíêáéJçìí=íÜÉ=êÉä~íáîÉäó=ë~ÑÉ
î~ÅÅáåÉë=ÄìëáåÉëë=~åÇ=äççâ=~í=íÜÉ=Å~ëÜ=Ñäçï=íÜ~í=ïáää
~êáëÉ=Ñêçã=íÜÉ=êìãé=çÑ=íÜÉ=éÜ~êã~ÅÉìíáÅ~ä=éçêíÑçäáçK
få=p~åçÑáÛë=Å~ëÉ=áí=ïáää=ÖÉåÉê~íÉ=~ééêçñáã~íÉäó=íÜÉ
Åçãé~åóÛë=åÉí=Å~éáí~äáë~íáçå=EëçãÉ=bìQPÄåF=çîÉê=íÜÉ
åÉñí=ÑáîÉ=óÉ~êëK==qÜáë=áãéäáÉë=íÜ~í=íÜÉ=oCa=éáéÉäáåÉI



íÜêÉ~íÉåÉÇ=Äó=êáëáåÖ=áåÑä~íáçå=~åÇ=áå=ëçãÉ=Å~ëÉëI=íÜÉ
Åçåíê~ÇáÅíáçå=çÑ=ã~å~ÖÉÇÒ=ÅìêêÉåÅáÉëK

fåÑä~íáçå
qÜÉ=ÇÉÑä~íáçå~êó=éìäëÉ=Ñêçã=`Üáå~L^ëá~=áë=êÉîÉêëáåÖ
~åÇ=íÜÉêÉ=~êÉ=~ÇîÉêëÉ=ëìêéêáëÉë=êÉÖ~êÇáåÖ=áåéìí=Åçëíë
~åÇ=áå=íÜÉ=ãçîÉãÉåíë=çÑ=ï~ÖÉë=áå=^ëá~Loìëëá~=~åÇ
çíÜÉê=ÇÉîÉäçéáåÖ=êÉÖáçåëK==^ÖêáÅìäíìê~ä=éêáÅÉë=ã~ó
É~ëÉ=Äìí=çå=~ÅÅçìåí=çÑ=íÜÉ=ÑìåÇ~ãÉåí~ä=êÉéêáÅáåÖ=çÑ
ÉåÉêÖóI=áí=áë=ìåäáâÉäó=íÜ~í=íÜÉó=ïáää=Ñ~ää=Ä~Åâ=ÄÉäçï=íÜÉ
ÅìêêÉåí=íê~ÇáåÖ=ê~åÖÉK==båÉêÖó=éêáÅÉë=ëÜçìäÇ=ëí~ó
ÉäÉî~íÉÇ=~ë=ÇÉã~åÇ=ÇÉëíêìÅíáçå=áå=ÇÉîÉäçéÉÇ
ÅçìåíêáÉë=EÉÖK=Çê~ã~íáÅ=ëÜáÑíë=íç=éìÄäáÅ=íê~åëéçêí=~åÇ
çíÜÉê=ãÉ~ëìêÉëF=áë=ÄÉáåÖ=çÑÑëÉí=Äó=ÇÉîÉäçéáåÖ=ïçêäÇ
ÖêçïíÜK==qÜÉêÉ=áë=îÉêó=äáííäÉ=íçäÉê~åÅÉ=áå=ÖäçÄ~ä=ëìééäó
íç=ÅçéÉ=ïáíÜ=áåÅáÇÉåíë=ëìÅÜ=~ë=íÜÉ=g~é~åÉëÉ=åìÅäÉ~ê
ÖÉåÉê~íçê=ÑäÉÉí=ÄÉáåÖ=í~âÉå=çÑÑäáåÉI=Å~ìëáåÖ=Éñíê~
ÇÉã~åÇ=Ñçê=çáä=EPRMIMMM=Ä~êêÉäë=éÉê=Ç~óFK=

mêçÑáíë
cçêï~êÇ=É~êåáåÖë=~êÉ=äáâÉäó=íç=ë~Ö=áå=íÜÉ=Ñ~ÅÉ=çÑ
ïÉ~âÉê=ÇÉã~åÇ=~åÇ=ëíêçåÖ=Åçëí=éêÉëëìêÉëK=========

`êÉÇáí
_~åâë=~êÉ=ÄÉáåÖ=êÉÅ~éáí~äáëÉÇ=Äìí=íÜÉ=ã~ÖåáíìÇÉ=çÑ
íÜÉ=ïêáíÉJçÑÑë=~êÉ=Å~ìëáåÖ=Äç~êÇë=íç=íáÖÜíÉå=ÅêÉÇáí
ëí~åÇ~êÇë=~åÇ=ïÉ=Å~å=ÉñéÉÅí=êÉÖìä~íçêó=çîÉêëáÖÜí=íç
ëíáÑÑÉåK==oÉJáåíÉêãÉÇá~íáçå=ïáää=ÅçåíáåìÉ=~åÇ
ëÉÅìêáíáë~íáçåë=ïáää=ÄÉ=ãìÅÜ=ê~êÉêK=

What is coming into view?

^ÅÅÉäÉê~íáåÖ=áåÑä~íáçå=é~êíäó=êÉëíë=çå=íÜÉ=ÉÑÑÉÅíë=çÑ
ÅìêêÉåÅó=áåíÉêîÉåíáçå=~åÇ=íÜÉ=ÅçåëÉèìÉåí=ã~ëëáîÉ
ÄìáäÇJìé=çÑ=ÑçêÉáÖå=ÉñÅÜ~åÖÉ=êÉëÉêîÉë=áå=^ëá~I=oìëëá~
~åÇ=íÜÉ=jáÇÇäÉ=b~ëíK==pçãÉ=çÑ=íÜáë=Ü~ë=ÄÉÉå=ëíÉêáäáëÉÇ
Äó=ï~ó=çÑ=íÜÉ=áëëìÉ=çÑ=ÇçãÉëíáÅ=ÄçåÇëI=Äìí=åçí=áå
ëìÑÑáÅáÉåí=èì~åíáíáÉë=íç=Ñìääó=çÑÑëÉí=íÜÉ=Éñé~åëáçå~êó
ÉÑÑÉÅí=çå=ãçåÉó=ëìééäóK==`ìêêÉåÅó=áåíÉêîÉåíáçå ïáää
ÄÉ=~=Üçí=íçéáÅK==kçíÉ=íÜ~í=áå=`Üáå~I=Ñçê=Éñ~ãéäÉI=íÜÉ
ÖçîÉêåãÉåí=ëíáää=ëÉíë=ÄçíÜ=íÜÉ=ã~ñáãìã=ê~íÉ=çå
ÇÉéçëáíë=~åÇ=íÜÉ=ãáåáãìã=ê~íÉ=~í=ïÜáÅÜ=ãçåÉó=Å~å
ÄÉ=äÉåíK==qÜáë=Ü~ë=~ääçïÉÇ=íÜÉ=Ä~åâë=íç=êÉÅ~éáí~äáëÉ
íÜÉãëÉäîÉë=~åÇ=åçïI=îá~=ëéÉÅá~ä=êÉëÉêîÉ=êÉèìáêÉãÉåíëI
íÜÉëÉ=ëÉí=ê~íÉë=~êÉ=íÜêçííäáåÖ=íÜÉ=Ä~åâë=~Äáäáíó=íç=äÉåÇ
EíÜÉ=ÅêÉÇáí=ãìäíáéäáÉê=Ü~ë=ëÜêìåâ=íç=~Äçìí=RKR=íáãÉëFK

pìÄëáÇáÉë ~êÉ=~äëç=äáâÉäó=íç=êÉÅÉáîÉ=ãçêÉ=éêÉëëK==qÜÉëÉ
~êÉ=ïáÇÉëéêÉ~Ç=~Åêçëë=^ëá~K==^é~êí=Ñêçã=íÜÉ=áåíÉêÉëí
ê~íÉ=ëìÄëáÇó=ãÉåíáçåÉÇ=~ÄçîÉI=íÜÉêÉ=~êÉ=íÜÉ=áëëìÉë=çÑ

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

í~ñ=êÉÄ~íÉë=Eåçï=ÄÉáåÖ=éÜ~ëÉÇ=çìí=áå=`Üáå~FI
ëìÄëáÇáëÉÇ=ãçíçê=ÑìÉäëI=å~íìê~ä=Ö~ë=éêáÅÉëI=ÉäÉÅíêáÅáíó
éêáÅÉëI=ÑÉêíáäáëÉêë=~åÇ=ëç=çå=~Åêçëë=íÜÉ=ÇÉîÉäçéáåÖ
ïçêäÇK==få=íÜÉ=Å~ëÉ=çÑ=fåÇá~I=íÜÉëÉ=ëìÄëáÇáÉë=~êÉ
ÉñéäçÇáåÖ=ïáíÜ=íÜÉ=êáëÉ=áå=íÜÉ=éêáÅÉ=çÑ=ÜóÇêçÅ~êÄçåë
~åÇ=ÑççÇI=~åÇ=åçï=~í=RB=çÑ=íÜÉ=ÉÅçåçãóI=íÜêÉ~íÉå=íÜÉ
ÅÉåíê~ä=ÖçîÉêåãÉåíÛë=Ñáå~åÅÉëK

gìëí=~ë=áåÑä~íáçå=áë=ëí~êíáåÖ=íç=êÉ~ääó=ÑêáÖÜíÉå=íÜÉëÉ
êÉÖáãÉëI=ïáíÜ=êÉÅçêÇÉÇ=áåÑä~íáçå=ê~åÖáåÖ=ÄÉíïÉÉå=TB
~åÇ=NQBI=íÜÉêÉ=ÅçãÉë=íÜÉ=åÉÉÇ=íç=~ääçï=íÜÉ=íêìÉ
ã~êâÉí=éêáÅÉ=íç=ê~íáçå=íÜÉ=ÇÉã~åÇ=Ñçê=Ä~ëáÅ
åÉÅÉëëáíáÉë=~åÇ=íç=~ääçÅ~íÉ=êÉëçìêÅÉëK==qÜáë=ïáää=äáâÉäó
äÉ~Ç=íç=~=ÅÜ~åÖÉ=áå=éÉêÅÉéíáçå=~Äçìí=íÜÉ=êáëâ=çÑ
ÉãÉêÖáåÖ=ã~êâÉíëK==qÜáë=Ü~ë=~äêÉ~Çó=Ü~ééÉåÉÇ
ÉãéÜ~íáÅ~ääó=áå=íÜÉ=Å~ëÉ=çÑ=ä~ëí=óÉ~êÛë=íçé=Ñ~îçìêáíÉI
sáÉíå~ãK==pÉÉå=~ë=íÜÉ=åÉñí=ÖêÉ~í=ãáê~ÅäÉI=íÜ~í=ëíçÅâ
ã~êâÉí=Ü~ë=Ü~äîÉÇ=áå=íÜÉ=Ñ~ÅÉ=çÑ=ÅçåÅÉêåë=~Äçìí
áåÑä~íáçå=E~í=ORBFI=íÜÉ=ïÉ~âÉåáåÖ=açåÖI=~åÇ=íÜÉ
ÑçêÉáÖå=ÄçêêçïáåÖë=çÑ=ëçãÉ=ëí~íÉ=çïåÉÇ=ÉåíÉêéêáëÉë
~åÇ=Ä~åâëK=

qÜáë=ÖêçïáåÖ=ÅçåÅÉêå=~Äçìí=ÇÉîÉäçéáåÖ=ã~êâÉíë=áë
äáâÉäó=íç=êÉJÉëí~ÄäáëÜ=íÜÉ=êáëâ=éêÉãáìã=~í=ÜáÖÜÉê
äÉîÉäëK==^ë=ïÉ=~ää=âåçïI=íÜÉ=~ííê~Åíáçå=çÑ=ëìéÉêáçê
ÖêçïíÜ=áå=íÜÉëÉ=ÅçìåíêáÉë=Ü~Ç=ÅçãéäÉíÉäó=ÅÜ~åÖÉÇ
áåîÉëíçêëÛ=êáëâLêÉï~êÇ=éÉêÅÉéíáçåë=~åÇ=ã~åó=çÑ=íÜÉëÉ
ã~êâÉíë=ëí~êíÉÇ=íç=ÄÉ=ê~íÉÇ=çå=é~ê=ïáíÜ=ÇÉîÉäçéÉÇ
ã~êâÉíëK==pçãÉ=çÑ=íÜáë=åÉïJÑçìåÇ=Ñ~áíÜ=ï~ë=~äï~óë
èìÉëíáçå~ÄäÉ=áå=íÜÉ=Å~ëÉ=çÑ=ëÉîÉê~ä=êÉëçìêÅÉJêáÅÜ
ÅçìåíêáÉëK==fí=ï~ë=éêÉÅáëÉäó=ÄÉÅ~ìëÉ=çÑ=íÜÉáê=å~íìê~ä
êÉëçìêÅÉ=ïÉ~äíÜ=íÜ~í=íÜÉáê=éçäáíáÅ~ä=êÉÖáãÉë=ïÉêÉ
áåíçäÉê~åí=~åÇ=ëíóãáÉÇ=íÜÉ=ÇÉîÉäçéãÉåí=çÑ=ëíêçåÖ
áåëíáíìíáçåëK==qÜÉ=å~íìê~ä=ÉñíÉåëáçå=çÑ=íÜáë=áë=íÜÉ
ÉãÉêÖáåÖ=íêÉåÇ=íçï~êÇë=êÉëçìêÅÉ=å~íáçå~äáëã=J=Ü~êÇäó
êÉ~ëëìêáåÖ=íç=çïåÉêë=çÑ=Å~éáí~äK

qÜÉêÉ=áë=~äëç=äáâÉäó=íç=ÄÉ=ãçêÉ=~ííÉåíáçå=íç=Åçêéçê~íÉ
É~êåáåÖëK==_êçâÉê=~å~äóëíë=Ü~îÉ=ëíáää=Ä~êÉäó=êÉîáëÉÇ
íÜÉáê=É~êåáåÖë=Éëíáã~íÉë=Ñçê=åÉñí=óÉ~êK==qÜÉ=ã~àçêáíó
çÑ=ÑìåÇ=ã~å~ÖÉêë=Çç=åçí=ÄÉäáÉîÉ=íÜÉ=~å~äóëí
ÅçåëÉåëìë=çÑ=äçï=íÉÉåë=É~êåáåÖë=ÖêçïíÜ=EÖçáåÖ=Äó=íÜÉ
ÄìóJëáÇÉ=ëìêîÉóëF=Äìí=íÜÉêÉ=áë=ëíáää=íÜÉ=ÖäáããÉê=çÑ
ÜçéÉ=íÜ~í=íÜáåÖë=ïáää=áãéêçîÉ=áå=íÜÉ=ëÉÅçåÇ=Ü~äÑ=Ó
áåÅáÇÉåí~ääó=ïÉÛêÉ=ÜÉêÉ=åçï=~åÇ=áí=ÇçÉëåÛí=äççâ=ÖêÉ~íK

^ë=~=ÖÉåÉê~ä=ëí~íÉãÉåíI=ïÉ=Å~å=~êÖìÉ=íÜ~í=Éèìáíó
ã~êâÉíë=~êÉ=ãçëí=Ü~ééó=ïÜÉå=áåÑä~íáçå=áë=~êçìåÇ=OBI
äÉëë=íÜ~å=íÜ~í=~åÇ=ïÉ=ÑáåÇ=çìêëÉäîÉë=áå=íÜÉ=ÇáÑÑáÅìäí
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éçëáíáçå=êÉÅÉåíäó=ÉñéÉêáÉåÅÉÇ=Äó=g~é~åÉëÉ=Åçãé~åáÉëX
ÅìëíçãÉêë=~êÉ=ÜáÖÜäó=ëÉåëáíáîÉ=íç=éêáÅÉ=áåÅêÉ~ëÉë=~åÇ=áí
áë=çÑíÉå=ÄÉííÉê=íç=~ÄëçêÄ=íÜÉ=éêÉëëìêÉ=çÑ=Åçëíë=íÜ~å=íç
äçëÉ=ë~äÉë=Ñêçã=ëíáÅâÉêJëÜçÅâK==eçïÉîÉêI=~ë=áåÑä~íáçå
êáëÉë=íç=ÜáÖÜÉê=äÉîÉäë=áí=éêçÖêÉëëáîÉäó=ÉêçÇÉë=íÜÉ
î~äì~íáçå=çÑ=ÉèìáíáÉëK==qÜáë=áë=ëç=Ñçê=ëÉîÉê~ä=êÉ~ëçåëI
ëçãÉ=êÉä~íÉ=íç=íÜÉ=~î~áä~Äáäáíó=çÑ=ÅêÉÇáí=Äìí=çÑ=ÖêÉ~íÉê
áãéçêí~åÅÉI=áë=íÜÉ=ÉÑÑÉÅí=çÑ=í~ñ~íáçå=çå=áääìëçêó
éêçÑáíëK

eÉåÅÉI=~ë=ÅçåÅÉêåë=~Äçìí=áåÑä~íáçå=ÄÉÅçãÉ=ÉãÄÉÇÇÉÇI
íÜÉ=éêáÅÉ=áåîÉëíçêë=ïáää=é~ó=Ñçê=Ñçêï~êÇ=É~êåáåÖë=ëí~êíë
íç=ÇêçéK

pÜçìäÇ=íÜáë=ÅçåÅÉêå=ÄÉÖáå=íç=ÖêçïI=ÑìåÇ=ã~å~ÖÉêë=ïáää
ëí~êí=íç=äççâ=Ñçê=íÜçëÉ=Åçãé~åáÉë=íÜ~í=~êÉ=êÉä~íáîÉäó
éêçíÉÅíÉÇ=Ñêçã=áåÑä~íáçåK==qÜáë=ÅçìäÇ=äÉ~Ç=íç=ÇÉÑÉåëáîÉI
åçåJÅ~éáí~ä=áåíÉåëáîÉ=ÄìëáåÉëëÉë=íç=ÄÉ=Ñ~îçìêÉÇ=çîÉê
íÜçëÉ=ïÜáÅÜ=~êÉ=éìêÉ=éêáÅÉ=í~âÉêë=~åÇ=Ü~îÉ=~=äçí=çÑ
ãçåÉó=íáÉÇ=ìé=áå=éä~åí=~åÇ=ïçêâáåÖ=Å~éáí~äK==cçê
Éñ~ãéäÉI=ÑççÇ=êÉí~áäÉêë=ïçìäÇ=äççâ=îÉêó=ÖççÇ=îÉêëìë
ëíÉÉä=ãáääëI=~åÇ=çÑ=ÅçìêëÉI=ëíÉÉä=ãáääë=~êÉ=éêÉëÉåíäó=íÜÉ
Ñä~îçìê=çÑ=íÜÉ=ãçåíÜK

iççâáåÖ=ëäáÖÜíäó=ÑìêíÜÉê=çìíI=ïÉ=ÄÉäáÉîÉ=ïÉ=~êÉ=~í=íÜÉ
ÅêçëëJçîÉê=éçáåí ïÜÉêÉ=ÄÉÜ~îáçìê=ãìëí=ëÜáÑí=áå=íÜÉ
tÉëíK==tÉ=~åíáÅáé~íÉ=ë~îáåÖë=íç=êáëÉ=~í=íÜÉ=ÉñéÉåëÉ=çÑ
ÅçåëìãéíáçåI=~åÇ=íÜÉ=Ä~ÅâäçÖ=çÑ=áåîÉëíãÉåí=áå=éìÄäáÅ
áåÑê~ëíêìÅíìêÉ=éäìë=íÜÉ=åÉÉÇ=íç=~ÇÇêÉëë=~äíÉêå~íáîÉ
ÉåÉêÖó=ëçìêÅÉë=~åÇ=ÅçåëÉêî~íáçåI=íç=ã~âÉ=~=éçëáíáîÉ
ÅçåíêáÄìíáçåK==^í=íÜÉ=ë~ãÉ=íáãÉI=çåÉ=Å~å=ÉñéÉÅí=íÜÉ
êÉîÉêëÉ=áå=`Üáå~=~åÇ=ãçëí=çÑ=^ëá~I=ÉñÅäìÇáåÖ=fåÇá~I
ïÜÉêÉ=ë~îáåÖë=åÉÉÇ=íç=ã~âÉ=ï~ó=Ñçê=ÅçåëìãéíáçåK
`Üáå~=áë=~í=íÜÉ=ÉñíêÉãÉ=ïÜÉêÉ=áåîÉëíãÉåí=~åÇ=íÜÉ
íê~ÇÉ=ëìêéäìë=Çï~êÑ=íÜÉ=ÅçåëìãÉêI=ëìÅÜ=íÜ~í=çåÉ=áë
áåÅäáåÉÇ=íç=ÄÉäáÉîÉ=íÜÉêÉ=ïáää=ÄÉ=ëçãÉ=é~áåÑìä
~ÇàìëíãÉåíë=~ë=íÜÉáê=~ééêÉÅá~íáåÖ=ÉñÅÜ~åÖÉ=ê~íÉ=í~âÉë
áíë=íçääK

qÜáëI=~äçåÖ=ïáíÜ=íÜÉ=éêÉîáçìëäó=ãÉåíáçåÉÇ=ÅçåÅÉêå
~Äçìí=áåÑä~íáçå=ã~ó=ÄÉ=~å=áãéçêí~åí=áëëìÉ=ïÜÉå
ÅçåëíêìÅíáåÖ=éçêíÑçäáçë=áå=íÜÉ=åÉñí=ÑÉï=óÉ~êëK

få=íÜÉ=ä~ëí=íÜêÉÉ=óÉ~êë=ïÉ=Ü~îÉ=Çáëéä~óÉÇ=~=é~ííÉêå=çÑ
ÄÉáåÖ=íçç=éêÉÉãéíáîÉ=áå=ÄçíÜ=çìê=äçåÖ=~åÇ=ëÜçêí
éçëáíáçåëK==c~ê=Ñêçã=ÄÉáåÖ=éÉëëáãáëíáÅI=ïÉ=~ííÉãéí=íç
áÇÉåíáÑó=ïÜ~í=áë=ÅçãáåÖ=ìé=åÉñíK==qÜáë=ÇçÉë=Å~êêó=íÜÉ
êáëâ=çÑ=ÄÉáåÖ=íçç=É~êäó=J=óçì=ïáää=Ü~îÉ=êÉ~Ç=çìê
ÅçåÅÉêåë=~Äçìí=ÅêÉÇáíI=íÜÉ=ïÉ~â=rp=Ççää~ê=~åÇ=ëç=çå
ïÜáÅÜ=ïÉêÉ=êÉä~íáîÉäó=ëäçï=íç=~êêáîÉ=~åÇ=Å~ìëÉÇ=ìë=íç

Ñ~áä=íç=Å~éíìêÉ=íÜÉ=çééçêíìåáíáÉë=çå=çÑÑÉêK==eçïÉîÉêI
ïÉ=~êÉ=åçï=Ä~êÉäó=ÉñéçëÉÇ=íç=ÉåÉêÖó=~åÇ=êÉëçìêÅÉëI
ÉñÅÉéí=éìäé=~åÇ=é~éÉêI=~åÇ=áåëíÉ~ÇI=~êÉ=éçëáíáçåáåÖ
íÜÉ=éçêíÑçäáç=Ñçê=íÜÉ=áåÉîáí~ÄäÉ=Äìêëí=çÑ=~Åíáîáíó=áå
ÅêÉ~íáåÖ=~äíÉêå~íáîÉ=ÑìÉäë=~åÇ=íÜÉ=ïÜçäÉ=áåîÉëíãÉåí
éêçÖê~ã=íÜáë=ïáää=Éåí~áäK==cìêíÜÉêI=ïÉ=çïå=~=Öêçìé=çÑ
îÉêó=ëí~ÄäÉ=~åÇ=ïÉääJêìå=Åçãé~åáÉë=ïÜçëÉ=î~äì~íáçåë
~êÉ=ïÉää=ÄÉäçï=íÜÉáê=äçåÖÉêJíÉêã=~îÉê~ÖÉëK==qÜáë
áãéäáÉë=ÉáíÜÉê=~=ÖêÉ~íÉê=Åçåíê~Åíáçå=çÑ=éêçÑáí~Äáäáíó=çê
íÜ~í=íÜÉ=Ççïåíìêå=ïáää=ÄÉ=éêçíê~ÅíÉÇK==dçáåÖ=çÑÑ=íÜÉ
î~äì~íáçåë=çÑ=ëÉîÉê~ä=ÅóÅäáÅ~ä=ëÉÅíçêëI=ïÉ=ÇÉÇìÅÉ=íÜ~í=~
éêçíê~ÅíÉÇ=Ççïåíìêå=áë=åçí=~=ïáÇÉäó=ÜÉäÇ=îáÉïK

OUTLOOK

qÜÉêÉ=~êÉ=éäÉåíó=çÑ=áëëìÉë=Ñçê=íÜÉ=ã~êâÉí=íç=ïçêêó
~ÄçìíK==`çåëìãÉêë=ÉîÉêóïÜÉêÉ=~êÉ=ÑÉÉäáåÖ=íÜÉ=éáåÅÜ
çÑ=êáëáåÖ=ÅçëíëI=éêáåÅáé~ääó=ÑççÇ=áå=íÜÉ=éççêÉê
ÅçìåíêáÉë=~åÇ=ÉåÉêÖó=áå=íÜÉ=êáÅÜÉê=çåÉëK==eçïÉîÉêI
~ãçåÖ=íÜÉ=êáÅÜÉê=ÅçìåíêáÉë=íÜÉêÉ=áë=~äëç=~=ÜçìëáåÖ
ëäìãéI=íáÖÜíÉê=ÅêÉÇáí=~åÇ=áå=ÇìÉ=ÅçìêëÉ=íÜÉ=êÉ~ä
éêçëéÉÅí=çÑ=ä~óJçÑÑëK==^ë=ïÉ=Ü~îÉ=ÄÉÉå=ë~óáåÖ=Ñçê=~
ïÜáäÉI=éêçÑáíë=áå=~ÖÖêÉÖ~íÉ=ïáää=Ñ~ää=~ë=Åçãé~åáÉë=Ñ~ÅÉ
êÉÇìÅÉÇ=éêáÅáåÖ=éçïÉê=~åÇ=ÜáÖÜÉê=áåéìí=ÅçëíëK=

fåîÉëíçêë=~êÉ=ïÉää=~ï~êÉI=ÜçïÉîÉêI=íÜ~í=íÜÉ=ëíçÅâ
ã~êâÉí=áë=~å=~åíáÅáé~íçêó=ãÉÅÜ~åáëã ~åÇ=íÜÉáê
ÅçåìåÇêìã=áë=íç=~ëëÉëë=íÜÉ=ÇÉÖêÉÉ=íç=ïÜáÅÜ=ÅìêêÉåí
éêáÅÉë=~äêÉ~Çó=êÉÑäÉÅí=~=ãáëÉê~ÄäÉ=çìíäççâK==lìê=îáÉï=áë
íÜ~í=íÜÉ=ã~ÖåáíìÇÉ=~åÇ=äÉåÖíÜ=çÑ=íÜÉ=Äççã=ï~ë=ëìÅÜ
íÜ~í=áåîÉëíçêë=~êÉ=äáâÉäó=íç=ëíáää=îáÉï=íÜÉ=ÑìíìêÉ=ïáíÜ=~
ëäáÖÜíäó=êçëÉJíáåíÉÇ=ÄäìëÜK==råäáâÉ=íÜÉ=íÉÅÜ=ïêÉÅâ=çÑ
OMMNI=~í=íÜÉ=éÉ~â=çÑ=íÜáë=Äççã=íÜÉêÉ=ïÉêÉ=ÑÉïÉê
çÄîáçìë=éä~ÅÉë=íç=ÜáÇÉ=ÄÉÅ~ìëÉ=çÑ=íÜÉ=ÅçåîÉêÖÉåÅÉ=çÑ
î~äì~íáçåëI=ïáíÜ=íÜÉ=ÖççÇ=ÄÉáåÖ=ÅÜÉ~éÉê=íÜ~å=íÜÉ=Ä~ÇI
Äìí=åçí=ÅÜÉ~é=ÉåçìÖÜ=íç=ÇÉ~ä=ïáíÜ=éêçÑáí=ÇçïåÖê~ÇÉëK
qÜáë=áë=ê~éáÇäó=ÅÜ~åÖáåÖ=~åÇ=íÜçëÉ=Åçãé~åáÉë=ïáíÜ
íÜÉ=èì~äáíáÉë=ïÉ=ëçìÖÜí=~åÇ=ÜáÖÜäáÖÜíÉÇ=ä~ëí=óÉ~êI
å~ãÉäó=Ü~îáåÖ=éêçãáåÉåí=ÄìëáåÉëë=éçëáíáçåë=íÜ~í
ëìééçêí=éêáÅáåÖ=éçïÉêX=åç=çê=äçï=ÇÉÄíX=ã~êÖáåë=ÅäçëÉ
íç=íêÉåÇ=~åÇ=î~äì~íáçåë=íÜ~í=~êÉ=ÄÉäçï=íÜÉáê=ÜáëíçêáÅ
~îÉê~ÖÉI=åçï=êÉéêÉëÉåí=ÖççÇ=~ÄëçäìíÉ=î~äìÉK

tÉ=~êÉ=êÉä~íáîÉäó=ïÉääJéä~ÅÉÇ=ïáíÜ=çìê=ëÜçêíë=áå
ÉãÉêÖáåÖ=ã~êâÉíëI=ëã~ää=Å~éë=~åÇ=ÅóÅäáÅ~äë=íÜ~í
ëí~êíÉÇ=íç=Ñ~ää=ëÜ~êéäó=áå=íÜÉ=É~êäó=Ç~óë=çÑ=gìäóK
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VALUE OF $10,000 INVESTED SINCE INCEPTION 
31 JANUARY 2005 TO 30 JUNE 2008

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

DISPOSITION OF ASSETS

REGION                                   JUN 2008 MAR 2008

NORTH AMERICA                            31% 31%

ASIA AND OTHER                            25% 28%

JAPAN                                                20%              20%

EUROPE                                             14% 12%

AUSTRALIA                                         0%                1%

CASH                                                  10% 8%

Source: Platinum

Jacob Mitchell
Portfolio Manager 

PLATINUM 
UNHEDGED 
FUND

PORTFOLIO POSITION

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

NQB=ENSBF=^ëá~=ÉñJg~é~åLeçåÖ=hçåÖI=áåÅäìÇáåÖ=qÜ~áä~åÇI=hçêÉ~I
q~áï~å=~åÇ=j~ä~óëá~K

NPB=ENNBF=g~é~åÉëÉ=ÇçãÉëíáÅ=EÄ~åâëI=éêçéÉêíóI=ÅçåëíêìÅíáçåI=ÉíÅFX
g~é~å=áë=çåÉ=çÑ=íÜÉ=ÑÉï=ÇÉîÉäçéÉÇ=ÉÅçåçãáÉë=ïÜÉêÉ=ÅçåëìãÉêë=êÉã~áå
êÉä~íáîÉäó=ìåJÖÉ~êÉÇ=~åÇ=áåîÉëíãÉåí=éêÉÑÉêÉåÅÉëI=ÇêáîÉå=Äó=êáëáåÖ
áåÑä~íáçå~êó=ÉñéÉÅí~íáçåëI=Å~å=ÅÜ~åÖÉ=Ñçê=íÜÉ=ÄÉííÉê=áÉK=~ï~ó=Ñêçã
ÇÉéçëáíë=~åÇ=ÄçåÇëI=íçï~êÇë=ÉèìáíáÉë=~åÇ=éêçéÉêíóK

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

NNB=ENQBF=qÉÅÜåçäçÖóI=eÉ~äíÜ=`~êÉ=~åÇ=çíÜÉê=çåÅÉ=éêçìÇ=ÖêçïíÜÒ
ëíçÅâëK

NMB=ENMBF=båÉêÖó=~åÇ=dêÉÉåÒ=qÉÅÜåçäçÖó=Ó=~=äçåÖ=Çìê~íáçå=íÜÉãÉK

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

SB=ETBF=dçäÇI=~=ä~ÖÖ~êÇ=ãÉí~ä=~åÇ=áåÑä~íáçå=ÜÉÇÖÉK

QB=ETBF=eçåÖ=hçåÖ=äáëíáåÖëI=ä~êÖÉäó=`Üáå~=Åçåëìãéíáçå=ÉñéçëìêÉë
EÉÖK=éêçéÉêíó=~åÇ=êÉí~áäFK

PB=ERBF=bìêçéÉ~å=ÇçãÉëíáÅK

Platinum Unhedged Fund

MSCI All Country World Index

$8,000

$11,000

$14,000

$17,000

2005 2006 2007 2008



10

~åÇ=íÉÅÜåçäçÖó=ÜçäÇáåÖëI=ëéÉÅáÑáÅ~ääó=ëÉãáÅçåÇìÅíçê
éêçÇìÅíáçå=ÉèìáéãÉåí=~åÇ=íÜÉ=~ÇÇáíáçå=çÑ=bìêçéÉ~å
~Éêçëé~ÅÉ=ëíçÅâëI=Ñçê=Éñ~ãéäÉ=b^apI=íÜÉ=bìêçéÉ~å
Éèìáî~äÉåí=íç=_çÉáåÖK==tÉ=ëçäÇ=ïÉää=Äìí=ïÉêÉ
Åçåëíê~áåÉÇ=áå=íáãáåÖ=éìêÅÜ~ëÉë=Äó=íÜÉ=åÉÉÇ=íç
ã~áåí~áå=íÜÉ=Å~ëÜ=ã~åÇ~íÉ=Ñçê=íÜÉ=mä~íáåìã
råÜÉÇÖÉÇ=cìåÇ=~í=~=ã~ñáãìã=çÑ=NMBK==tÉ
ÅçããÉåÅÉÇ=ÄìóáåÖ=áå=É~êäó=^éêáä=ïÜÉå=íÜÉ=çáä=éêáÅÉ
ï~ë=àìëí=çîÉê=ANMMI=íÜáåâáåÖ=íÜ~í=íÜÉ=ëíçÅâë=ïÉêÉ
~äêÉ~Çó=ÇáëÅçìåíáåÖ=íÜÉ=ïçêëí=çÑ=ÜáÖÜ=çáä=éêáÅÉë
EêÉÑäÉÅíáåÖ=ÇÉã~åÇ=ÜÉ~ÇïáåÇëF=~åÇ=íÜÉ=ëíêçåÖ=bìêç
EêÉÑäÉÅíáåÖ=íÜÉ=ÜìÖÉ=Åçëíë=çÑ=ã~åìÑ~ÅíìêáåÖ=áå
bìêçéÉFK==tÜ~í=äççâÉÇ=äáâÉ=~=ÖêÉ~í=ÄìóI=ÄÉÅ~ãÉ=~å
ÉîÉå=ÄÉííÉê=Äìó=ïÜÉå=íÜÉ=çáä=éêáÅÉ=êÉJëí~êíÉÇ=áíë
áåÉñçê~ÄäÉ=ã~êÅÜ=íçï~êÇë=ANRM=~åÇ=íÜÉ=ëíçÅâë
ÇêçééÉÇ=~=ÑìêíÜÉê=PMBK==tÉ=Ü~îÉ=~ÇÇÉÇ=íç=çìê
éçëáíáçå=~í=íÜÉëÉ=äçïÉê=éêáÅÉëK==qÜÉëÉ=ëíçÅâë=ïáää
ÄÉåÉÑáí=ÖêÉ~íäó=Ñêçã=~=ïÉ~âÉê=bìêç=~Ö~áåëí=íÜÉ=rp
Ççää~êK

qÜÉ=ÅìêêÉåí=ÅêÉÇáí=Åêáëáë=áë=ëíáää=éÉêÅÉáîÉÇ=íç=ÄÉ=~=rp
Ççää~ê=ÅêáëáëK==jó=îáÉï=áë=íÜ~í=áí=ïçåÛí=ÄÉ=äçåÖ=ÄÉÑçêÉ
íÜÉ=b`_Ûë=íçìÖÜ=í~äâ=çå=áåÑä~íáçå=ãÉäíë=áå=íÜÉ=Ñ~ÅÉ=çÑ
íÜÉ=ÖêçïáåÖ=ÉîáÇÉåÅÉ=çÑ=~=bìêçéÉ~å=Ä~åâáåÖ=Åêáëáë
~åÇ=íÜÉ=bìêç=áë=äáâÉäó=íç=äçëÉ=áíë=ëÜáåÉI=ÉëéÉÅá~ääó
~Ö~áåëí=íÜÉ=rp=Ççää~êK==^ÅÅçêÇáåÖäóI=ïÜáäëí=íÜÉ=cìåÇ
êÉã~áåë=ÜÉ~îáäó=ìåÇÉêïÉáÖÜí=bìêçéÉ~å=ëíçÅâë=áå
Ñ~îçìê=çÑ=^ëá~=Eg~é~å=ÄÉáåÖ=íÜÉ=ä~êÖÉëí=ÉñéçëìêÉ=áå
íÜáë=êÉÖáçåFI=íÜÉ=ëíçÅâë=ïÉ=Çç=çïå=áå=bìêçéÉ=~êÉ
çåÉë=íÜ~í=Ü~îÉ=ÄÉÉå=Üìêí=Äó=íÜÉ=ëíêçåÖ=bìêç=EáÉK
ã~åìÑ~ÅíìêÉêëF=~åÇ=ëí~åÇ=íç=ÄÉåÉÑáí=~ë=íÜáë=ìåïáåÇëK
qÜÉ=çééçëáíÉ=ÜçäÇë=áå=^ëá~I=ïÜÉêÉ=ïÉ=Ü~îÉ=~=ëíêçåÖ
éêÉÑÉêÉåÅÉ=Ñçê=ÇçãÉëíáÅ=Åçåëìãéíáçå=éä~óëK

OUTLOOK

qÜÉëÉ=íáãÉë=ÅäÉ~êäó=êÉã~áå=ÅÜ~ääÉåÖáåÖ=Ñçê=äçåÖJçåäó
Éèìáíó=áåîÉëíçêëK==tÉ=~êÉ=ÅçããáííÉÇ=íç=éêçíÉÅíáåÖ
áåîÉëíçêë=Å~éáí~ä=Äó=êÉã~áåáåÖ=êÉä~íáîÉäóÒ=ÇÉÑÉåëáîÉ
áå=çìê=éçëáíáçåáåÖ=áÉK=ïÉáÖÜíáåÖ=áå=ÖçäÇ=~åÇ=íç=íÜÉ
^ëá~å=ã~êâÉíë=íÜ~í=ïÉ=éÉêÅÉáîÉ=íç=ÄÉ=áåÑä~íáçå
ÄÉåÉÑáÅá~êáÉëK==tÉ=ïáää=~äëç=í~âÉ=~Çî~åí~ÖÉ=çÑ=ÉñíêÉãÉ
ìåÇÉêî~äì~íáçåë=çÑ=ÅÉêí~áå=ëíçÅâë=íÜ~í=~êÉ=áå=ëçãÉ
ï~ó=ÉãÄêçáäÉÇ=áå=íÜÉ=ÅìêêÉåí=áëëìÉë=çÑ=ÅêÉÇáíI=ÉåÉêÖó
~åÇ=áåÑä~íáçåK==tÉ=áåÅêÉ~ëÉÇ=çìê=Å~ëÜ=ÜçäÇáåÖë=Ñêçã
UB=íç=NMB=çîÉê=íÜÉ=èì~êíÉêK

PERFORMANCE AND CHANGES TO
THE PORTFOLIO

lîÉê=íÜÉ=é~ëí=NO=ãçåíÜë=íÜÉ=cìåÇ=ÑÉää=NQBI
çìíéÉêÑçêãáåÖ=íÜÉ=jp`f=^ää=`çìåíêáÉë=tçêäÇ=fåÇÉñ
E^AF=ÄÉåÅÜã~êâ=Äó=SB=~åÇ=çîÉê=íÜÉ=é~ëí=èì~êíÉê=íÜÉ
cìåÇ=ÑÉää=PBI=çìíéÉêÑçêãáåÖ=íÜÉ=ÄÉåÅÜã~êâ=Äó=PBK

qÜÉ=âÉó=éçëáíáîÉ=ÅçåíêáÄìíçêë=íç=íÜÉ=èì~êíÉê=ïÉêÉ=çìê
Å~éáí~ä=ÉèìáéãÉåí=EÉÖK=gd`=~åÇ=_çãÄ~êÇáÉêF=~åÇ
ÉåÉêÖó=ÜçäÇáåÖë=Eoçó~ä=aìíÅÜ=pÜÉääFK==tÜáäëí=íÜÉ
ä~êÖÉ=éìäé=~åÇ=é~éÉê=éçëáíáçå=ÅçåíêáÄìíÉÇ=éçëáíáîÉäóI
áå=êÉ~äáíó=ïÉ=Ü~Ç=çåÉ=ëíçÅâ=íÜ~í=ëíêçåÖäó=ÄÉåÉÑáíÉÇ
Ñêçã=~=Åçãé~åó=ëéÉÅáÑáÅ=íìêåJ~êçìåÇ=~åÇI=áå
Åçåíê~ëíI=çìê=rp=é~éÉê=ÜçäÇáåÖë=ïÉêÉ=ëçãÉ=çÑ=íÜÉ
ïçêëí=éÉêÑçêãÉêëK==^ë=~=ïÜçäÉI=íÜÉ=ëÉÅíçê=áë=ëíáää
ëíêìÖÖäáåÖ=íç=áåÅêÉ~ëÉ=éêáÅÉë=ëìÑÑáÅáÉåíäó=íç=çÑÑëÉí=Åçëí
áåÅêÉ~ëÉë=áå=ÑáÄêÉI=ÉåÉêÖó=~åÇ=ÅÜÉãáÅ~äëK==få
ÜáåÇëáÖÜíI=ïÉ=ëÜçìäÇ=Ü~îÉ=Åìí=çìê=ÉñéçëìêÉ=íç=íÜáë
íÜÉãÉ=~ë=íÜÉ=ÅêÉÇáí=Åêáëáë=~åÇ=tÉëíÉêå=ïçêäÇ
ÅçåëìãÉê=êÉÅÉëëáçå=íççâ=ÜçäÇ=áãé~ÅíáåÖ=ÇÉã~åÇ=Ñçê
âÉó=Öê~ÇÉëK==tÜáäëí=ïÉ=êÉã~áå=ÅçããáííÉÇ=íç=íÜÉ
ëÉÅíçê=~åÇ=íÜÉ=ëíçÅâë=~êÉ=îÉêó=ÅÜÉ~éI==ïÉ=ï~êå
áåîÉëíçêë=íÜÉ=êáÇÉ=ã~ó=ÄÉ=Äìãéó=~ë=Ä~ä~åÅÉ=ëÜÉÉíë
~êÉ=ëíêÉíÅÜÉÇ=EéäÉ~ëÉ=êÉÑÉê=íç=íÜÉ=pÉéíÉãÄÉê=OMMT
mä~íáåìã=råÜÉÇÖÉÇ=cìåÇ=èì~êíÉêäó=Ñçê=íÜÉ=éìäé=~åÇ
é~éÉê=áåîÉëíãÉåí=ê~íáçå~äÉFK

tÜáäëí=áå=íÜÉ=j~êÅÜ=èì~êíÉê=çìê=qÜ~á=~åÇ=q~áï~åÉëÉ
ëíçÅâë=ïÉêÉ=ëçãÉ=çÑ=íÜÉ=ÄÉëí=éÉêÑçêãÉêëI=íÜáë
ëáíì~íáçå=êÉîÉêëÉÇ=áå=íÜÉ=ÅìêêÉåí=èì~êíÉêK==lìê
êÉ~ëçåáåÖ=íÜ~í=íÜÉëÉ=ã~êâÉíë=ïçìäÇ=êÉã~áå=êÉä~íáîÉäó
áåëìä~íÉÇ=Ñêçã=ÖäçÄ~ä=ÅçåÅÉêåë=Ü~ë=ÄÉÉå=ÜáÖÜà~ÅâÉÇ
Äó=ÜáÖÜ=çáä=éêáÅÉë=~åÇ=êáëáåÖ=áåÑä~íáçåK==lìê=ÉêêçêI=~í
äÉ~ëí=áå=íÜÉ=ëÜçêíJíÉêãI=Ü~ë=ÄÉÉå=íç=íÜáåâ=íÜ~í=íÜÉ
^ëá~å=`Éåíê~ä=_~åâëI=äÉÇ=Äó=`Üáå~I=ïçìäÇ=éêç~ÅíáîÉäó
ÑáÖÜí=áåÑä~íáçå=Äó=ê~áëáåÖ=áåíÉêÉëí=ê~íÉë=~åÇ=~ääçïáåÖ
ÅìêêÉåÅó=~ééêÉÅá~íáçåK==jÉêÅ~åíáäáëã=ïçìäÇ=ëÉÉã=íç
ÄÉ=~=Ü~êÇ=Ü~Äáí=Ñçê=íÜáë=êÉÖáçå=íç=âáÅâK==eçïÉîÉêI=ãó
ëíêçåÖ=îáÉï=Ñçê=íÜÉ=Åêáëáë=áåîçäîáåÖ=tÉëíÉêå=ïçêäÇ
ÅêÉÇáíI=ÉåÉêÖó=~åÇ=ÉãÉêÖáåÖ=ïçêäÇ=áåÑä~íáçå=áë=íÜ~í
íÜÉ=ÉåÇJÖ~ãÉ=áë=ãìÅÜ=ÜáÖÜÉê=áåíÉêÉëí=ê~íÉë=áå=^ëá~
~åÇ=ãìÅÜ=ëíêçåÖÉê=^ëá~å=ÅìêêÉåÅáÉë=E~í=äÉ~ëí=íÜçëÉ
ïáíÜ=ëíêçåÖ=ÉñíÉêå~ä=ëìêéäìëÉëFK==qÜÉ=mä~íáåìã
råÜÉÇÖÉÇ=cìåÇ=êÉã~áåë=éçëáíáçåÉÇ=Ñçê=íÜáëK

qÜÉ=ã~àçê=ÅÜ~åÖÉ=íç=cìåÇ=Åçãéçëáíáçå=çîÉê=íÜÉ
èì~êíÉê=ï~ë=íÜÉ=êÉÇìÅíáçå=áå=çìê=eçåÖ=hçåÖL`Üáå~
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DISPOSITION OF ASSETS

REGION JUN 2008 MAR 2008

CHINA (LISTED EX PRC) 16% 18%

HONG KONG 9% 8%

CHINA (LISTED PRC) 3% 1%

TAIWAN 7% 8%

GREATER CHINA TOTAL 35% 35%

INDIA 5% 8%

KOREA 10% 12%

THAILAND 8% 10%

MALAYSIA 5% 5%

INDONESIA 4% 3%

SINGAPORE 4% 4%

PHILIPPINES 2% 1%

CASH 27% 22%

SHORTS 4% 1%

Source: Platinum 

VALUE OF $10,000 INVESTED SINCE INCEPTION 
3 MARCH 2003 TO 30 JUNE 2008

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

PERFORMANCE (compound pa, to 30 June 2008)

QUARTER 1 YR 3 YRS 5 YRS SINCE INCEPTION

PLATINUM ASIA FUND -9% -10% 15%     24% 24%

MSCI AC ASIA EX JP INDEX -12%          -17%       11%     15%               14%

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

Andrew Clifford
Portfolio Manager

PLATINUM 
ASIA
FUND

PERFORMANCE

^ëá~å=ã~êâÉíë=ÅçåíáåìÉÇ=íÜÉáê=ëÉääJçÑÑ=ÇìêáåÖ=íÜÉ=ä~ëí=èì~êíÉê=ïáíÜ
ÜáÖÜÉê=ÉåÉêÖó=~åÇ=ÑççÇ=éêáÅÉë=íÜÉ=ã~áå=ÅçåÅÉêåK==qÜÉ=ïÉ~âÉëí
ã~êâÉíë=ÅçåíáåìÉÇ=íç=ÄÉ=ä~ëí=óÉ~êÛë=Ñ~îçìêáíÉë=E`Üáå~=^=ã~êâÉí=Ççïå
ONBI=fåÇá~=Ççïå=NQBI=sáÉíå~ã=Ççïå=OOBF=~åÇ=åÉí=ÉåÉêÖó=áãéçêíÉêë
EíÜÉ=mÜáäáééáåÉë=Ççïå=NTBFK==^=ÑìêíÜÉê=QB=~ééêÉÅá~íáçå=çÑ=íÜÉ
^ìëíê~äá~å=Ççää~ê=~Ö~áåëí=êÉÖáçå~ä=ÅìêêÉåÅáÉë=~äëç=ÇÉíê~ÅíÉÇ=Ñêçã
êÉíìêåëK==^=ÅçãÄáå~íáçå=çÑ=íÜÉ=cìåÇÛë=Å~ìíáçìë=éçëáíáçåáåÖ=ïáíÜ=ÜáÖÜ
Å~ëÜ=Ä~ä~åÅÉë=EOMB=íç=PMB=çîÉê=íÜÉ=ÅçìêëÉ=çÑ=íÜÉ=èì~êíÉêF=~åÇ=ëÜçêí
éçëáíáçåë=êÉÇìÅÉÇ=íÜÉ=cìåÇÛë=äçëëÉë=ÄÉäçï=íÜçëÉ=áåÅìêêÉÇ=Äó=íÜÉ
Äêç~ÇÉê=ã~êâÉíK

Platinum Asia Fund

MSCI All Country Asia ex Japan Index
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CHANGES TO THE PORTFOLIO

qÜÉ=cìåÇ=íççâ=~Çî~åí~ÖÉ=çÑ=äçïÉê=éêáÅÉë=íç=~ÇÇ=íç=~
åìãÄÉê=çÑ=áíë=ÉñáëíáåÖ=ÜçäÇáåÖëK==d~ãìÇ~=áë=~
j~ä~óëá~å=ÅçåëíêìÅíáçå=Åçãé~åó=ïÜáÅÜ=Ü~ë=ëÉÉå=áíë
ëÜçêíJíÉêã=éêçÑáí=çìíäççâ=ëèìÉÉòÉÇ=Äó=êáëáåÖ=ëíÉÉä
~åÇ=ÅÉãÉåí=éêáÅÉëK==qÜÉ=Åçãé~åó=Ü~ë=~=äçåÖ=Üáëíçêó
çÑ=ïáååáåÖ=ïçêâ=ïáíÜ=áååçî~íáîÉ=éêçéçë~äë=íÜ~í
Ü~îÉ=çÑíÉå=áåîçäîÉÇ=ÜçäÇáåÖ=ÅçåÅÉëëáçåë=íç=ÑìåÇ=~åÇ
çéÉê~íÉ=íÜÉ=éêçàÉÅí=ìéçå=ÅçãéäÉíáçåK==^ë=~=êÉëìäíI
íÜÉêÉ=áë=ëáÖåáÑáÅ~åí=î~äìÉ=áå=áíë=ÉñáëíáåÖ=~åÇ=ÑìíìêÉ
íçää=êç~Ç=~åÇ=ìíáäáíó=ÅçåÅÉëëáçåë=íÜ~í=íÜÉ=ã~êâÉí=áë
ëáÖåáÑáÅ~åíäó=ìåÇÉêî~äìáåÖK==^ó~ä~=i~åÇ=áë=íÜÉ
äÉ~ÇáåÖ=éêçéÉêíó=ÇÉîÉäçéÉê=áå=íÜÉ=mÜáäáééáåÉëI=~åÇ
ÅçåÅÉêåë=çîÉê=ÑìíìêÉ=ÇÉîÉäçéãÉåí=ë~äÉë=Ü~îÉ=ëÉÉå
íÜÉ=ëíçÅâ=Ñ~ää=íç=äÉîÉäë=ïÉää=ÄÉäçï=çìê=~ëëÉëëãÉåí=çÑ
áíë=áåÜÉêÉåí=î~äìÉK==^=åÉï=ÜçäÇáåÖ=Ñçê=íÜÉ=cìåÇ=áë
dêÉÉå=aê~Öçå=d~ëI=~=`ÜáåÉëÉ=Åç~ä=ÄÉÇ=ãÉíÜ~åÉ
Åçãé~åóK==`~ëÜ=ï~ë=ê~áëÉÇ=Äó=ëÉääáåÖ=_~åâ=çÑ=`Üáå~I
ïÜÉêÉ=çìê=ÅçåÅÉêåë=~Äçìí=~=éçíÉåíá~ä=ëäçïÇçïå=áå
íÜ~í=ÉÅçåçãó=äÉÇ=ìë=íç=ÄÉ=ãçêÉ=Å~ìíáçìë=~Äçìí=íÜÉ
çìíäççâ=Ñçê=áíë=ÄìëáåÉëëK==tÉ=~äëç=ëçäÇ=çìê=íïç
fåÇá~å=çáä=êÉÑáåÉêáÉë=EeáåÇìëí~å=mÉíêçäÉìã=~åÇ
_Ü~ê~í=mÉíêçäÉìãF=ïÜáÅÜ=ÅçåíáåìÉÇ=íç=ÄÉ=ëèìÉÉòÉÇ
ÄÉíïÉÉå=ÜáÖÜÉê=ÅêìÇÉ=éêáÅÉë=~åÇ=êÉÖìä~íÉÇ=éêçÇìÅí
éêáÅÉëK

COMMENTARY

fåÑä~íáçå~êó=éêÉëëìêÉë=Ü~îÉ=ÅçåíáåìÉÇ=íç=êáëÉ=~Åêçëë
^ëá~å=ÉÅçåçãáÉë=ÇìêáåÖ=íÜÉ=ä~ëí=èì~êíÉêI=ÇêáîÉå
éêáã~êáäó=Äó=ÉåÉêÖó=~åÇ=ÑççÇ=éêáÅÉëK==få=ã~åó
ÅçìåíêáÉë=ïÜÉêÉ=ÉåÉêÖó=éêáÅÉë=~êÉ=ÅçåíêçääÉÇI=íÜÉ
Åçëí=çÑ=íÜÉ=ëìÄëáÇáÉë=Ü~îÉ=ÄÉÅçãÉ=íçç=ÖêÉ~í=Ñçê
ÖçîÉêåãÉåí=ÄìÇÖÉíëI=~åÇ=íÜìë=ïÉ=Ü~îÉ=ëÉÉå=~=ê~åÖÉ
çÑ=éêáÅÉ=áåÅêÉ~ëÉë=Ñçê=éÉíêçäÉìã=Ä~ëÉÇ=éêçÇìÅíë=~åÇ
ÉäÉÅíêáÅáíóK==qóéáÅ~ääó=íÜçìÖÜI=íÜÉ=éêáÅÉë=êÉã~áå=ïÉää
ÄÉäçï=ÑêÉÉ=ã~êâÉí=äÉîÉäë=~åÇ=íÜÉ=ëìÄëáÇáÉë=êÉã~áå=~
ëáÖåáÑáÅ~åí=ÄìêÇÉå=çå=ÖçîÉêåãÉåí=Ñáå~åÅÉëK==cçê
Éñ~ãéäÉI=áå=fåÇá~I=ÑççÇI=ÑÉêíáäáëÉêI=~åÇ=ÉåÉêÖó
ëìÄëáÇáÉëI=áÑ=ã~áåí~áåÉÇ=~í=ÅìêêÉåí=äÉîÉäëI=Ü~îÉ
Éëíáã~íÉë=çÑ=íÜÉ=ÑÉÇÉê~ä=ÖçîÉêåãÉåí=ÇÉÑáÅáí=ÄäçïáåÖ
çìí=Ñêçã=OKRB=íç=~äãçëí=TB=çÑ=damK

qÜÉ=áãé~Åí=çÑ=áåÑä~íáçå=ïáää=åçí=ÄÉ=ÉîÉåäó=ÑÉäí=~Åêçëë
ÉÅçåçãáÉë=çê=íÜÉ=êÉÖáçåK===eáÖÜÉê=ÑççÇ=~åÇ=ÉåÉêÖó
éêáÅÉë=çÄîáçìëäó=áãé~Åí=ÜçìëÉÜçäÇë=èìáíÉ=ÇáÑÑÉêÉåíäó
ÇÉéÉåÇáåÖ=çå=áåÅçãÉ=äÉîÉäëK==qÜÉ=ëìÅÅÉëë=çÑ
Åçãé~åáÉë=áå=é~ëëáåÖ=çå=ÜáÖÜÉê=Åçëíë=áå=íÜÉáê=éêáÅÉë
~åÇ=ã~áåí~áåáåÖ=îçäìãÉë=ïáää=ÇÉéÉåÇ=çå=íÜÉáê
ÅìëíçãÉê=éêçÑáäÉK==qÜÉ=ãìäíáå~íáçå~ä=éìêîÉóçêë=çÑ
ÜáÖÜÉêJÉåÇ=ÅçåëìãÉê=éêçÇìÅíë=~êÉ=êÉéçêíáåÖ=åç
ÅÜ~åÖÉë=áå=íÜÉáê=ÖêçïíÜ=ê~íÉë=áå=íÜÉ=êÉÖáçåI=~í=äÉ~ëí
ëç=Ñ~êK==^åÇ=çÑ=ÅçìêëÉ=íÜÉêÉ=~êÉ=íÜÉ=ÄÉåÉÑáÅá~êáÉë=çÑ
íÜÉ=áåÑä~íáçå~êó=ÑçêÅÉëI=íÜÉ=ãáåáåÖ=~åÇ=~ÖêáÅìäíìê~ä
ëÉÅíçêëK==fåÇÉÉÇ=íÜÉ=ë~ãÉ=áë=íêìÉ=Ñçê=ÅçìåíêáÉë=ïÜÉêÉ
íÜÉ=êÉëçìêÅÉë=Äççã=áë=Ü~îáåÖ=~=ã~àçê=áãé~Åí=çå
íê~ÇÉ=~ÅÅçìåíë=ïáíÜ=ÉåÉêÖó=ÇÉÑáÅáÉåí=ÅçìåíêáÉë=ëìÅÜ
~ë=fåÇá~=~åÇ=íÜÉ=mÜáäáééáåÉë=ÄÉáåÖ=íÜÉ=åçíáÅÉ~ÄäÉ
äçëÉêëK

qÜÉ=êáëÉ=çÑ=áåÑä~íáçå=Ü~ë=çÅÅìêêÉÇ=~í=~=íáãÉ=ïÜÉå
ÖêçïíÜ=éêçëéÉÅíë=áå=íÜÉ=ã~àçê=Éñéçêí=ã~êâÉíë=çÑ=íÜÉ
rp=~åÇ=bìêçéÉ=ïÉêÉ=~äêÉ~Çó=Å~ìëáåÖ=ÅçåÅÉêåK==qÜÉ
êÉëìäí=Ü~ë=ÄÉÉå=~=ëìÄëí~åíá~ä=ëÉíÄ~Åâ=áå=êÉÖáçå~ä
ã~êâÉíëI=ïáíÜ=ëçãÉ=çÑ=ä~ëí=óÉ~êÛë=Ñ~îçìêáíÉë=ëìÑÑÉêáåÖ
íÜÉ=ÖêÉ~íÉëí=Ñ~ääëK==qÜÉ=`Üáå~=_=ëÜ~êÉ=ã~êâÉí=Ü~ë
Ñ~ääÉå=çîÉê=RMB=Ñêçã=áíë=ÜáÖÜë=çÑ=ä~ëí=óÉ~êI=íÜÉ=fåÇá~
ã~êâÉí=áë=Ççïå=~äãçëí=QMB=Ñêçã=áíë=ÜáÖÜëI=~åÇ
sáÉíå~ã=áë=Ççïå=SRBK

líÜÉê=íÜ~å=íÜÉ=~ÇàìëíãÉåíë=íç=ÉåÉêÖó=éêáÅÉëI=éçäáÅó
êÉëéçåëÉë=Ü~îÉ=ÅçåíáåìÉÇ=íç=ÑçÅìë=çå=ÜáÖÜÉê=áåíÉêÉëí
ê~íÉë=~åÇ=ÜáÖÜÉê=êÉëÉêîÉ=êÉèìáêÉãÉåíë=Ñçê=íÜÉ
Ä~åâáåÖ=ëóëíÉã=áå=çêÇÉê=íç=ëäçï=äç~å=ÖêçïíÜK==få
é~ëí=èì~êíÉêäáÉë=ïÉ=Ü~îÉ=ÇáëÅìëëÉÇ=Üçï=~=ãçêÉ
ÑäÉñáÄäÉ=~ééêç~ÅÜ=íç=ÉñÅÜ~åÖÉ=ê~íÉë=Äó=êÉÖáçå~ä
ÅÉåíê~ä=Ä~åâë=ÅçìäÇ=Ü~îÉ=Çáëëáé~íÉÇ=áåÅáéáÉåí
áåÑä~íáçå~êó=éêÉëëìêÉëI=~åÇ=~äíÜçìÖÜ=íÜÉêÉ=áë=ëíáää
ãìÅÜ=ÇáëÅìëëáçå=áå=íÜÉ=ã~êâÉíë=êÉÖ~êÇáåÖ=~
éçíÉåíá~ä=êÉî~äì~íáçå=çÑ=íÜÉ=`ÜáåÉëÉ=vì~åI=íÜÉ=íáãÉ
Ñçê=ëìÅÜ=~=êÉëéçåëÉ=Ü~ë=ãçëí=äáâÉäó=é~ëëÉÇK==oÉÖáçå~ä
ÖêçïíÜ=ïáää=ëí~êí=íç=ëäçï=Ñêçã=~=ÅçãÄáå~íáçå=çÑ
ÜáÖÜÉê=áåíÉêÉëí=ê~íÉëI=áåÑä~íáçå=~åÇ=äçïÉê=Éñéçêí
ÖêçïíÜK

tÜ~í=áë=ÇáÑÑáÅìäí=íç=âåçï=áë=Üçï=ÇÉÉé=çê=éêçíê~ÅíÉÇ
íÜÉ=Ççïåíìêå=ãáÖÜí=ÄÉK===qÜÉ=ÅçãÄáå~íáçå=çÑ=~
åìãÄÉê=çÑ=Ñ~Åíçêë=ëìÖÖÉëíë=íÜ~í=çåÉ=ëÜçìäÇ=êÉã~áå
çéíáãáëíáÅ=áå=íÜÉ=ãÉÇáìã=íÉêãK==qÜÉ=ãçãÉåíìã=áå
íÜÉ=ÉÅçåçãáÉë=çÑ=`Üáå~=~åÇ=fåÇá~=~ë=~=êÉëìäí=çÑ=íÜÉ
é~ëí=êÉÑçêãë=áë=ëáÖåáÑáÅ~åí=~åÇ=áí=áë=ÇáÑÑáÅìäí=íç=ëÉÉ
íÜáë=Çáë~ééÉ~êáåÖ=çîÉêåáÖÜíK==låÅÉ=~=ëäçïáåÖ=áë
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~éé~êÉåíI=çåÉ=ïçìäÇ=ÉñéÉÅí=áåíÉêÉëí=ê~íÉë=íç=ÄÉ=Åìí
~åÇ=çíÜÉê=ãÉ~ëìêÉë=ëìÅÜ=~ë=ÅêÉÇáí=êÉëíêáÅíáçåë=íç=ÄÉ
êÉãçîÉÇK==`çêéçê~íÉI=ÜçìëÉÜçäÇI=~åÇ=ÖçîÉêåãÉåí
Ä~ä~åÅÉ=ëÜÉÉíë=~êÉ=ÖÉåÉê~ääó=áå=ÖççÇ=ëÜ~éÉ=ïÜáÅÜ
ëÜçìäÇ=~ääçï=~=êÉÅçîÉêó=íç=í~âÉ=ÜçäÇ=ãçêÉ=èìáÅâäóK
^äëçI=~=ëäçïáåÖ=Äó=íÜÉëÉ=ã~àçê=ÅçããçÇáíó
ÅçåëìãÉêë=ëÜçìäÇ=ìäíáã~íÉäó=É~ëÉ=áåÑä~íáçå~êó
éêÉëëìêÉë=~åÇ=íÜÉ=ÄìêÖÉçåáåÖ=Åçëí=çÑ=ëìÄëáÇáÉëK==

táíÜ=ã~åó=ëíçÅâë=Ççïå=RMB=~åÇ=ãçêÉI=íÜÉ
èìÉëíáçå=áë=ïÜÉíÜÉê=íÜáë=ëäçïÇçïåÒ=áå=íÜÉ=êÉÖáçå
Ü~ë=ÄÉÉå=éêáÅÉÇ=áå\==`çåëáÇÉê=çåÉ=çÑ=íÜÉ=cìåÇÛë
ÜçäÇáåÖëI=açåÖÑÉåÖ=jçíçêëK==açåÖÑÉåÖ=áë=~å=~ìíç
éêçÇìÅÉê=áå=`Üáå~=ïáíÜ=àçáåí=îÉåíìêÉë=ïáíÜ=eçåÇ~I
káëë~åI=~åÇ=mÉìÖÉçíK==kçí=ëìêéêáëáåÖäóI=îÉÜáÅäÉ=ë~äÉë
Ü~îÉ=ÄÉÉå=ëíêçåÖ=áå=`Üáå~=áå=êÉÅÉåí=óÉ~êë=ÖêçïáåÖ=~í
çîÉê=OMB=é~I=~åÇ=ÅçåíáåìáåÖ=íç=Çç=ëç=~í=çåäó=~
ëäáÖÜíäó=äçïÉê=ê~íÉ=áå=íÜÉ=Ñáêëí=ÑáîÉ=ãçåíÜë=çÑ=OMMUK
^äíÜçìÖÜ=íÜÉ=Å~ê=ÄìëáåÉëë=áë=ÅçãéÉíáíáîÉI=íÜÉ
Åçãé~åó=Ü~ë=ëíêçåÖ=gs=é~êíåÉêë=~åÇ=Ü~ë=ã~å~ÖÉÇ=íç
Öêçï=É~êåáåÖë=áå=äáåÉ=ïáíÜ=íÜÉ=áåÇìëíêóÛë=îçäìãÉ
ÖêçïíÜK==eçïÉîÉêI=ÇÉëéáíÉ=íÜÉ=~éé~êÉåí=çåÖçáåÖ
ÖêçïíÜI=íÜÉ=ëíçÅâ=éêáÅÉ=Ü~ë=Ñ~ääÉå=ãçêÉ=íÜ~å=RMB=áå
íÜÉ=ä~ëí=NO=ãçåíÜë=~åÇ=íê~ÇÉë=~í=~êçìåÇ=T=íáãÉë=ä~ëí
óÉ~êÛë=É~êåáåÖëK==`äÉ~êäó=íÜÉ=ã~êâÉí=áë=åçí=ÉñéÉÅíáåÖ
É~êåáåÖë=íç=ÄÉ=ã~áåí~áåÉÇ=~í=íÜáë=äÉîÉä=ÇÉëéáíÉ=íÜÉ
çåÖçáåÖ=ë~äÉë=ÖêçïíÜ=~åÇ=çåÉ=ÇçÉëåÛí=åÉÉÇ=íç=äççâ
Ñ~ê=íç=ëÉÉ=ïÜóK==^ìíç=Öê~ÇÉ=ëíÉÉä=éêáÅÉë=~êÉ=ìé=ãçêÉ
íÜ~å=RMB=çîÉê=íÜÉ=ä~ëí=óÉ~ê=~åÇ=íÜÉêÉ=~êÉ=êÉ~ä
ÅçåÅÉêåë=íÜ~í=íÜÉ=~ìíç=Åçãé~åáÉë=ïáää=ÄÉ=ìå~ÄäÉ=íç
é~ëë=çå=íÜÉëÉ=Åçëí=áåÅêÉ~ëÉëK==fÑ=ë~äÉë=ëäçï=~ë=ïÉääI=~
ëáÖåáÑáÅ~åí=Ñ~ää=áå=éêçÑáíë=áë=íÜÉ=äáâÉäó=çìíÅçãÉI=~åÇ
íÜìë=íÜÉ=ëÉíÄ~Åâ=áå=íÜÉ=ëíçÅâ=éêáÅÉ=íÜ~í=Ü~ë=ÄÉÉå
ëÉÉåK

eçïÉîÉêI=ÖáîÉå=íÜÉ=äçåÖÉêJíÉêã=ÖêçïíÜ=éêçëéÉÅíë=Ñçê
`Üáå~I=ïÉ=ïçìäÇ=~ëëìãÉ=Å~ê=ë~äÉë=ïáää=ÄÉ=ÜáÖÜÉê=áå
ÑáîÉ=óÉ~êë=íáãÉI=~åÇ=éêçîáÇáåÖ=açåÖÑÉåÖÛë=gsë=~êÉ
ïÉää=ã~å~ÖÉÇI=ïÉ=ïçìäÇ=~ëëìãÉ=íÜÉáê=ë~äÉë=~åÇ
éêçÑáíë=ïáää=ÄÉ=ÅçããÉåëìê~íÉäó=ÜáÖÜÉêK==fÑ=íÜÉ
çìíÅçãÉë=~êÉ=~ë=ÉñéÉÅíÉÇI=açåÖÑÉåÖ=ã~âÉë=Ñçê=~
ÖêÉ~í=áåîÉëíãÉåí=íçÇ~óK==^äíÜçìÖÜ=íÜáë=áë=àìëí=çåÉ
ëíçÅâI=ëáãáä~ê=ëíçêáÉë=Å~å=ÄÉ=íçäÇ=~ãçåÖëí=ã~åó=çÑ
íÜÉ=cìåÇÛë=ÜçäÇáåÖëK==qÜÉ=î~äì~íáçåë=~Ö~áåëí=ÜáëíçêáÅ
É~êåáåÖë=~êÉ=îÉêó=~ééÉ~äáåÖI=~åÇ=~äíÜçìÖÜ=íÜÉêÉ=áë
äáííäÉ=óÉí=íç=ëìÖÖÉëí=íÜ~í=É~êåáåÖë=ïáää=Ñ~ääI=Åçãé~åáÉë
~êÉ=äáâÉäó=íç=Ñ~ÅÉ=ëÜçêíJíÉêã=ÅÜ~ääÉåÖÉë=áå=ÇÉäáîÉêáåÖ
ÜáÖÜÉê=éêçÑáíë=áå=íÜÉ=åÉñí=óÉ~ê=çê=ëçK

OUTLOOK

låÉ=áë=áåÅäáåÉÇ=íç=ÅçåÅäìÇÉ=íÜ~í=íÜÉ=ã~êâÉí=Ñçê=íÜÉ
ã~áå=é~êí=Ü~ë=éêáÅÉÇ=áå=íÜÉ=ëäçïÉê=ÉåîáêçåãÉåí=íÜ~í
áë=~ééÉ~êáåÖ=çå=íÜÉ=ÜçêáòçåK==^ë=ëìÅÜ=áí=áë=ÉñéÉÅíÉÇ
íÜ~í=ëçãÉ=çÑ=íÜÉ=cìåÇÛë=Å~ëÜ=êÉëÉêîÉë=ïáää=ÄÉ=ëäçïäó
éìí=íç=ïçêâ=áå=íÜÉ=ÅçãáåÖ=ãçåíÜëK==qÜÉêÉ=~êÉ=~
åìãÄÉê=çÑ=êÉ~ëçåë=íç=êÉã~áå=ëçãÉïÜ~í=Å~ìíáçìë=áå
ÇçáåÖ=ëçK==cáêëíäóI=ïÜáäÉ=íÜÉ=ã~êâÉí=Ü~ë=ÅçåÅÉêåë
~Äçìí=É~êåáåÖë=ëìëí~áå~Äáäáíó=çÑ=çìê=Åçãé~åáÉëI=ïÉ
Å~ååçí=ÅäÉ~êäó=ÜÉ~ê=íÜÉ=ã~êâÉí=í~äâáåÖ=~Äçìí=~
ëäçïÉê=`Üáå~=~åÇ=fåÇá~K==lìê=çÄëÉêî~íáçåë=çîÉê=íÜÉ
ä~ëí=ÇÉÅ~ÇÉ=Ü~îÉ=ÄÉÉå=íÜ~í=ìåíáä=ëìÅÜ=çìíÅçãÉë=~êÉ
ÉñéäáÅáíäó=ìåÇÉêëíççÇI=íÜÉó=~êÉ=ê~êÉäó=Ñìääó
ÇáëÅçìåíÉÇK==qÜÉ=ëíçÅâ=éêáÅÉ=çÑ=áêçå=çêÉ=éêçÇìÅÉêë
ëí~åÇ=~ë=ÉîáÇÉåÅÉ=íÜ~í=ã~åó=ÅçåíáåìÉ=íç=ÄÉäáÉîÉ=íÜ~í
`Üáå~=~åÇ=fåÇá~=ïáää=ÅçåíáåìÉ=íç=Öêçï=ÉåÇäÉëëäóK
pÉÅçåÇäóI=ÑçêÉáÖå=áåîÉëíçêë=êÉã~áå=ëáÖåáÑáÅ~åí
áåîÉëíçêë=áå=íÜÉ=^ëá~å=ã~êâÉíë=~åÇ=Ñáå~åÅá~ä
éêçÄäÉãë=áå=íÜÉáê=ÜçãÉ=ã~êâÉíë=ÅçìäÇ=ïÉää=ëÉÉ=íÜÉã
ÅçåíáåìÉ=íç=êÉÇìÅÉ=íÜÉ=~ãçìåí=çÑ=êáëâ=íÜÉó=~êÉ
éêÉé~êÉÇ=íç=~ÅÅÉéíK==låÖçáåÖ=ëÉääáåÖ=Äó=ÑçêÉáÖå
áåîÉëíçêë=ÅçìäÇ=ïÉää=êÉëìäí=áå=ÑìêíÜÉê=Ççïåï~êÇ
éêÉëëìêÉ=çå=êÉÖáçå~ä=ã~êâÉíëK
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PERFORMANCE

bìêçéÉ~å=ëíçÅâë=ÑÉää=UB=áå=íÜÉ=èì~êíÉê=~åÇ=ONB=Ñçê=íÜÉ=óÉ~ê=íç=PM=gìåÉ
OMMU=Ejp`fI=^AFK==cçê=íÜÉ=èì~êíÉê=E~ë=Ñçê=íÜÉ=óÉ~êFI=íÜÉ=ëíêçåÖ=ëÉÅíçêë
ïÉêÉ=ëíÉÉä=EHNUB=áå=íÜÉ=íÜêÉÉ=ãçåíÜëI=äçÅ~ä=ÅìêêÉåÅóFI=ãÉí~äëLãáåáåÖ
EHNSBFI=~åÇ=ÉåÉêÖó=EHNPBFK==lå=íÜÉ=çíÜÉê=Ü~åÇI=êÉí~áäÉêëI=éìäéLé~éÉêI
Ä~åâëI=~åÇ=ÄìáäÇáåÖ=ã~íÉêá~äë=É~ÅÜ=ÑÉää=Äó=çîÉê=OMB=Ñçê=íÜÉ=èì~êíÉêI
~åÇ=QM=íç=RMB=çîÉê=NO=ãçåíÜëK==jÉÇá~I=~ìíçë=~åÇ=éêçéÉêíó=ëÉÅíçê
ëÜ~êÉ=éêáÅÉë=ïÉêÉ=ëáãáä~êäó=ëèì~ëÜÉÇK==få=ëÜçêíI=íÜÉ=ÄÉ~ê=ã~êâÉí=áë=áå
Ñìää=ëïáåÖI=ïáíÜ=àìëí=~=ÑÉï=bìêçéÉJäáëíÉÇ=ëíçÅâë=ÄÉåÉÑáíáåÖ=Ñêçã=íÜÉ
ÜáÖÜ=çáä=éêáÅÉI=`Üáå~Ûë=EíÉãéçê~êó\F=Ü~äí=áå=ëíÉÉä=ÉñéçêíëI=çê=^ìëíê~äá~Ûë
áå~ÇÉèì~íÉ=áåÑê~ëíêìÅíìêÉ=Eáêçå=çêÉ=~åÇ=Åç~äFK

lå=~=ëíçÅâ=äÉîÉäI=àìëí=ÅçåëáÇÉêáåÖ=íÜÉ=RMM=ä~êÖÉëíI=íÜÉêÉ=~êÉ=OM=ëíçÅâë
ìé=QMB=çê=ãçêÉ=Ñçê=íÜÉ=óÉ~êI=ïÜáäÉ=T=íáãÉë íÜ~í=åìãÄÉê=~êÉ=Ççïå=çîÉê
QMBK==páãáä~êäó=Ñçê=íÜÉ=èì~êíÉêI=_äççãÄÉêÖ=Ç~í~=êÉîÉ~äë=OM=bìêçéÉ~å
ëíçÅâë=ìé=OMB=çê=ãçêÉI=~åÇ=NQMH=Ççïå=çîÉê=OMBK==råäçîÉÇ=ëíçÅâë=~êÉ
åç=äçåÖÉê=Ü~êÇ=íç=ÑáåÇI=çÑ=ïÜáÅÜ=ãçêÉ=ÄÉäçïK

qÜÉ=cìåÇ=ÑÉää=SB=áå=íÜÉ=èì~êíÉêI=~ë=Å~ëÜ=ÜçäÇáåÖë=~åÇ=Ö~áåë=çå=ëÜçêí
éçëáíáçåë=çÑÑëÉí=íÜÉ=ä~Åâ=çÑ=~åó=ÜçäÇáåÖë=~í=~ää=áå=íÜÉ=ÑÉï=ÜçíÒ=~êÉ~ë
ãÉåíáçåÉÇ=~ÄçîÉX=Çáë~ééçáåíáåÖäó=íÜÉ=cìåÇ=ï~ë=Ççïå=OQB=Ñçê=íÜÉ
óÉ~ê=íç=PM=gìåÉK

VALUE OF $10,000 INVESTED SINCE INCEPTION
1 JULY 1998 TO 30 JUNE 2008
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Source:  Platinum and MSCI.  Refer to Note 2, page 32.
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COMMENTARY

Are European shares now cheap?  Is the macro
backdrop really knowable?!

^ë=áåÇáÅ~íÉÇ=~ÄçîÉI=íÜÉ=ÖÉåíäÉ=ÇÉÅäáåÉ=çÑ=íÜÉ=ä~êÖÉ
bìêçéÉ~å=ã~êâÉí=áåÇáÅÉë=ëáåÅÉ=íÜÉ=éÉ~â=áå=gìäó=OMMT
ÜáÇÉë=~=ãçêÉ=ë~î~ÖÉ=êÉ~äáíó=~í=íÜÉ=áåÇáîáÇì~ä=ëíçÅâ
äÉîÉäK==cáåÇáåÖ=ìåäçîÉÇ=ëíçÅâë=áë=åçí=ÇáÑÑáÅìäíI=Äìí
~êÉ=íÜÉó=êÉ~ääó=ÅÜÉ~é=ÖáîÉå=íÜÉ=~éé~êÉåí=êáëâë=Ñ~ÅáåÖ
íÜÉ=ÉÅçåçãó\==j~åó=êÉ~ÇÉêë=ïáää=ÄÉ=~ï~êÉ=çÑ=çìê
êÉäìÅí~åÅÉ=íç=ëìÄëÅêáÄÉ=íç=íÜÉ=ã~ÅêçJÉÅçåçãáÅ
ÅÉêí~áåíáÉëÒ=çÑ=íÜÉ=Ç~óI=~åÇ=~ë=íÜÉ=ã~êâÉíë=ëí~êí=íç
é~åáÅ=Eáå=É~êäó=gìäóF=íÜ~í=íÜÉ=tÉëí=Ñ~ÅÉë=ëí~ÖÑä~íáçå
EáÉK=äáííäÉ=ÖêçïíÜI=Äìí=áåÑä~íáçå=~åóï~óFI=áí=ã~ó=ÄÉ
ìëÉÑìä=íç=ÇáÑÑÉêÉåíá~íÉ=íçÇ~óÛë=ëáíì~íáçå=Ñêçã=íÜ~í=çÑ
íÜÉ=NVTMëK

qÜÉ=äÉîÉä=çÑ=ÇÉã~åÇ=Ñçê=ãçëí=ÖççÇë=áë=çÑ=ÅçìêëÉ
áåîÉêëÉäó=êÉä~íÉÇ=íç=éêáÅÉK==pç=Ñçê=Éñ~ãéäÉI=áÑ=çáä
éêáÅÉë=Öç=Ñêçã=ANRLÄÄä=íç=ANMMLÄÄäI=ÇÉã~åÇ=ëÜçìäÇ
Ñ~ää=Eçê=Öêçï=ãçêÉ=ëäçïäóFK==få=~=ã~êâÉí=äáâÉ=íÜÉ=rpI
ïÜÉêÉ=ãáåáã~ä=í~ñÉë=çå=Ö~ëçäáåÉ=ãÉ~å=íÜ~í=çáä=éêáÅÉ
ãçîÉë=~êÉ=ÇáêÉÅíäó=êÉÑäÉÅíÉÇ=~í=íÜÉ=éÉíêçä=ëí~íáçåI=íÜáë
ÇÉã~åÇ=êÉëéçåëÉ=ëÜçìäÇ=ÄÉ=ëïáÑíK==vÉí=çáä=Ü~Ç=íç
ãçîÉ=~åçíÜÉê=ORJPMB=çå=íçé=çÑ=áíë=ëÉñíìéäáåÖ=ÄÉÑçêÉ
ÅçåëìãÉêë=êÉíêÉ~íÉÇ=EÇêáîáåÖ=ãáäÉë=Ü~îÉ=Ñáå~ääó
Ñ~ääÉå=RB=óÉ~êJçåJóÉ~ê=áå=íÜÉ=ä~íÉëí=rp=Ç~í~FK==^ëáÇÉ
Ñêçã=íÜÉ=ä~Åâ=çÑ=É~ëó=ëìÄëíáíìíÉë=íç=Ö~ëçäáåÉI=íÜÉ
êÉëáäáÉåÅÉ=çÑ=ÇÉã~åÇ=ëìÖÖÉëíë=íÜÉêÉ=ïÉêÉ=ëçãÉ
éçïÉêÑìä=ÅçìåíÉê=ÑçêÅÉëK

få=Ñ~Åí=ïÜ~í=Ü~ë=ëÉÉãÉÇ=íç=ïçêâ=èìáíÉ=ïÉää=áå=~
éêÉÇáÅíáîÉ=ëÉåëÉ=EçîÉê=íÜÉ=ä~ëí=NMJNR=óÉ~êëFI=áë=íÜÉ
äÉîÉä=çÑ=ÉãéäçóãÉåí=áå=íÜÉ=ÉÅçåçãóK==tÜÉêÉ=íÜ~í
Ü~ë=ÄÉÉå=ÖêçïáåÖI=íÜÉ=ÉÅçåçãáÉë=Ü~îÉ=íÉåÇÉÇ=íç
ïÉ~íÜÉê=ëÜçÅâë=ëìêéêáëáåÖäó=ïÉää=EëìÅÜ=~ë=Åçää~éëáåÖ
ëíçÅâ=ã~êâÉíëI=~Åíë=çÑ=ï~êI=íÜÉ=çáä=éêáÅÉ=ÉíÅFK==tÜÉêÉ
ÉãéäçóãÉåí=ÖêçïíÜ=Ü~ë=ÄÉÉå=ïÉ~âI=ëÉÉãáåÖäó
ãçÇÉëí=ÜÉ~ÇïáåÇë=EÉÖK=ëã~ää=êáëÉë=áå=g~é~åÉëÉ
Åçåëìãéíáçå=í~ñÉëI=çê=éçäáíáÅ~ä=Çáë~ééçáåíãÉåíë=áå
íÜÉ=çîÉêJÖçîÉêåÉÇ=cêÉåÅÜ=ÉÅçåçãóF=Ü~îÉ=Å~ìëÉÇ
Çáëéêçéçêíáçå~íÉ=ÉÅçåçãáÅ=ëÉíÄ~ÅâëK

tÉêÉ=íÜÉêÉ=íç=ÄÉ=~=êÉJêìå=çÑ=íÜÉ=NVTMë=ëí~ÖÑä~íáçåI
ïÉ=ïçìäÇ=åçíÉ=íÜ~í=çáä=éêáÅÉ=ëÜçÅâë=PM=óÉ~êë=~Öç
ãÉí=ïáíÜ=~=êÉä~íáîÉäó=ïÉ~â=ÖäçÄ~ä=ÉÅçåçãóW
áåíÉêå~íáçå~ä=íê~ÇÉ=E~ë=~=éêçéçêíáçå=çÑ=ÉÅçåçãáÅ

~ÅíáîáíóF=ï~ë=ïÉää=ÄÉäçï=íÜÉ=NVNO=äÉîÉäI=íÜÉ=ïçêäÇ=~í
ä~êÖÉ=ï~ë=~í=EÅçäÇF=ï~ê=Eëç=íÜÉ=ã~êâÉíÒ=ï~ë
ÜìåÇêÉÇë=çÑ=ãáääáçåë=çÑ=ÉåÇ=ÅçåëìãÉêë=ê~íÜÉê=íÜ~å
ÄáääáçåëFI=ÅÉåíê~ä=éä~ååáåÖ=ï~ë=ïáÇÉëéêÉ~Ç=EåçíÉ=íÜ~í
éêáãÉ=ãáåáëíÉê=eÉ~íÜÛë=Å~ÄáåÉí=áå=íÜÉ=rh=ãÉí=íç
ÇÉíÉêãáåÉ=ëìÅÜ=ãçãÉåíçìë=áëëìÉë=~ë=íÜÉ=éêáÅÉ=çÑ
äçÅ~ä=éäìãÄáåÖ=ëÉêîáÅÉë>FI=~åÇ=áå=ÖÉåÉê~ä=íÜÉ=éêÉJ
çÅÅìé~íáçå=ï~ë=Å~âÉJëéäáííáåÖ=ê~íÜÉê=íÜ~å=Å~âÉJ
ÖêçïáåÖK

qçÇ~óI=ëáÖåáÑáÅ~åí=êÉÖáçåë=çÑ=íÜÉ=ïçêäÇ=~êÉ=ÄççãáåÖI
Äìí=Çáëéêçéçêíáçå~íÉ=ÅçããÉåí~êó=ïÉáÖÜí=áë=ÖáîÉå=íç
íÜÉ=ïçÉë=çÑ=íÜÉ=rpI=rhI=fêÉä~åÇ=ÉíÅK==`çêéçê~íáçåë
áå=ÖÉåÉê~ä=Ü~îÉ=ã~å~ÖÉ~ÄäÉ=ÇÉÄí=äÉîÉäëI=ëíêçåÖ
éêçÑáíë=~åÇ=~å=áåÅêÉ~ëáåÖ=ÑçÅìë=çå=ÖêçïíÜ=áå=íÜÉ
êÉëí=çÑ=íÜÉ=ïçêäÇÒK==råÉãéäçóãÉåí=áå=dÉêã~åó=Ü~ë
ÇÉÅäáåÉÇ=éÉêëáëíÉåíäó=áå=êÉÅÉåí=óÉ~êëX=íÜÉ=ä~íÉëí
ÑáÖìêÉë=íÜáë=ïÉÉâ=ëÜçï=~=Åçåíáåì~íáçå=çÑ=íÜ~í=íêÉåÇI
ëç=íÜ~í=Åçãé~ê~Ääó=ãÉ~ëìêÉÇI=bìêçéÉÛë=Öá~åí=Ü~ë=íÜÉ
ë~ãÉ=äçï=ê~íÉ=~ë=íÜ~í=çÑ=ÄççãáåÖ=^ìëíê~äá~K

fë=áí=éçëëáÄäÉ=íÜ~í=ïÉÛää=äççâ=Ä~Åâ=çå=íÜáë=ÅìêêÉåí
é~åáÅ=~ë=~=ëíçêã=áå=~=íÉ~Åìé\==qÜÉ=^ëá~LjáÇÇäÉJ
b~ëíLoìëëá~L_ê~òáä=ÖêçïíÜ=ëíçêó=ïáääI=ïáíÜ=äìÅâI=ÄÉ
~ìÖãÉåíÉÇ=Äó=ÖêçïíÜ=áå=ëçãÉ=^ÑêáÅ~å=ÅçìåíêáÉë
Eåçï=íÜÉêÉÛë=~å=áåÑê~ëíêìÅíìêÉ=ÄìáäÇJçìí=ëíçêóÒ>FI
g~é~å=~åÇ=ÅçêÉÒ=bìêçéÉ=~êÉ=ÑìåÇ~ãÉåí~ääó=ëçìåÇ
EáÉK=åçí=Ä~ëÉÇ=çå=ÜçìëáåÖ=~åÇ=ÇÉÄí=ÄìÄÄäÉëFI=~åÇ
ãçêÉçîÉê=íÜÉ=ïçêäÇ=áë=áå=íÜÉ=ÑççíÜáääë=çÑ=~=åÉï
ÉåÉêÖó=Äççã=Eíç=~ÇÇêÉëë=ÄçíÜ=çáä=éêáÅÉ=~åÇ=Å~êÄçå
ÇáçñáÇÉ=êÉÇìÅíáçåFK==táåÇLëçä~êLï~îÉ=ÉäÉÅíêáÅáíóI=~
ÄìáäÇáåÖ=ã~íÉêá~äë=êÉîçäìíáçåI=~åÇ=íÜÉ=éêçëéÉÅí=çÑ
ÉäÉÅíêáÅ=Å~êë=ÇçáåÖ=íç=íÜÉ=áåíÉêå~ä=ÅçãÄìëíáçå=ÉåÖáåÉ
ïÜ~í=áí=ÇáÇ=íç=ÄìÖÖó=ïÜáéëI=ëìÖÖÉëí=ÅçåëáÇÉê~ÄäÉ
ëÉÅíçêë=çÑ=ëíêìÅíìê~äÒ=ÖêçïíÜ=áå=íÜÉ=ëíêìÖÖäáåÖ
tÉëíÁ

pç=~êÉ=ëíçÅâ=ã~êâÉíë=ÅÜÉ~é=áå=bìêçéÉ\==lîÉê~ääI
éêçÄ~Ääó=åçí=ÖáîÉå=íÜÉ=~ÄëìêÇ=ïÉáÖÜí=çÑ=êÉëçìêÅÉ
ëíçÅâë=áå=íÜÉ=rhÛë áåÇÉñ>==_ìí=íÜÉêÉ=~êÉ=éäÉåíó=çÑ
ÅÜÉ~é=ëíçÅâë=áå=íÜÉ=î~êáçìë=ã~êâÉíëI=~åÇ
åçíïáíÜëí~åÇáåÖ=íÜÉ=åÉÅÉëë~êó=ê~íÜÉê=íÜ~å=ëìÑÑáÅáÉåí
ã~Åêç=íÜçìÖÜíë=~ÄçîÉI=áí=áë=~í=íÜÉ=áåÇáîáÇì~ä
Åçãé~åó=äÉîÉä=íÜ~í=ïÉ=ã~âÉ=áåîÉëíãÉåí=ÇÉÅáëáçåëK
qç=ÖáîÉ=~=ã~êâÉí=Ñä~îçìêÒI=áí=áë=íêìÉ=íÜ~í=êÉÅÉåí
ëÉääáåÖ=Ü~ë=ëí~êíÉÇ=íç=ÑÉÉä=äáâÉ=íÜÉ=áåÇáëÅêáãáå~íÉ
é~åáÅ=ïÉ=ë~ï=áå=dÉêã~åó=áå=ä~íÉ=OMMO=~åÇ=É~êäó
OMMP=EÑêçã=ïÜáÅÜ=éçáåí=íÜ~í=ã~êâÉí=íêÉÄäÉÇFK
^Ö~áåëí=íÜáë=çÄëÉêî~íáçåI=~äíÜçìÖÜ=éêáÅÉë=Ü~îÉ
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~ÇàìëíÉÇ=~=äçåÖ=ï~óI=áí=ëÉÉãë=íÜ~í=áåëìÑÑáÅáÉåí=íáãÉ
EáÉK=çåäó=çåÉ=óÉ~ê=ëáåÅÉ=íÜÉ=éÉ~âF=Ü~ë=Éä~éëÉÇ=íç
ëìÖÖÉëí=~=Ä~ëÉ=áå=íÜÉ=ã~êâÉíëK

eçïÉîÉêI=éêáÅÉë=~êÉ=ãçîáåÖ=EÇçïåF=Ñ~ëí=ÉåçìÖÜ=~í
íÜÉ=ãçãÉåí=íç=éçíÉåíá~ääó=êÉèìáêÉ=ëïáíÅÜáåÖ=Ñêçã
ïÜ~í=ïÉêÉ=ÖççÇ=î~äìÉÒ=äÉîÉäë=áå=~=ëíçÅâ=~=ÑÉï
ïÉÉâë=~ÖçI=íç=çíÜÉêë=ïÜáÅÜ=Ü~îÉ=ëìÑÑÉêÉÇ=ãçêÉK==tÉ
äáâÉI=Ñçê=Éñ~ãéäÉ=íÜÉ=ÄìëáåÉëë=éçëáíáçåáåÖ=~åÇ
î~äì~íáçå=çÑ=rhLaìíÅÜ=éìÄäáëÜáåÖ=ÜçìëÉ=oÉÉÇ
bäëÉîáÉêI=ïÜçëÉ=ëÜ~êÉë=Ü~îÉ=ÇÉÅäáåÉÇ=Ñêçã=SRMé=íç
RRMé=áå=íÜÉ=ä~ëí=ëáñ=ïÉÉâëK==_ìí=çîÉê=íÜÉ=ë~ãÉ
éÉêáçÇI=íÜÉ=ÖäçÄ~ä=êÉí~áä=Öá~åí=`~êêÉÑçìê=Ü~ë=ëìÑÑÉêÉÇ
~=ëÜ~êÉ=éêáÅÉ=ÇÉÅäáåÉ=Ñêçã=bìQT=íç=bìPP=~åÇ=åçï
íê~ÇÉë=~í=äáííäÉ=ãçêÉ=íÜ~å=áíë=êÉ~ä=Éëí~íÉ=î~äìÉ>

få=íÜÉ=ãáÇJÅ~éÒ=ëíçÅâ=~êÉ~=EÅçãé~åáÉë=ïáíÜ=ã~êâÉí
î~äì~íáçåë=çÑ=ë~ó=bìNJRÄåFI=íÜÉêÉ=~êÉ=ã~åó=Ñ~ê=ãçêÉ
Çê~ã~íáÅ=Éñ~ãéäÉëI=~åÇ=~å=áåíÉêÉëíáåÖ=ëáÖå~ä=~í=íÜÉ
ãçãÉåí=áë=íÜÉ=Çáëéêçéçêíáçå~íÉ=ëÜ~êÉ=éêáÅÉ=êÉëéçåëÉ
íç=ëíçÅâJÄêçâÉê=êÉÅçããÉåÇ~íáçåë=Ó=ÉîÉå=áÑ=íÜÉ=åÉï
ëÉääÒ=áë=Ä~ëÉÇ=çå=åç=åÉï=ÅçåíÉåíK

European company meetings

tÉ=Ü~Ç=~Äçìí=QM=ãÉÉíáåÖë=áå=É~êäó=gìåÉ=~êçìåÇ
bìêçéÉI=ïáíÜ=Åçãé~åáÉë=áå=íÜÉ=åìÅäÉ~êI
ëÉãáÅçåÇìÅíçêI=~åÇ=ãÉÅÜ~åáÅ~ä=ÉåÖáåÉÉêáåÖ

áåÇìëíêáÉë=ÅçãéäÉãÉåíáåÖ=ëçãÉ=ÅçåëìãÉê=~åÇ
ãÉÇá~=ÄìëáåÉëëÉëK==_êç~Çäó=ëéÉ~âáåÖI=êÉ~ä=Öäççã=áå
içåÇçå=Åçåíê~ëíÉÇ=ïáíÜ=ÅçåíêçääÉÇ=çéíáãáëã=áå
dÉêã~åó=~åÇ=pÅ~åÇáå~îá~I=~åÇ=é~äé~ÄäÉ=Ñêìëíê~íáçå
áå=cê~åÅÉ=EïÜÉêÉ=ÉñÅÉëëáîÉ=ÜçéÉë=áåîÉëíÉÇ=áå=íÜÉ
êáÖÜíïáåÖÒ=p~êâçòó=ÖçîÉêåãÉåí=ä~ëí=óÉ~ê=Ü~îÉ=ÄÉÉå
éêÉííó=ïÉää=Ç~ëÜÉÇFK

tÉ=~êÉ=~ÅìíÉäó=~ï~êÉ=íÜ~í=Åçãé~åáÉë=~êÉ=åçí
ÉëéÉÅá~ääó=ÖççÇ=~í=ÜáÖÜäáÖÜíáåÖ=íìêåáåÖ=éçáåíë=áå
íÜÉáê=ÄìëáåÉëëI=ëç=íÜÉ=Ñ~Åí=íÜ~í=íÜÉ=ãÉÉíáåÖë=ïáíÜ
dÉêã~å=ÉñéçêíÉêë=ÅçìäÇ=ÄÉ=é~ê~éÜê~ëÉÇ=~ë=ïÜó
ÇçåÛí=óçì=ëíçé=~ëâáåÖ=èìÉëíáçåë=~åÇ=ÅçãÉ=~åÇ=ÜÉäé
ìë=é~Åâ=íÜÉ=ÄçñÉë=áå=íÜÉ=Çáëé~íÅÜ=~êÉ~ÒI=ëÜçìäÇ=åçí
ÅäçìÇ=çìê=àìÇÖÉãÉåí=~Äçìí=ÄìëáåÉëë=éêçëéÉÅíë=áå=ëáñ
çê=NO=ãçåíÜëÛ=íáãÉK==e~îáåÖ=ë~áÇ=íÜ~íI=íÜÉ=Ñìää=çêÇÉê
Äççâë=~í=ã~åó=dÉêã~å=ÉåÖáåÉÉêë=ÖáîÉ=íÜÉ
Åçãé~åáÉë=êÉ~ëçå~ÄäÉ=îáëáÄáäáíóÒ=çîÉê=íÜÉ=ÅçãáåÖ
ÑÉï=óÉ~êëK

bèì~ääóI=îáëáíë=áå=içåÇçå=íç=íÜÉ=Ñ~ãçìë=êÉí~áäÉê
j~êâë=~åÇ=péÉåÅÉêI=~åÇ=íç=ÄìáäÇáåÖ=ã~íÉêá~äë
ÇáëíêáÄìíçê=tçäëÉäÉó=ÑáääÉÇ=ìë=ïáíÜ=ÅçåÅÉêå
EáåÇÉÄíÉÇ=Ä~ä~åÅÉ=ëÜÉÉíëI=áå=ÄçíÜ=Å~ëÉëI=ãÉÉíáåÖ
ïÉ~â=ÉåÇ=ã~êâÉíëFX=Äìí=íÜÉ=ÅçåíáåìÉÇ=Åçää~éëÉ=çÑ
ÄçíÜ=Åçãé~åáÉëÛ=ëÜ~êÉ=éêáÅÉë=ãÉ~å=íÜ~í=íÜÉó=ã~ó=óÉí
ÄÉ=îá~ÄäÉ=áåîÉëíãÉåíë=EïÉ=Ü~îÉ=åç=éçëáíáçå=~í=íÜÉ
íáãÉ=çÑ=ïêáíáåÖFK
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Source:  Factset

Marks and Spencer, and Wolseley (UK)
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PORTFOLIO POSITIONING

pçãÉ=åçí~ÄäÉ=ÑÉ~íìêÉë=çÑ=íÜÉ=éçêíÑçäáç=~êÉ=áíë=ä~êÖÉ
dÉêã~å=ïÉáÖÜíáåÖ=çÑ=QQB=EïáíÜ=~å=NNB=ëÜçêíÒ
éçëáíáçå=áå=íÜÉ=a^u=áåÇÉñ=é~êíäó=çÑÑëÉííáåÖ=íÜáëFI
ïáíÜ=~åçíÜÉê=OQB=áå=cê~åÅÉI=~åÇ=NQB=áå=î~êáçìë
pÅ~åÇáå~îá~å=ëíçÅâëK==bñéçëìêÉ=íç=íÜÉ=rhI=pé~áåI
~åÇ=fí~äó=íçí~äë=SBK

_ó=áåÇìëíêóI=ïÉ=Ü~îÉ=çåäó=~êçìåÇ=NB=áå=Ä~åâëK
réëíêÉ~ã=ëçä~ê=éçïÉê=EáÉK=éçäóëáäáÅçåF=~åÇ=ëçä~ê
Å~éáí~ä=ÉèìáéãÉåí=éä~óë=Eíç=~=íçí~ä=î~äìÉ=çÑ=RBFI=~êÉ
ä~êÖÉê=íÜ~å=çìê=ÅçåîÉåíáçå~ä=çáäLÖ~ë=ÉñéçëìêÉ=áå
pÜÉää=EïÜáÅÜ=áë=PKSB=~í=PM=gìåÉFK==lå=íÜÉ=çíÜÉê=Ü~åÇ
NSB=áå=ÅçåëìãÉêÒ=ÄìëáåÉëëÉë=EÉÖK=_jtI=^ÇáÇ~ëI
eÉåâÉäI=mmo=ÉíÅFI=OOB=áå=Å~éáí~ä=ÖççÇëLÉåÖáåÉÉêë
EpáÉãÉåëI=pÅÜåÉáÇÉêI=jÉíëçI=b^ap=ÉíÅF=~åÇ=NRB=áå
ëìÅÜ=íÉÅÜåçäçÖó=å~ãÉë=~ë=p^mI=fåÑáåÉçåI=~åÇ
bêáÅëëçåI=ã~âÉ=ìé=íÜÉ=ÅçêÉ=çÑ=íÜÉ=éçêíÑçäáçK==UB=çÑ
íÜÉ=cìåÇ=áë=áå=íÜÉ=ãÉÇá~=~êÉ~I=ïÜáÅÜ=áë=~=ä~êÖÉäó
ÇÉëéáëÉÇ=áåÇìëíêó=áå=íçÇ~óÛë=ëíçÅâ=ã~êâÉíëK

`ìêêÉåÅó=éçëáíáçåáåÖ=áåÅäìÇÉë=NOB=áå=É~ÅÜ=çÑ=íÜÉ
^A=~åÇ=kçêïÉÖá~å=hêçåÉX=çíÜÉêïáëÉ=íÜÉ=ÅìêêÉåÅó
ÉñéçëìêÉ=áë=íÜ~í=ÖáîÉå=Äó=íÜÉ=ìåÇÉêäóáåÖ=ëÜ~êÉ
áåîÉëíãÉåíëW==STB=bìêçI=~åÇ=~=äáííäÉ=áå=íÜÉ=rh=~åÇ
pïÉÇÉåK

b~êäó=gìäó=ÑáÖìêÉë=ëÜçï=~=åÉí=áåîÉëíÉÇ=éçëáíáçå=çÑ
UMB=Ñçê=íÜÉ=bìêçéÉ~å=cìåÇK==tÉ=äáâÉ=íÜÉ=î~äì~íáçåë
çÑ=íÜÉ=Åçãé~åáÉë=ïÉ=çïåK

tÉ=Ü~îÉ=ïêáííÉå=áå=êÉÅÉåí=óÉ~êë=çÑ=íÜÉ=ÇáÑÑáÅìäíó=çÑ
áåîÉëíáåÖ=áå=oìëëá~=Ó=ÄçíÜ=Ñçê=ëíçÅâ=ã~êâÉí
é~êíáÅáé~åíëI=~åÇ=Ñçê=Åçãé~åáÉëK==pïáÑíäó=êáëáåÖ
í~êáÑÑë=çå=ïççÇ=Éñéçêíë=~êÉ=íÜÉ=ÅìêêÉåí=ÉãÄäÉã=çÑ
íÜ~í=ÅçìåíêóÛë=éçäáÅáÉë=íç=ÉåÅçìê~ÖÉ=ëÉÅçåÇ~êó
áåÇìëíêó=áå=oìëëá~=áíëÉäÑW==éìäé=Éñéçêíë=~êÉ=ãáåáã~ääó
í~ñÉÇK==páãáä~êäóI=ÅêáééäáåÖ=í~ñÉë=çå=çáä=Éñéçêíë=~êÉ
íÜÉ=éêáåÅáé~ä=êÉ~ëçå=Ñçê=íÜáë=çáä=Öá~åí=íç=Ü~îÉ=Ü~Ç
ÇÉÅäáåáåÖ çáä=éêçÇìÅíáçå=Ñçìê=ãçåíÜë=áå=~=êçï=E~í
íÜÉëÉ çáä=éêáÅÉë>>FI=Äìí=áÑ=óçì=Å~êÉ=íç=áåîÉëí=áå=~
êÉÑáåÉêó=áå=oìëëá~I=íÜÉå=çåÅÉ=~Ö~áå=ÉñéçêíáåÖ=êÉÑáåÉÇ
éêçÇìÅí=áë=ÉåÅçìê~ÖÉÇ=ê~íÜÉê=íÜ~å=éÉå~äáëÉÇK
fåíÉêÉëíáåÖäóI=çåÉ=çÑ=íÜÉ=cáååáëÜ=é~éÉê=Åçãé~åáÉë
~ééÉ~êë=íç=ÄÉ=êÉ~Çó=íç=áåîÉëí=íÜÉ=ä~êÖÉ=ëìã=Eáå=íÜÉ
çêÇÉê=çÑ=bìNÄåF=íç=ÄìáäÇ=~=éìäé=ãáää=áå=oìëëá~I=àìëí
~ë=íÜÉ=í~êáÑÑ=êÉÖáãÉ=áåíÉåÇëK==bäëÉïÜÉêÉI=áí=ëÜçìäÇ=ÄÉ
åçíÉÇ=íÜ~í=~í=~êçìåÇ=P=ãáääáçå=Å~êë=íÜáë=óÉ~ê=Eãçëí
ÑçêÉáÖåI=çÑ=ïÜáÅÜ=ã~åó=~êÉ=åÉï=ê~íÜÉê=íÜ~å=ìëÉÇFI
~åÇ=ÖêçïáåÖ=Ñ~ëíI=oìëëá~=ã~ó=ïÉää=çîÉêí~âÉ
dÉêã~åó=áå=ìåáí=ë~äÉë=çÑ=~ìíçãçÄáäÉë=åÉñí=óÉ~êK==

tÜáäÉ=åçí=ïáëÜáåÖ=íç=~ä~êã=ìåáíÜçäÇÉêë=ïáíÜ=íÜÉ
áãéêÉëëáçå=íÜ~í=ïÉ=Ü~îÉ=ÇáëÅçîÉêÉÇ=oìëëá~=~í=íÜáë
ÉåÇ=çÑ=áíë=Äìää=ã~êâÉí=E>FI=ïÉ=ÇáÇ=ãÉÉí=íïç
áåíÉêÉëíáåÖ=Åçãé~åáÉë=EçåÉ=áå=pïÉÇÉåI=çåÉ=áå
cáåä~åÇF=ïÜç=Ü~îÉ=Äìáäí=ÅçåëìãÉêJçêáÉåíÉÇ
ÄìëáåÉëëÉë=çîÉê=ã~åó=óÉ~êë=áå=oìëëá~K==^ë=íÜÉ=Å~ê
ë~äÉë=ÑáÖìêÉ=~ÄçîÉI=~åÇ=íÜÉ=íê~Åíáçå=áå=ëÉÅçåÇ~êó
éêçÅÉëëáåÖ=çéÉê~íáçåëI=ëìÖÖÉëíI=áí=áë=åç=äçåÖÉê
~ÅÅìê~íÉ=íç=áã~ÖáåÉ=~=ÑÉï=çäáÖ~êÅÜë=ÜççîÉêáåÖ=ìé=íÜÉ
ÅçìåíêóÛë=å~íìê~ä=êÉëçìêÅÉ=Éñéçêíë=~åÇ=ëÉåÇáåÖ=íÜÉ
ãçåÉó=íç=ÑçêÉáÖå=í~ñ=Ü~îÉåëK==tÜáäÉ=íÜ~í=ëíáää
Ü~ééÉåëI=ÅäÉ~êäó=íÜÉêÉ=áë=ëçãÉ=Äêç~ÇÉåáåÖ=çÑ
ÉÅçåçãáÅ=ÖêçïíÜ=~åÇ=ëçãÉ=ÅçåëìãÉê=ÉñéçëìêÉë=áå
oìëëá~=ïáää=ÄÉ=áåíÉêÉëíáåÖ=~í=íÜÉ=êáÖÜí=éêáÅÉÁ=çìê
ïçêâ=çå=íÜÉëÉ=pÅ~åÇáå~îá~å=Åçãé~åáÉë=áë=çåÖçáåÖK
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PORTFOLIO POSITION

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

açãÉëíáÅ=êÉä~íÉÇ=QVB=EQTBFI=áåÅäìÇáåÖW

J=NPB=ENOBF=aÉÑÉåëáîÉ=Eíê~åëéçêíI=ÑççÇI=íÉäÉÅçããìåáÅ~íáçåëI=ëÉêîáÅÉëF

J=NOB=ENRBF=oÉ~ä=Éëí~íÉI=êÉí~áä

J=NOB=EVBF=cáå~åÅá~äë

J=TB=ETBF=`çåëíêìÅíáçå

bñéçêí=êÉä~íÉÇ=PTB=EQRBFW

J=NOB=ENVBF=qÉÅÜåçäçÖó=EáåÅäìÇáåÖ=ëéÉÅá~äíó=ã~íÉêá~äëF=~åÇ=ã~ÅÜáåÉ
íççäë

J=TB=ETBF=^ìíçë

J=TB=ERBF=däçÄ~ä=ÉåÉêÖó=~åÇ=áåÑê~ëíêìÅíìêÉ=Å~éáí~ä=ÉèìáéãÉåí

J=SB=ESBF=`çããçÇáíó=éêçÇìÅÉêë

J=RB=EUBF=`ÜÉãáÅ~äLéêçÅÉëë

PLATINUM 
JAPAN
FUND

Jacob Mitchell
Portfolio Manager

DISPOSITION OF ASSETS

REGION JUN 2008 MAR 2008

JAPAN 83% 88%

KOREA 4% 4%

CASH 13% 8%

SHORTS 13% 6%

Source: Platinum 

VALUE OF $10,000 INVESTED SINCE INCEPTION 
1 JULY 1998 TO 30 JUNE 2008

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

Platinum Japan Fund

MSCI Japan Index
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PERFORMANCE AND CHANGES TO
THE PORTFOLIO

lîÉê=íÜÉ=é~ëí=NO=ãçåíÜë=íÜÉ=cìåÇ=ÑÉää=OPBI=áå=äáåÉ
ïáíÜ=íÜÉ=Ñ~ää=áå=íÜÉ=jp`f=g~é~å=fåÇÉñ=E^AF
ÄÉåÅÜã~êâ=~åÇ=çîÉê=íÜÉ=é~ëí=èì~êíÉê=íÜÉ=cìåÇ=ÑÉää
PBI=êçìÖÜäó=áå=äáåÉ=ïáíÜ=íÜÉ=ÄÉåÅÜã~êâK==^ë=~å
~ÅíáîÉ=ã~å~ÖÉê=ïáíÜ=íÜÉ=~Äáäáíó=íç=ÜÉÇÖÉI=ïÉ=~êÉ
Çáë~ééçáåíÉÇ=ïáíÜ=íÜÉ=ä~Åâ=çÑ=êÉíìêåë=Ñçê=áåîÉëíçêëK

däçÄ~ä=ã~êâÉíë=ÄçìåÅÉÇ=Ñêçã=íÜÉ=ÄÉÖáååáåÖ=çÑ=íÜÉ
èì~êíÉê=~ë=íÜÉ=rp=cÉÇÉê~ä=oÉëÉêîÉ=éêçîáÇÉÇ=~å
ÉñéäáÅáí=Öì~ê~åíÉÉ=íç=_É~ê=píÉ~êåë=~îÉêíáåÖ=~
ÅçãéäÉíÉ=ã~êâÉí=ãÉäíJÇçïåK==eçïÉîÉêI=íÜÉ=ÄçìåÅÉ
ï~ë=ëÜçêí=äáîÉÇ=~ë=ÜáÖÜ=ÉåÉêÖó=éêáÅÉë=âÉéí=íÜÉ=ÑçÅìë
çå=ÉãÉêÖáåÖ=ã~êâÉí=áåÑä~íáçå=~åÇ=ÇÉÅäáåáåÖ=rpLrh
ÜçìëáåÖ=éêáÅÉë=âÉéí=íÜÉ=ÑçÅìë=çå=ÇÉîÉäçéÉÇ=ïçêäÇ
ÅêÉÇáíLÅçåëìãéíáçå=ÅçåÅÉêåëK

få=íÜÉ=ä~ëí=èì~êíÉêäó=êÉéçêí=ïÉ=éìí=Ñçêï~êÇ=çìê=îáÉï
íÜ~í=g~é~åÉëÉ=ÉèìáíáÉë=E~åÇ=éêçéÉêíóF=Ü~Ç=íÜÉ
éçíÉåíá~ä=íç=çìíéÉêÑçêã=~ë=ÅçåëìãÉêë=êÉã~áåÉÇ
êÉä~íáîÉäó=ìåÖÉ~êÉÇ=~åÇ=áåîÉëíãÉåí=éêÉÑÉêÉåÅÉëI
ÇêáîÉå=Äó=êáëáåÖ=áåÑä~íáçå~êó=ÉñéÉÅí~íáçåëI=Ü~Ç=íÜÉ
éçíÉåíá~ä=íç=ÅÜ~åÖÉ=Ñçê=íÜÉ=ÄÉííÉê=áÉK=~ï~ó=Ñêçã
ÇÉéçëáíë=~åÇ=ÄçåÇëI=íçï~êÇë=ÉèìáíáÉë=~åÇ=éêçéÉêíó=Ó
áå=ëÜ~êé=Åçåíê~ëí=íç=ãçëí=çíÜÉê=ã~êâÉíëK==qÜáë=îáÉï
ëÉÉãÉÇ=íç=Ö~áå=ëçãÉ=ÅìêêÉåÅó=çîÉê=íÜÉ=èì~êíÉê=~åÇI

~ë=~=ÅçåëÉèìÉåÅÉI=g~é~å=çìíéÉêÑçêãÉÇ=ÖäçÄ~ä
ã~êâÉíëK==eçïÉîÉêI=çîÉê=NO=ãçåíÜë=~åÇ=äçåÖÉêI=áí
êÉã~áåë=~å=ìåÇÉêéÉêÑçêãÉêK==få=g~é~åÉëÉ=óÉå=íÉêãëI
íÜÉ=fåÇÉñ=ÑáåáëÜÉÇ=íÜÉ=èì~êíÉê=ìé=VB=Äìí=Ççïå=OB
áå=^ìëíê~äá~å=Ççää~ê=íÉêãëK

qÜÉ=âÉó=éçëáíáîÉ=ÅçåíêáÄìíçêë=íç=íÜÉ=èì~êíÉê=ïÉêÉ
çìê=hçêÉ~å=fåÇÉñLëíçÅâ=ëÜçêíëI=g~é~åÉëÉ
dçîÉêåãÉåí=ÄçåÇ=ëÜçêí=~åÇ=ëçãÉ=çÑ=çìê
ÉåÉêÖóLÖäçÄ~ä=Å~éáí~ä=ÉèìáéãÉåí=äçåÖë=EÉÖK=gd`FK
qÜÉ=âÉó=åÉÖ~íáîÉë=ïÉêÉ=çìê=íÉÅÜåçäçÖó=~åÇ=Ñáå~åÅá~ä
ÜçäÇáåÖëK

lîÉê=íÜÉ=èì~êíÉê=ïÉ=ã~ÇÉ=íÜÉ=ÑçääçïáåÖ=ÅÜ~åÖÉë=íç
íÜÉ=éçêíÑçäáçW

J===tÉ=êÉÇìÅÉÇ=Öêçëë=Éèìáíó=ÉñéçëìêÉ=Ñêçã=VOB=íç
UTB=~åÇ=åÉí=ÉñéçëìêÉ=Ñêçã=USB=íç=TQBI=ä~êÖÉäó=îá~
íÜÉ=áåáíá~íáçå=çÑ=~=NMB=hçëéá=ëÜçêí=EhçêÉ~å=fåÇÉñF
áå=É~êäó=gìåÉK==få=ÜáåÇëáÖÜíI=ïÉ=ëÜçìäÇ=Ü~îÉ=ÄÉÉå
ãçêÉ=~ÖÖêÉëëáîÉ=çå=íÜÉ=ëÜçêí=ëáÇÉK

J tÉ=êÉÇìÅÉÇ=íÉÅÜåçäçÖó=ÉñéçëìêÉ=Ñêçã=NVB=íç
NOB=áå=êÉëéçåëÉ=íç=íÜÉ=ïçêëÉåáåÖ=tÉëíÉêå=ïçêäÇ
Åçåëìãéíáçå=çìíäççâK

J tÉ=áåÅêÉ~ëÉÇ=çìê=g~é~åÉëÉ=ãÉÖ~=Ä~åâ=ÜçäÇáåÖë
Ñêçã=OB=íç=TB=Ó=íÜÉ=áåîÉëíãÉåí=ê~íáçå~äÉ=áë=ÇÉí~áäÉÇ
çîÉêK
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ENTERPRISE VALUE/EARNINGS BEFORE INTEREST AND TAX (JAPAN AND JAPAN/WORLD)

Source::  Factset
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EV/EBIT (Japan) (LHS)

EV/EBIT (Japan/World) (RHS)



J lìê=ÇÉÅáëáçå=íç=Åìí=íÜÉ=óÉå=ÉñéçëìêÉ=íç=UPB=ä~ëí
èì~êíÉê=éêçîÉÇ=ÅçêêÉÅíI=~ë=íêìÉ=íç=Ñçêã=íÜÉ=óÉå
ÇÉéêÉÅá~íÉÇ=~ë=ÖäçÄ~ä=ã~êâÉíë=êÉÄçìåÇÉÇI=~äíÜçìÖÜ
ïÉ=ïçìäÇ=Ü~îÉ=éáÅâÉÇ=ìé=ãçêÉ=éÉêÑçêã~åÅÉ=áå=^ra
çê=rpaI=ê~íÜÉê=íÜ~å=Ñêçã=çíÜÉê=^ëá~å=ÅìêêÉåÅáÉëK
qÜáåâáåÖ=íÜÉ=ÖäçÄ~ä=Éèìáíó=êÉÄçìåÇ=ï~ë=íÉãéçê~êóI
ïÉ=ëí~êíÉÇ=íç=áåÅêÉ~ëÉ=óÉå=ÉñéçëìêÉ=áå=É~êäó=gìåÉ
~åÇ=ÉåÇÉÇ=íÜÉ=èì~êíÉê=~í=VOBK==qÜÉêÉ=Ü~ë=ÄÉÉå=ëçãÉ
ÅÜ~åÖÉ=çÑ=é~ííÉêå=áå=íÜÉ=ÄÉÜ~îáçìê=çÑ=íÜÉ=^raI=~ë=áí
êÉã~áåÉÇ=ëíêçåÖ=êÉä~íáîÉ=íç=^ëá~å=ÅìêêÉåÅáÉë=ÉîÉå=~ë
êáëâ=~îÉêëáçå=áåÅêÉ~ëÉÇ=áå=íÜÉ=ä~ëí=ïÉÉâë=çÑ=gìåÉK==få
éêÉîáçìë=ã~êâÉí=ëÉääJçÑÑëI=íÜÉ=^ra=Ü~ë=ïÉ~âÉåÉÇ=~ë
íÜÉ=Å~êêó=íê~ÇÉ=EçåÉ=çÑ=íÜÉ=ã~åó=äÉîÉê~ÖÉÇ=íê~ÇÉëF
ï~ë=ìåïçìåÇK==qÜáë=íáãÉ=êçìåÇI=ïáíÜ=ÉåÉêÖó=éêáÅÉë
êáëáåÖ=áå=íÜÉ=Ñ~ÅÉ=çÑ=íÜÉ=Éèìáíó=ëÉääJçÑÑI=íÜÉ=^ra=ÜÉäÇ
ÑáêãI=ãìÅÜ=íç=çìê=Ñêìëíê~íáçåK==f=íÜáåâ=íÜáë=áë=~
íÉãéçê~êó=éÜÉåçãÉåçå=~åÇ=íÜ~í=íÜÉ=^ra=ïáää
ÉîÉåíì~ääó=êÉÑäÉÅí=íÜÉ=ÇÉíÉêáçê~íáçå=çÑ=~ëëÉíLÅêÉÇáí
èì~äáíó=ïáíÜáå=íÜÉ=äçÅ~ä=ÉÅçåçãóK

J tÉ=ÅäçëÉÇ=çìê=NMB=ëÜçêí=çå=íÜÉ=g~é~åÉëÉ
dçîÉêåãÉåí=_çåÇ=ÑìíìêÉ=Ü~îáåÖ=éáÅâÉÇ=ìé=àìëí=çîÉê
Ü~äÑ=çÑ=íÜÉ=ãçîÉ=áå=óáÉäÇë=Ñêçã=NKPB=íç=NKUBK==fÑ
ÖäçÄ~ä=ã~êâÉíë=çîÉêäó=ÇáëÅçìåí=íÜÉ=êáëâ=çÑ=tÉëíÉêå
ïçêäÇ=ÇÉÄí=ÇÉÑä~íáçåI=ïÉ=ã~ó=êÉJáåáíá~íÉ=íÜáë=ëÜçêí=~ë
ïÉ=ÄÉäáÉîÉ=íÜÉ=éêáã~êó=ÅóÅäÉ=êÉã~áåë=áåÑä~íáçå~êó=~ë
tÉëíÉêå=ÅÉåíê~ä=Ä~åâÉêë=EïÜÉíÜÉê=íÜÉó=~Çãáí=áí=çê
åçíF=ÑÉ~ê=~ëëÉí=éêáÅÉ=ÇÉÑä~íáçå=ãçêÉ=íÜ~å=ÖççÇë=~åÇ
ëÉêîáÅÉë=áåÑä~íáçåI=~åÇ=ÜÉåÅÉI=ïáää=âÉÉé=ãçåÉí~êó
éçäáÅó=íçç=äççëÉI=Ñçê=íçç=äçåÖK

COMMENTARY

lìê=áåîÉëíãÉåí=áå=íÜÉ=g~é~åÉëÉ=ãÉÖ~JÄ~åâë
EjáíëìÄáëÜá=qçâóç=cáå~åÅá~ä=~åÇ=pìãáíçãç=jáíëìá
cáå~åÅá~äF=ã~ó=ëÉÉã=~=í~Ç=êÉÅâäÉëë=ÖáîÉå=íÜÉ=ÅìêêÉåí
ÖäçÄ~ä=ÅêÉÇáí=ãÉäíJÇçïåK==lìê=ëáãéäÉ=Å~ëÉ=Ñçê=íÜÉëÉ
Ä~åâë=áë=íÜ~í=~ë=áåÑä~íáçå=êÉíìêåëI=íÜÉ=éêçÑáí~Äáäáíó=çÑ
íÜÉëÉ=ÄìëáåÉëëÉë=ïáää=ÄÉ=íê~åëÑçêãÉÇK==g~é~åÉëÉ
Ä~åâë=Ü~îÉ=ÄÉÉå=ÜçêêáÄäó=ìåéêçÑáí~ÄäÉ=Ñçê=~=äçåÖ
éÉêáçÇ=çÑ=íáãÉI=ïáíÜ=olbë=çÑ=~êçìåÇ=RBI=Åçãé~êÉÇ
íç=NRJOMB=áå=çíÜÉê=ã~êâÉíëK==içï=êÉíìêåë=~êÉ=~
ÑìåÅíáçå=çÑ=~=ÇÉÑä~íáçå~êó=áåíÉêÉëí=ê~íÉ=ÉåîáêçåãÉåí
~åÇ=ïÉ~â=ÇçãÉëíáÅ=äç~å=ÇÉã~åÇK==qÜÉ=Ä~åâë=Ü~îÉ
ëìêîáîÉÇ=çå=åÉí=áåíÉêÉëí=ã~êÖáåë=çÑ=äÉëë=íÜ~å=NB
Åçãé~êÉÇ=íç=íÜÉ=HOB=~î~áä~ÄäÉ=áå=ãçëí=çíÜÉê=ã~àçê

Ä~åâáåÖ=ã~êâÉíëK==qÜÉ=ã~àçê=éçëáíáîÉ=çÑ=~ää=íÜáë=áë
íÜ~í=íÜÉ=g~é~åÉëÉ=_~åâë=Ü~îÉ=Ä~ä~åÅÉ=ëÜÉÉíë=íÜ~í=~êÉ
ÅäçëÉ=íç=Ñìääó=ÑìåÇÉÇ=Äó=ÇÉéçëáíëI=ê~íÜÉê=íÜ~å=ÑáÅâäÉ
ïÜçäÉë~äÉ=ã~êâÉíëI=íÜ~í=áëI=íÜÉ=êÉîÉêëÉ=çÑ=íÜÉ=ä~êÖÉ
rpI=bìêçéÉ~å=~åÇ=^ìëíê~äá~å=áåëíáíìíáçåëK==få=íÜÉ
ÅìêêÉåí=ÅêÉÇáí=ê~íáçåÉÇ=ÉåîáêçåãÉåíI=íÜáë=ã~âÉë=Ñçê
~=ãìÅÜ=äçïÉê=êáëâ=éêçéçëáíáçåK==cìêíÜÉêI=íÜÉêÉ=~êÉ=~
åìãÄÉê=çÑ=éêçãáëáåÖ=ëáÖåë=íÜ~í=íÜÉëÉ=Ä~åâë=Å~å
Öêçï=É~êåáåÖëW

J fåÑä~íáçå=áë=êÉíìêåáåÖ=íç=g~é~å=~åÇ=ïÉ=ÉñéÉÅí=íÜáë
íç=ÑÉÉÇ=áåíç=åÉí=áåíÉêÉëí=ê~íÉ=ã~êÖáåë=çîÉê=íáãÉK
qÜÉêÉ=~êÉ=~äêÉ~Çó=ëáÖåë=íÜ~í=íÜáë=áë=Ü~ééÉåáåÖ=ïáíÜ
íÜÉ=êÉÅÉåí=éáÅâJìé=áå=g~é~åÉëÉ=dçîÉêåãÉåí=_çåÇ
óáÉäÇë=~åÇ=~=ä~êÖÉ=ëÜáÑí=áå=áåÑä~íáçå=ÉñéÉÅí~íáçåë=çîÉê
íÜÉ=ä~ëí=óÉ~êK==fí=áë=ïçêíÜ=åçíáåÖ=íÜ~í=g~é~å=Ü~ë=îÉêó
ä~êÖÉ=ÉñíÉêå~ä=ÇÉÑáÅáíë=áå=ÄçíÜ=ÑççÇ=~åÇ=ÉåÉêÖó=EÄìí
ÖáîÉå=~=ëíêçåÖ=ÉñíÉêå~ä=~ÅÅçìåíI=íÜÉ=Å~é~Åáíó=íç=é~ó
Ñçê=ÄçíÜFK

J táíÜ=çíÜÉê=ÇÉîÉäçéÉÇJÅçìåíêó=Ä~åâë=åçï=Å~éáí~ä
Åçåëíê~áåÉÇ=~åÇ=ÑçêÅÉÇ=íç=íáÖÜíÉå=äÉåÇáåÖ=ëí~åÇ~êÇë
íç=ÇÉ~ä=ïáíÜ=êáëáåÖ=ÅêÉÇáí=ÅçëíëI=g~é~åÉëÉ=Ä~åâë=Ñ~ÅÉ
äÉëë=ÅçãéÉíáíáçå=áå=çîÉêëÉ~ë=ã~êâÉíëK

^ë=ÅçìåíÉê=áåíìáíáîÉ=~ë=áí=ã~ó=ëÉÉãI=ïÉ=íÜáåâ=íÜÉëÉ
ëíçÅâë=~êÉ=ëçãÉ=çÑ=ÄÉëí=áåÑä~íáçåÒ=éä~óë=ÅìêêÉåíäó
çå=çÑÑÉêK

OUTLOOK

bîÉå=íÜçìÖÜ=ïÉ=íÜáåâ=g~é~å=êÉã~áåë=êÉä~íáîÉäóÒ
~ííê~ÅíáîÉI=ïÉ=íÜáåâ=áí=ïáää=ÄÉ=ÇáÑÑáÅìäí=íç=ã~âÉ
~ÄëçäìíÉ=êÉíìêåë=ïÜáäëí=tÉëíÉêå=ã~êâÉíë=êÉã~áå=áå
íÜÉ=Öêáé=çÑ=íÜÉ=ïçêëí=Ä~åâáåÖ=Åêáëáë=ëáåÅÉ=íÜÉ=dêÉ~í
aÉéêÉëëáçåK==qÜÉ=ÅçìåíÉê=~êÖìãÉåí=íç=ëìÅÜ=êÉ~ÅíáîÉ
ÇÉéêÉëëáçå=áë=íÜ~í=Äó=ÅÉêí~áå=ãÉ~ëìêÉëI=íÜÉ=ä~ëí=íáãÉ
g~é~åÉëÉ=ÉèìáíáÉë=ïÉêÉ=íÜáë=ÅÜÉ~é=ï~ë=íÜÉ=ãáÇJ
ÉáÖÜíáÉëK==qÜáë=ãÉ~åë=ã~êâÉíë=ïáää=êÉã~áå=îçä~íáäÉI=~ë
íÜÉ=Äìääë=äççâ=~í=~éé~êÉåíÒ=î~äì~íáçåë=~åÇ=íÜÉ=ÄÉ~êë
äççâ=~í=íÜÉ=ÇÉíÉêáçê~íáåÖ=åÉïë=ÑäçïK==tÉ=ÅçåíáåìÉ=íç
Ü~îÉ=~=Äá~ë=íç=íÜÉ=äçåÖ=ëáÇÉI=ïÜáäëí=äççâáåÖ=Ñçê
í~ÅíáÅ~ä=ëÜçêí=çééçêíìåáíáÉëK

20
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Simon Trevett
Portfolio Manager

PERFORMANCE

qÜÉ=cìåÇ=ÑÉää=áå=î~äìÉ=Äó=OMKUB=çîÉê=íïÉäîÉ=ãçåíÜë=ïÜáÅÜI=ÇÉëéáíÉ=~
îÉêó=ÇáÑÑÉêÉåí=ÅçãéçëáíáçåI=ï~ë=~=ëáãáä~ê=çìíÅçãÉ=íç=íÜÉ=jp`f=tçêäÇ
fåÇÉñ=äçëë=çÑ=NVKUBK==få=íÜÉ=ãçåíÜ=çÑ=gìåÉ=íÜÉ=jp`f=tçêäÇ=fåÇÉñ=ÑÉää
UKUB=~ë=ÇáÇ=íÜÉ=cìåÇI=ïÜáÅÜ=êÉéêÉëÉåíë=ãçëí=çÑ=íÜÉ=äçëë=Ñçê=íÜÉ
èì~êíÉê=çÑ=NMKQBK

^ë=ïÉ=ÅçããÉåíÉÇ=áå=çìê=ä~ëí=èì~êíÉêäó=êÉéçêíI=íÜÉ=ã~êâÉíë=ïÉêÉ
ã~êâáåÖ=Ççïå=ëíçÅâë=~ëëçÅá~íÉÇ=ïáíÜ=ÇáëÅêÉíáçå~êó=ëéÉåÇ=çå=ÅçåÅÉêåë
íÜ~í=ÅçåëìãÉêë=ïçìäÇI=Äó=åÉÅÉëëáíóI=êÉÇìÅÉ=ÉñéÉåÇáíìêÉ=çå=~ää=Äìí
ÉëëÉåíá~ä=áíÉãëK

qÜáë=Ü~ë=ÅäÉ~êäó=ÅçåíáåìÉÇ=íÜáë=èì~êíÉê=~ë=íÜÉ=Úê~íáåÖëÛI=çê=íÜÉ=ãìäíáéäÉ
çÑ=É~êåáåÖë=íÜ~í=ëíçÅâë=~êÉ=éêáÅÉÇ=ÄóI=Ü~îÉ=ÅçåíáåìÉÇ=íç=ÇÉÅäáåÉ=~ë=íÜÉ
ã~êâÉí=Ü~ë=ÅçåÅÉêåÉÇ=áíëÉäÑ=~Äçìí=íÜÉ=Éêçëáçå=íç=íÜÉ=ëéÉåÇáåÖ=Å~é~Åáíó
çÑ=ÅçåëìãÉêëK==jçêÉ=êÉÅÉåíäó=íÜÉêÉ=Ü~ë=ÄÉÉå=~=ÖêçïáåÖ=ÅçåÅÉêå=íÜ~í=áí
áë=íÜÉ=ëçìêÅÉ=~åÇ=êÉäá~Äáäáíó=çÑ=É~êåáåÖë=íÜ~í=~äëç=ã~ííÉêë=~åÇ=íÜ~í=íÜÉ
~ÄëçäìíÉ=èì~åíìã=çÑ=É~êåáåÖë=ã~ó=ÄÉ=áãé~ÅíÉÇI=åçí=àìëí=íÜÉ=ãìäíáéäÉ
~ééäáÉÇ=íç=íÜÉãK==råëìêéêáëáåÖäóI=~ÑíÉê=ëìÅÜ=~å=ÉñíÉåÇÉÇ=éÉêáçÇ=çÑ
ÉÅçåçãáÅ=ÖêçïíÜI=~å~äóëí=~åÇ=áåîÉëíçê=ÇÉëáêÉ=íç=~åÅÜçê=íç=é~ëí
É~êåáåÖë=~åÇ=ÖêçïíÜ=ê~íÉë=Å~å=äÉ~Ç=íç=êÉäìÅí~åÅÉ=íç=ÅêáíáÅ~ääó=Éî~äì~íÉ
ÑçêÉÅ~ëí=É~êåáåÖëI=ÄçíÜ=éçëáíáîÉäó=~åÇ=åÉÖ~íáîÉäóK

PLATINUM
INTERNATIONAL 
BRANDS FUND

VALUE OF $10,000 INVESTED SINCE INCEPTION 
18 MAY 2000 TO 30 JUNE 2008

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

DISPOSITION OF ASSETS

REGION JUN 2008 MAR 2008

EUROPE 38% 38%

ASIA 21% 21%

JAPAN 12% 17%

NORTH AMERICA 7% 5%

SOUTH AMERICA 2% 2%

CASH 20% 17%

SHORTS 10% 8%

Source: Platinum 

Platinum International Brands Fund

MSCI All Country
World Index
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e~îáåÖ=ÇÉíÉêãáåÉÇ=íÜ~í=íÜÉ=tÉëíÉêå=ÅçåëìãÉê=ïáää
Åìêí~áä=ÉñéÉåÇáíìêÉI=íÜÉ=ã~êâÉí=ÑçÅìë=ëÜáÑíÉÇ=íç
~ëëÉëë=Åçãé~åó=ÇÉéÉåÇÉåÅÉ=çå=ÖêçïíÜ=Ñêçã
ÉãÉêÖáåÖ=ã~êâÉíëI=~ë=~=êáëâ=ê~íÜÉê=íÜ~å=~å
çééçêíìåáíóK==jçêÉ=êÉÅÉåíäó=ïÉ=Ü~îÉ=ëÉÉå=~
ëáÖåáÑáÅ~åí=ÑçÅìë=Äó=ÄçíÜ=Åçãé~åáÉë=~åÇ=~å~äóëíë=áå
Éî~äì~íáåÖ=Åçãé~åó=ëéÉÅáÑáÅ=ÉãÉêÖáåÖ=ã~êâÉí
éçíÉåíá~äK==qÜÉêÉ=áë=~å=áåíÉêÉëíáåÖ=íÉåëáçå=ÇÉîÉäçéáåÖ
ÄÉíïÉÉå=íÜÉ=çéíáãáëã=çÑ=ã~å~ÖÉãÉåí=~åÇ=íÜÉ
áåÅêÉ~ëáåÖäó=êáëâ=~îÉêëÉ=ã~êâÉíK==pçãÉ=Éñ~ãéäÉë=çÑ
íÜáë=~êÉ=ÉñéäçêÉÇ=ÄÉäçïK

qÜÉ=áåÜÉêÉåíäó=ÜáÖÜÉê=É~êåáåÖë=éçïÉê=çÑ=Äê~åÇë=áë
áåí~ÅíK==qÜÉ=~Äáäáíó=íç=ÖÉåÉê~íÉ=ëìéÉêáçê=êÉíìêåë=~åÇ
íÜÉ=äçåÖÉîáíó=çÑ=ÜáÖÜÉê=éêçÑáí~ÄáäáíóI=ÇÉíÉêãáåÉÇ=Äó
íÜÉ=éÉêÅÉáîÉÇ=èì~äáíáÉë=çÑ=~=Äê~åÇI=êÉã~áå=~ë=êçÄìëí
~ë=ÉîÉêK==qÜÉ=ê~íáåÖë=çÑ=Äê~åÇÉÇ=ÖççÇë=Åçãé~åáÉë=~êÉ
ÇÉíÉêãáåÉÇ=Äó=íÜÉ=~åíáÅáé~íáçå=çÑ=íÜáë=É~êåáåÖë
äÉîÉê~ÖÉ=~åÇ=íÜÉ=ÉñéÉÅí~íáçåë=çÑ=ÇáëÅêÉíáçå~êó
ÉñéÉåÇáíìêÉK==qÜÉ=ëíêÉåÖíÜ=çÑ=ÉÅçåçãáÉë=çîÉê=ã~åó
óÉ~êëI=~åÇ=íÜÉ=ëìÅÅÉëë=çÑ=Äê~åÇÉÇ=ÖççÇë=Åçãé~åáÉë
áå=ÇÉîÉäçéáåÖ=åÉï=éêçÇìÅíë=~åÇ=ã~êâÉíëI=Ü~ë=ãÉ~åí
íÜ~í=íÜÉ=ãÉãçêó=çÑ=~å=ÉÅçåçãáÅ=ëäçïÇçïå=Ü~ë
êÉÅÉÇÉÇK==qÜÉ=êÉ~äáë~íáçå=íÜ~í=É~êåáåÖëI=~åÇ
ÉëéÉÅá~ääó=ÖêçïíÜI=ã~ó=åçí=ÄÉ=ëç=êÉ~Çáäó=~ÅÜáÉîÉÇ
Ü~ë=ÄÉÉå=ÉîáÇÉåí=áå=íÜÉ=êÉÅÉåí=ëÜ~êÉ=éêáÅÉ=~ÅíáçåK

qÜÉ=cìåÇ=Ü~ë=êÉÇìÅÉÇ=áíë=ïÉáÖÜí=íç=g~é~åI=ÉñáíáåÖ
Ñêçã=ëÉîÉê~ä=áåîÉëíãÉåíë=~ë=íÜÉ=êÉä~íáîÉ
~ííê~ÅíáîÉåÉëë=çÑ=íÜÉëÉ=Åçãé~åáÉë=Ü~ë=ÇáãáåáëÜÉÇ=áå
Åçãé~êáëçå=íç=íÜÉ=çééçêíìåáíáÉë=åçï=ÄÉáåÖ
éêÉëÉåíÉÇ=ÉäëÉïÜÉêÉK==qÜÉ=cìåÇ=Ü~ë=~ÇÇÉÇ=ëÉîÉê~ä
åÉï=Åçãé~åáÉë=áåÅäìÇáåÖ=Ñçê=Éñ~ãéäÉI=qçÇÛë=Efí~äá~å
pÜçÉë=~åÇ=c~ëÜáçåF=~åÇ=aÉåï~ó=E`ÜáåÉëÉ=^ìíçëF
~åÇ=ïÉ=Ü~îÉ=áåÅêÉ~ëÉÇ=ëçãÉ=çÑ=çìê=ÉñáëíáåÖ=å~ãÉë
ïÜÉêÉ=ïÉ=Ü~îÉ=ÅçåÑáÇÉåÅÉ=áå=íÜÉ=É~êåáåÖë
éêçÖêÉëëáçåK==qÜÉêÉ=Ü~ë=~äëç=ÄÉÉå=~å=áåÅêÉ~ëÉ=áå=íÜÉ
ëÜçêí=éçëáíáçå=~Ö~áåëí=íÜÉ=fåÇá~å=káÑíó=fåÇÉñ=~åÇ=íÜÉ
_ê~òáäá~å=fåÇÉñK

COMMENTARY

qÜáë=ÉåîáêçåãÉåíI=ïáíÜ=íÜÉ=êÉÇìÅÉÇ=~î~áä~Äáäáíó=çÑ
ÚÉ~ëó=ãçåÉóÛ=~åÇ=~å=áåÅêÉ~ëÉÇ=ëÉåëáíáîáíó=íç=íÜÉ=êáëâë
çÑ=~ÅÜáÉîáåÖ=ÖêçïíÜ=Ä~ëÉÇ=çå=é~ëí=É~êåáåÖëI=Ü~ë
êÉëìäíÉÇ=áå=~=åçíáÅÉ~ÄäÉ=ÇÉÅäáåÉ=áå=~Åíáîáíó=Äó=éêáî~íÉ
Éèìáíó=é~êíáÅáé~åíëK==qÜÉ=ÄáÇÇáåÖ=Ñçê=Åçêéçê~íÉ=~ëëÉíë
ÄÉóçåÇ=î~äìÉë=ÇÉÉãÉÇ=ëÉåëáÄäÉ=Äó=íÜÉ=áåÇìëíêó=Ü~ë
Éî~éçê~íÉÇK

kçï=~í=íÜÉ=ãìÅÜ=äçïÉê=î~äì~íáçåë=ÄÉáåÖ=éêÉëÉåíÉÇ
Äó=íÜÉ=ã~êâÉíI=ïÉ=åçíÉ=áåÅêÉ~ëÉÇ=~Åíáîáíó=Äó=íÜçëÉ
ïÜç=âåçï=íÜÉáê=áåÇìëíêó=ïÉääK==_ó=ï~ó=çÑ=Éñ~ãéäÉI
íïç=çÑ=çìê=áåîÉëíãÉåíëI=fåÇçåÉëá~å=Ä~ëÉÇ=qÉãéç
pÅ~å=m~ÅáÑáÅ=~åÇ=íÜÉ=cêÉåÅÜ=ÅçëãÉíáÅë=Åçãé~åó
`ä~êáåëI=ÅìêêÉåíäó=Ü~îÉ=íÜÉáê=ã~àçêáíó=Ñ~ãáäó
ëÜ~êÉÜçäÇÉêë=ëÉÉâáåÖ=íç=~ÅèìáêÉ=íÜÉ=ÑêÉÉ=Ñäç~í=~åÇ
ÇÉäáëí=íÜÉáê=Åçãé~åáÉëK

qÜÉ=cìåÇ=Ü~ë=~=åìãÄÉê=çÑ=áåîÉëíãÉåíë=ïÜÉêÉ=íÜÉ
äçåÖJíÉêã=EÑ~ãáäóF=çïåÉê=çê=äÉ~ÇáåÖ=áåÇìëíêó
é~êíáÅáé~åíë=ãáÖÜí=ÅçåëáÇÉê=íÜÉ=áãéäáÉÇ=î~äì~íáçåë
~ë=ÅçãéÉääáåÖ=ïÜÉå=îáÉïÉÇ=Ñêçã=~=éÉêëéÉÅíáîÉ=çíÜÉê
íÜ~å=èì~êíÉêäó=éÉêÑçêã~åÅÉK==qÜÉëÉ=~êÉ=åçí
åÉÅÉëë~êáäó=ëã~ää=Åçãé~åáÉëK==tÉ=Ü~îÉ=éêÉîáçìëäó
ïêáííÉå=~Äçìí=çìê=áåîÉëíãÉåí=áå=_jt=~åÇ=Ñêçã=íÜÉ
éÉêëéÉÅíáîÉ=çÑ=íÜÉ=nì~åÇí=Ñ~ãáäó=áí=ãáÖÜí=ÄÉ
íÉãéíáåÖ=íç=ÇÉäáëí=_jt=ÖáîÉå=íÜÉ=Å~ëÜ=ÖÉåÉê~íáçå=çÑ
íÜáë=Åçãé~åó=~åÇ=íÜÉ=êÉä~íáîÉäó=ëÜçêí=é~óÄ~ÅâK

líÜÉê=Éñ~ãéäÉë=çÑ=~=ïáääáåÖåÉëë=íç=í~âÉ=~ÅèìáëáíáîÉ
~Çî~åí~ÖÉ=çÑ=íÜÉ=ÅìêêÉåí=ëáíì~íáçå=~êÉ=íÜÉ=rpAQSÄå
ÄáÇ=Äó=få_Éî=E~=_ÉäÖáìã=ÄêÉïÉê=ïáíÜ=Äê~åÇë=ëìÅÜ=~ë
píÉää~=^êíçáë=~åÇ=_ÉÅâëF=Ñçê=íÜÉ=éêÉîáçìëäó
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ìåíçìÅÜ~ÄäÉ=áÅçåáÅ=^åÜÉìëÉê=_ìëÅÜ=E_ìÇïÉáëÉêF
~åÇ=íÜÉ=êÉÅÉåí=rpAOPÄå=çÑÑÉê=Äó=íÜÉ=éêáî~íÉ
Åçãé~åó=j~êë=EÅçåÑÉÅíáçå~êó=~åÇ=éÉí=ÑççÇF=íç=Äìó
tã=têáÖäÉó=EÅÜÉïáåÖ=ÖìãFK

mÉêåçÇ=oáÅ~êÇ=áë=í~âáåÖ=çå=ëáÖåáÑáÅ~åí=ÇÉÄí=íç
~ÅèìáêÉ=íÜÉ=^Äëçäìí=îçÇâ~=Äê~åÇK==qÜÉëÉ=~êÉ=åçí
ÉñéêÉëëáçåë=çÑ=~=ä~Åâ=çÑ=ÅçåÑáÇÉåÅÉ=áå=íÜÉ=É~êåáåÖë
éçíÉåíá~ä=çÑ=ã~àçê=Äê~åÇëK

fí=ã~ó=ÄÉ=ëìêéêáëáåÖ=íç=åçíÉ=íÜ~í=ÇÉëéáíÉ=íÜÉ
Çê~ã~íáÅ=ÜÉ~ÇäáåÉë=çÑ=rp=~ìíç=ë~äÉë=ÜáííáåÖ=ÑáÑíÉÉå
óÉ~ê=äçïë=~åÇ=OMB=Ñ~ääë=áå=îçäìãÉI=íÜ~í=_jt=ë~äÉë
~êÉ=Ççïå=~=ãçÇÉëí=QBK==qÜÉáê=jáåá=_ê~åÇ=Ü~ë
áåÅêÉ~ëÉÇ=rp=ë~äÉë=Äó=PPB=íÜáë=óÉ~ê=~åÇ=oçääë=oçóÅÉ
Ü~ë=ÅçåíáåìÉÇ=íç=Öêçï=EHQTBFK==qÜÉ=ã~å~ÖÉãÉåí=çÑ
ëÉîÉê~ä=çÑ=çìê=Åçãé~åáÉë=ÅçåíáåìÉ=íç=éçáåí=íç
ëÉäÉÅíáîÉ=ÖêçïíÜ=áå=íÜÉ=rp=ã~êâÉí=ÇÉéÉåÇáåÖ=çå=íÜÉ
éêçÇìÅí=éçëáíáçåáåÖ=~åÇ=ÅìëíçãÉê=ÇÉãçÖê~éÜáÅK

sÉÜáÅäÉ=êÉÖáëíê~íáçåë=áå=oìëëá~=ÖêÉï=PRB=áå=OMMT
~åÇ=Ü~îÉ=åçí=ëäçïÉÇ=Ñêçã=íÜ~í=é~ÅÉ=íÜáë=óÉ~êK==i~ëí
óÉ~ê=íÜÉó=é~ëëÉÇ=íÜÉ=rh=~åÇ=ãçëí=çíÜÉê=bìêçéÉ~å
ÅçìåíêáÉë=áå=åÉï=îÉÜáÅäÉ=êÉÖáëíê~íáçåë=ïáíÜ=OKSãå
åÉï=êÉÖáëíê~íáçåëK==^=îáëáí=íç=lêáÑä~ãÉ=EpïÉÇáëÜ
ÅçëãÉíáÅ=Åçãé~åóF=ÇìêáåÖ=íÜÉ=èì~êíÉê=ÅçåÑáêãÉÇ
íÜÉáê=çåÖçáåÖ=ÉåíÜìëá~ëã=Ñçê=íÜÉáê=oìëëá~å=ÄìëáåÉëë
~ë=ÇáÇ=~å=~å~äóëí=ãÉÉíáåÖ=çêÖ~åáëÉÇ=Äó=mÉêåçÇ=áå
oìëëá~K==mÉêåçÇ=~äëç=ïÉåí=íç=äÉåÖíÜë=íç=áÇÉåíáÑó=íÜÉ
éçíÉåíá~ä=çÑ=íÜÉáê=ÇÉîÉäçéáåÖ=ÄìëáåÉëë=áå=râê~áåÉ
~åÇ=çíÜÉê=`Éåíê~ä=~åÇ=b~ëíÉêå=bìêçéÉ~å=ÅçìåíêáÉëK
páãáä~êäó=^ÇáÇ~ë=íççâ=~å~äóëíë=íç=`Üáå~=íç=~ÇÇêÉëë
ÅçåÅÉêåë=~Äçìí=íÜÉ=êçÄìëíåÉëë=çÑ=éçëíJläóãéáÅ=ë~äÉë
~åÇ=íÜÉáê=~Äáäáíó=íç=ã~å~ÖÉ=êáëáåÖ=Åçëíë=Äó=êÉäçÅ~íáåÖ
éêçÇìÅíáçå=íç=fåä~åÇ=`Üáå~=~ë=ïÉää=~ë=íç=sáÉíå~ã
~åÇ=íç=fåÇçåÉëá~K

få=~ää=íÜÉëÉ=Å~ëÉë=íÜÉ=ëÜ~êÉ=éêáÅÉ=Ü~ë=ÇÉÅäáåÉÇ=éçëí
íÜÉëÉ=îáëáíë=ÇÉëéáíÉ=~=Ñ~îçìê~ÄäÉ=~ëëÉëëãÉåíK
kçíïáíÜëí~åÇáåÖ=íÜ~í=ÇÉîÉäçéáåÖ=~åÇ=ÉãÉêÖáåÖ
ÉÅçåçãáÉë=ïáää=Ü~îÉ=ëÉí=Ä~Åâë=~åÇ=îçä~íáäáíó=áå=íÜÉáê
é~ííÉêå=çÑ=ÖêçïíÜI=íÜÉêÉ=êÉã~áåë=~=ëí~êâ=Åçãé~êáëçå
ÄÉíïÉÉå=ÅçåëìãÉêë=çÑ=íÜÉ=tÉëíÉêå=ã~êâÉíë=ïáíÜ
íÜÉáê=ÜáÖÜ=äÉîÉä=çÑ=áåÇÉÄíÉÇåÉëë=~åÇ=é~ëí=óÉ~êë=çÑ
EçîÉêF=Åçåëìãéíáçå=ïáíÜ=íÜ~í=çÑ=ÅçåëìãÉêë=ïáíÜ
åÉï=ÑçìåÇ=ïÉ~äíÜI=êáëáåÖ=áåÅçãÉë=~åÇ=~=ÖêçïáåÖ
áåíÉêÉëí=áå=Äê~åÇëI=ÉëéÉÅá~ääó=íÜÉ=äìñìêó=~åÇ
éêÉãáìã=Äê~åÇëK

OUTLOOK

qÜÉ=áãé~Åí=çÑ=íáÖÜíÉåáåÖ=ÅêÉÇáí=~åÇ=êáëáåÖ=Åçëíë=çÑ
äáîáåÖ=~êÉI=áå=ÉÑÑÉÅíI=íÜÉ=~ééäáÅ~íáçå=çÑ=~=EêÉÖêÉëëáîÉF
í~ñK==fí=Ü~ë=~=Çáëéêçéçêíáçå~íÉ=ÉÑÑÉÅí=çå=ëçãÉ
ëÉÖãÉåíë=çÑ=íÜÉ=ÉÅçåçãó=ïÜáäëí=äÉ~îáåÖ=çíÜÉêë
êÉä~íáîÉäó=ìåíçìÅÜÉÇK==m~ê~ÇçñáÅ~ääó=éÉêÜ~éëI
Äê~åÇÉÇ=éêçÇìÅíë=Ü~îÉ=ÜáëíçêáÅ~ääó=éÉêÑçêãÉÇ
êÉä~íáîÉäó=ïÉää=áå=íÜÉëÉ=ÅáêÅìãëí~åÅÉë=~ë=ÅçåëìãÉêë
é~ó=ÅäçëÉê=~ííÉåíáçå=íç=íÜÉ=áåÜÉêÉåí=î~äìÉ=çÑ=íÜÉáê
éìêÅÜ~ëÉ=~åÇ=íÜÉ=íêìëí=íÜ~í=íÜÉó=Ü~îÉ=áå=äÉ~ÇáåÖ
Äê~åÇëK==qÜÉó=~êÉ=äÉëë=äáâÉäó=íç=ÉñéÉêáãÉåí=ïáíÜ
íÜÉáê=éìêÅÜ~ëÉë=~åÇ=é~ëí=ÉñéÉêáÉåÅÉ=ëìÖÖÉëíë=íÜ~í
íÜÉ=êÉÅçîÉêó=çÑ=êáëáåÖ=áåéìí=Åçëíë=áë=ãçêÉ=É~ëáäóI=~åÇ
éÉêÜ~éë=çåäóI=~ÅÜáÉîÉÇ=Äó=ëíêçåÖ=Äê~åÇëK

^ë=~äï~óëI=áí=êÉã~áåë=~=ã~ííÉê=çÑ=éêáÅÉ=Ñçê=íÜÉ
éçíÉåíá~ä=çÑ=~åó=ÖáîÉå=ÄìëáåÉëëK==tÉ=ÑáåÇ=áí
åçíÉïçêíÜó=íÜ~í=íÜÉêÉ=áë=~=éáÅâ=ìé=áå=íÜÉ=~Åèìáëáíáçå
~Åíáîáíó=Äó=áåÇìëíêó=é~êíáÅáé~åíë=~åÇ=ïÜáäëí=ïÉ=ãáÖÜí
êÉí~áå=ÅçåÅÉêåë=~Äçìí=íÜÉ=ãÉÖ~äçã~åá~Å=íÉåÇÉåÅáÉë
çÑ=ëçãÉ=ã~å~ÖÉãÉåí=íÉ~ãëI=ïÉ=~êÉ=ÉåÅçìê~ÖÉÇ=Äó
íÜÉ=ÅçåÑáÇÉåÅÉ=çÑ=íÜçëÉ=ïÜç=âåçï=íÜÉáê=ÄìëáåÉëë
ïÉääK

qÜÉ=cìåÇ=Ü~ë=áåîÉëíãÉåíë=áå=~=åìãÄÉê=çÑ
Åçãé~åáÉë=ïáíÜ=Äê~åÇë=ïÜÉêÉ=é~ëí=åÉÖäÉÅí=áë=ÄÉáåÖ
êÉÇêÉëëÉÇ=~åÇ=íÜÉ=éêçëéÉÅíë=Ñçê=Äê~åÇ=ÇÉîÉäçéãÉåí
~åÇ=ã~êâÉí=Éñé~åëáçå=ÅçåÑÉê=~=ÇÉÖêÉÉ=çÑ=áåíÉêå~ä
ÉåíÜìëá~ëã=íÜ~í=áë=ä~ÅâáåÖ=áå=ã~åó=Åçãé~åáÉëK==qÜÉ
êÉÖáçå~ä=Çáëéçëáíáçå=çÑ=íÜÉ=cìåÇ=ëìÖÖÉëíë=~å
ÉãéÜ~ëáë=çå=tÉëíÉêå=ã~êâÉíëX=ÜçïÉîÉêI=Åçãé~åáÉë
ëìÅÜ=~ë=^ÇáÇ~ëI=mÉêåçÇI=eÉåâÉä=~åÇ=p^_jáääÉê=Ü~îÉ
~=ÄêÉ~ÇíÜ=çÑ=çéÉê~íáçåë=~åÇ=Éñé~åÇáåÖ=ã~êâÉíë=íÜ~í
ÇáëíáåÖìáëÜ=íÜÉã=Ñêçã=íÜçëÉ=êÉëíêáÅíÉÇ=Äó=ÖÉçÖê~éÜóI
ëìÅÜ=~ë=rh=êÉí~áäÉêëK==qÜÉ=cìåÇÛë=~îÉê~ÖÉ=mb=áë=NP=íç
NQñI=ïÉää=ÄÉäçï=ÜáëíçêáÅ=äÉîÉäëK
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PERFORMANCE AND CHANGES TO THE
PORTFOLIO

qÜÉ=mä~íáåìã=fåíÉêå~íáçå~ä=eÉ~äíÜ=`~êÉ=cìåÇ=ÇÉÅäáåÉÇ=TKUB=áå=íÜÉ
èì~êíÉê=Åçãé~êÉÇ=íç=íÜÉ=jp`f=eÉ~äíÜ=`~êÉ=fåÇÉñ=ÇÉÅäáåÉ=çÑ=RKOBK
cçê=íÜÉ=óÉ~ê=íÜÉ=cìåÇ=äçëí=NQB=îÉêëìë=JNVB=Ñçê=íÜÉ=fåÇÉñK

pã~ää=ÄáçíÉÅÜ=~åÇ=ãÉÇíÉÅÜ=Åçãé~åáÉë=ÅçåíáåìÉ=íç=ÇÉÅäáåÉI=ïÜáäÉ=íÜÉáê
ÄáÖ=ÅçìåíÉêé~êíë=~êÉ=çÄîáçìë=ÜáÇáåÖ=éä~ÅÉë=Ñçê=íÜÉ=ãçãÉåíK==fåíÉêÉëí=áë
~äëç=áåÅêÉ~ëáåÖ=áå=Åçãé~åáÉë=ïáíÜ=~=äáãáíÉÇ=ê~åÖÉ=çÑ=éêçÇìÅíë=çê=ëçäáÇ
éêçëéÉÅíë=çÑ=~=åÉï=éêçÇìÅí=ä~ìåÅÜK==bäÉâí~I=çìê=pïÉÇáëÜ=áã~ÖáåÖ
Åçãé~åóI=Ñ~ääë=áåíç=íÜáë=Å~íÉÖçêó=~åÇ=Ü~ë=ã~ÇÉ=ÉñÅÉéíáçå~ä=éêçÖêÉëë=áå
íÜÉ=rp=í~âáåÖ=ëÜ~êÉ=Ñêçã=ÅçãéÉíáíçêëK==^äëçI=ÇçáåÖ=ïÉää=~êÉ=çìê=rp
ãáÇJÅ~é=ÄáçíÉÅÜë=lpf=mÜ~êã~ÅÉìíáÅ~äë=~åÇ=`ÉéÜ~äçåI=ÄçíÜ=Åçãé~åáÉë
~í=íÜÉ=ÄÉÖáååáåÖ=çÑ=~=åÉï=éêçÇìÅí=ÅóÅäÉ=áå=çåÅçäçÖóK

lìê=ëã~ää=ÄáçíÉÅÜ=ÜçäÇáåÖë=Ü~îÉ=ÄÉÉå=Çáë~ééçáåíáåÖ=~Ö~áåI=ïáíÜ=ëçãÉ
åçï=íê~ÇáåÖ=ÅäçëÉ=íç=íÜÉáê=Å~ëÜ=Ä~ä~åÅÉëK==tÉ=ÇáÇ=Éñáí=~=åìãÄÉê=çÑ=çìê
ÜçäÇáåÖë=ÇìÉ=íç=ÇêìÖ=ÇÉä~óë=çê=ëáãéäó=ÇìÉ=íç=ÇáãáåáëÜáåÖ=Å~ëÜ=äÉîÉäëK
eçïÉîÉêI=íÜÉ=Åçãé~åáÉë=ïÉ=ÅçåíáåìÉ=íç=ÜçäÇ=Ü~îÉ=ÅäçëÉ=~ääá~åÅÉë=ïáíÜ
éÜ~êã~=~åÇ=íÜÉêÉ=áë=åç=ÇçìÄí=íÜ~í=íÜÉ=ÅìêêÉåí=î~äì~íáçåë=ïáää=ëççå

DISPOSITION OF ASSETS

REGION JUN 2008 MAR 2008

NORTH AMERICA 44% 44%

EUROPE 30% 26%

JAPAN 3% 4%

ASIA 2% 2%

SOUTH AMERICA 1% 1%

CASH 20% 23%

SHORTS 2% 2%

Source: Platinum 

VALUE OF $10,000 INVESTED SINCE INCEPTION 
10 NOVEMBER 2003 TO 30 JUNE 2008

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

PLATINUM 
INTERNATIONAL
HEALTH CARE FUND

Bianca Elzinger
Portfolio Manager

PERFORMANCE (compound pa, to 30 June 2008)

QUARTER 1 YR 2 YRS 3 YRS SINCE INCEPTION

PLATINUM INT’L HEALTH
CARE FUND -8%          -14%      -8%       2% 0%

MSCI HEALTH CARE INDEX -5%          -19%     -11%      -4%               0%

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

Platinum International
Health Care Fund

MSCI All Country World
Health Care Index

$8,000

$10,000

$12,000

$14,000

2003 2004 2005 2006 2007
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êÉëí~êí=jC^=~Åíáîáíó=áå=íÜáë=ëÉÅíçêK==^äêÉ~Çó=ÇìêáåÖ
íÜÉ=èì~êíÉê=g~é~åÉëÉ=éÜ~êã~=Ü~ë=ëÜçïå=íÜ~í=íÜÉó
~êÉ=Ü~ééó=íç=é~ó=ëáÖåáÑáÅ~åí=éêÉãáìãë=íç=Ö~áå=~ÅÅÉëë
íç=rp=ÄáçíÉÅÜëK==táíÜ=íÜáë=áå=ãáåÇ=ïÉ=~ÇÇÉÇ=íç=íÜÉ
éçêíÑçäáç=ëÉîÉê~ä=åÉï=Åçãé~åáÉë=íÜ~í=Ü~îÉ=~=ÇáîÉêëÉ
éáéÉäáåÉ=çê=~=é~êíáÅìä~êäó=ëíêçåÖ=ÇáëÉ~ëÉ=ÉñéÉêíáëÉK

_áÖ=éÜ~êã~=Ñáå~ääó=~ííê~ÅíÉÇ=ëçãÉ=áåíÉêÉëíI=~äÄÉáí
çåäó=ä~íÉ=áå=íÜÉ=èì~êíÉêK==fí=áë=ïÉää=ìåÇÉêëíççÇ=íÜ~í
ÇêìÖë=ïáää=äçëÉ=íÜÉáê=é~íÉåí=éêçíÉÅíáçåI=ïÜáäÉ=ÅìêêÉåí
áåíÉêå~ä=éÜ~êã~=éáéÉäáåÉë=ïáää=çåäó=çÑÑëÉí=ëçãÉ=çÑ
íÜÉ=é~áåK==s~äì~íáçåë=Çç=í~âÉ=íÜ~í=áåíç=~ÅÅçìåí=Äìí
ÇáëãáëëI=áå=ëçãÉ=áåëí~åÅÉëI=íÜÉ=oCa=ÉÑÑçêíë=~í=íÜÉëÉ
Åçãé~åáÉëK==táíÜ=íÜáë=áå=ãáåÇ=ïÉ=~ÇÇÉÇ=p~åçÑáJ
^îÉåíáë=íç=íÜÉ=éçêíÑçäáçI=~=Åçãé~åó=ïáíÜ=~=ëíêçåÖ
oCa=ÅìäíìêÉ=~åÇ=~å=çìíëí~åÇáåÖ=î~ÅÅáåÉ=ÄìëáåÉëëK

COMMENTARY

qÜÉêÉ=áë=åç=ÇçìÄíX=ÄáçíÉÅÜ=ïáää=ÅçãÉ=íç=íÜÉ=êÉëÅìÉ
çÑ=éÜ~êã~K==^äêÉ~Çó=~Äçìí=ORB=çÑ=éêÉëÅêáéíáçå=ÇêìÖ
ë~äÉë=Eçê=ANMMÄåF=ÇÉêáîÉ=Ñêçã=äáÅÉåëÉÇ=éêçÇìÅíëK
bîÉå=ãçêÉ=íÉääáåÖ=áë=íÜÉ=ÑçääçïáåÖ=ëí~íáëíáÅI=å~ãÉäó
íÜ~íI=Ñêçã=g~åì~êó=OMMS=íç=aÉÅÉãÄÉê=OMMTI=~Äçìí
íïç=íÜáêÇë=çÑ=åÉïäó=~ééêçîÉÇ=ÇêìÖë=áå=íÜÉ=rp=ïÉêÉ
çêáÖáå~ääó=ÇÉîÉäçéÉÇ=Ñêçã=ÄáçíÉÅÜ=êÉëÉ~êÅÜK

qÜÉ=ÄáçíÉÅÜ=ëÉÅíçê=çÑÑÉêë=~=îÉêó=ÇáîÉêëÉ=ëÉí=çÑ=~ëëÉíëK
^í=çåÉ=ÉñíêÉãÉ=íÜÉêÉ=~êÉ=íÜÉ=rp=ÄáçíÉÅÜë=EëÉÉ=í~ÄäÉ
ÄÉäçïI=ëáñ=çÑ=íÜÉãI=çîÉê~ää=Å~éáí~äáë~íáçå=çÑ=~äãçëí

AOQVÄåF=íÜ~í=Ü~îÉ=ëìÅÅÉëëÑìääó=ÇÉîÉäçéÉÇ=~åÇ
ä~ìåÅÜÉÇ=åÉï=éêçÇìÅíëK==fí=ìëÉÇ=íç=ÄÉ=íÜÉ=ÄÉäáÉÑ=íÜ~í
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BIOTECH COMPANIES - VALUATIONS

COMPANIES CLAIM TO FAME MARKET         REV 09     PE 09    EV/SALES          R&D EMPLOYEES

CAP SPENDING

GENENTECH Antibody drugs for oncology 84   10.9 21 7.2 2.4 10,500

AMGEN Protein and Antibody drugs (kidney 53 14.3 12 3.9             2.6 20,000     
disease, oncology, inflammation)

GILEAD Small Molecule drugs for HIV 50             6.1 21 7.9              0.7 2,500

CELGENE Small Molecule drugs for oncology 28 3.0 29              8.7 0.7 1,200

GENZYME Protein drugs for niche indications 21 5.2 17               3.8 1.0 10,000

BIOGENLDEC Protein drug for Multiple Sclerosis,   18 4.3 16 3.9 1.0 3,750
Antibody drug for oncology

JOHNSON & JOHNSON Diversified Health Care 185               65.0 13 2.8 7.9 100,000

SANOFI-AVENTIS Pharma Company 88            44.0 7 2.0 7.0 99,500

Source: Biotech Companies 
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qÜÉ=cìåÇÛë=éÉêÑçêã~åÅÉ=ÇìêáåÖ=íÜÉ=èì~êíÉê=ï~ë=åÉÖ~íáîÉ=ïáíÜ
ïÉ~âåÉëë=~Åêçëë=ãçëí=êÉÖáçåëK==^ÑíÉê=~å=É~êäó=~ííÉãéí=áå=^éêáä=~åÇ
j~ó=íç=êáëÉ=Ñêçã=çîÉêëçäÇ=äÉîÉäëI=íÉÅÜåçäçÖó=~åÇ=íÉäÉÅçã=ëíçÅâë
ÑçääçïÉÇ=íÜÉ=Äêç~ÇÉê=ã~êâÉí=Ççïå=~åÇ=ÑáåáëÜÉÇ=íÜÉ=èì~êíÉê=äçïÉê=íÜ~å
ïÜÉêÉ=íÜÉó=ëí~êíÉÇK==mêáÅÉë=~åÇ=î~äì~íáçåë=Ü~îÉ=ÖÉåÉê~ääó=êÉîÉêíÉÇ=íç
j~êÅÜ=äÉîÉäë=çê=ÄÉäçïK

pÉîÉê~ä=Ñ~Åíçêë=~êÉ=ÅçåàìêáåÖ=íç=ÅêÉ~íÉ=~=ÖÉåÉê~ä=ÉÅçåçãáÅ=ëäçïÇçïå
~Åêçëë=íÜÉ=ÖäçÄÉK==få=íÜÉ=rpI=ÅçåëìãÉêë=~êÉ=ëÉÉáåÖ=íÜÉáê=éìêÅÜ~ëáåÖ
éçïÉê=ÉêçÇÉÇ=Äó=~å=áåÅêÉ~ëáåÖ=Ö~ëçäáåÉ=éêáÅÉ=~åÇ=~=Ñ~ëí=ÇÉÅäáåáåÖ
ÜçìëáåÖ=ã~êâÉíK

få=ëÉîÉê~ä=^ëá~å=ÅçìåíêáÉëI=é~êíáÅìä~êäó=fåÇá~I=fåÇçåÉëá~I=sáÉíå~ã=~åÇ
íÜÉ=mÜáäáééáåÉëI=ÑççÇ=áåÑä~íáçå=áë=~ÅÅÉäÉê~íáåÖK==`Éåíê~ä=Ä~åâë=~êÉ
êìëÜáåÖ=íç=ê~áëÉ=áåíÉêÉëí=ê~íÉë=íç=éêÉîÉåí=äçÅ~ä=ÉÅçåçãáÉë=ÉåíÉêáåÖ=~
Ç~åÖÉêçìë=ÜóéÉêJáåÑä~íáçå=ëéáê~ä=~åÇ=íç=éêçíÉÅí=íÜÉáê=äçïJáåÅçãÉ
éçéìä~íáçåë=Ñêçã=Çê~ã~íáÅ=äçëëÉë=áå=éìêÅÜ~ëáåÖ=éçïÉêK

PLATINUM
INTERNATIONAL 
TECHNOLOGY FUND

DISPOSITION OF ASSETS

REGION JUN 2008 MAR 2008

ASIA 26% 30%

NORTH AMERICA 17% 17%

EUROPE 16% 13%

JAPAN 16% 16%

OTHER 1% 2%

CASH 24% 22%

SHORTS 12% 5%

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

VALUE OF $10,000 INVESTED SINCE INCEPTION 
18 MAY 2000 TO 30 JUNE 2008

PERFORMANCE (compound pa, to 30 June 2008)

QUARTER 1 YR 3 YRS 5 YRS SINCE INCEPTION

PLATINUM INT’L TECH FUND -6% -19% 4%     5% 7%

MSCI IT INDEX -4%          -19% -1%      1%             -14%

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

Platinum International Technology Fund

MSCI All Country World IT Index
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dÉêã~å=ÄìëáåÉëë=éêçÅÉëë=ëçÑíï~êÉ=ëéÉÅá~äáëíFI
eìíÅÜáëçå=dêçìé=E~=äÉ~ÇáåÖ=^ëá~å=ÅçåÖäçãÉê~íÉ
ïáíÜ=íÉäÉÅçããìåáÅ~íáçå=áåíÉêÉëíë=áå=^ëá~=~åÇ
bìêçéÉFI=räî~Å=E~=g~é~åÉëÉ=äÉ~ÇÉê=áå=ÉèìáéãÉåí=Ñçê
i`aI=ëÉãáÅçåÇìÅíçêë=~åÇ=ëçä~ê=ÅÉää=ã~åìÑ~ÅíìêáåÖFK
i~êÖÉ=Å~éë=ëìÅÜ=~ë=jáÅêçëçÑíI=`áëÅçI=p~ãëìåÖ=~åÇ
bêáÅëëçå=~êÉ=ëíáää=é~êí=çÑ=íÜÉ=éçêíÑçäáç=Äìí=ïáíÜ
ëã~ääÉê=éçëáíáçåëI=~ÑíÉê=~=é~êíá~ä=ëÉääJÇçïåK==

tÉ=~êÉ=~äëç=í~âáåÖ=íÜÉ=çééçêíìåáíó=çÑ=êÉÅÉåí=éêáÅÉ
ÅçêêÉÅíáçåë=íç=ëÉäÉÅíáîÉäó=~ÇÇ=ëçãÉ=áåîÉëíãÉåíë=áå
ëçJÅ~ääÉÇ=ÖêÉÉåJíÉÅÜåçäçÖáÉë=Eãçëíäó=ÉèìáéãÉåí
ã~âÉêë=Ñçê=ëçä~ê=ÅÉääë=~åÇ=ÉåÉêÖóJë~îáåÖ=ibaëFK

aìêáåÖ=íÜÉ=èì~êíÉê=ïÉ=áåíêçÇìÅÉÇ=~=ëÜçêí=éçëáíáçå
çå=íÜÉ=íÉÅÜåçäçÖóJÜÉ~îó=k~ëÇ~è=~ë=~=éêçíÉÅíáçå
Ñêçã=ÑìêíÜÉê=ÇçïåëáÇÉK==^í=èì~êíÉê=ÉåÇ=íÜÉ=cìåÇ
ï~ë=TSB=áåîÉëíÉÇ=ïáíÜ=~=NOB=ëÜçêí=éçëáíáçå=çå=rp
ëíçÅâë=~åÇ=íÜÉ=k~ëÇ~è=fåÇÉñI=Ñçê=~=SQB=åÉí
ÉñéçëìêÉK

COMMENTARY 

Telecom Operators

lîÉê=íÜÉ=ä~ëí=ÑÉï=ãçåíÜë=qÉäÉÅçã=çéÉê~íçêë=Ü~îÉ
ÄÉÉå=Ä~Åâ=áå=íÜÉ=åÉïë=~Ö~áå=ïáíÜ=jC^=~Åíáîáíó
ã~âáåÖ=åÉïëé~éÉê=ÜÉ~ÇäáåÉë=~Åêçëë=íÜÉ=ÖäçÄÉK

få=`Üáå~I=íÜÉ=oÉÖìä~íçê=Ü~ë=~ååçìåÅÉÇ=~=äçåÖ
~ï~áíÉÇ=ëÉÅíçê=êÉëíêìÅíìêáåÖ=áåîçäîáåÖ=íÜêÉÉ=çÑ=íÜÉ
Ñçìê=ã~àçê=íÉäÉÅçã=çéÉê~íçêëK==qÜêçìÖÜ=~=ëÉêáÉë=çÑ
ãÉêÖÉêë=~åÇ=~ëëÉíë=ëï~éëI=íÜÉ=~ìíÜçêáíáÉë=~êÉ
ã~åÇ~íáåÖ=~=êÉJÄ~ä~åÅáåÖ=çÑ=~=ëÉÅíçê=ÅÜ~ê~ÅíÉêáëÉÇ
ëç=Ñ~ê=Äó=~=ëáåÖäÉ=éä~óÉê=E`Üáå~=jçÄáäÉF=Ççãáå~íáåÖ
íÜÉ=ãçÄáäÉ=ëÉêîáÅÉ=ã~êâÉíI=ïÜáäÉ=íÜÉ=çíÜÉêë=E`Üáå~
råáÅçãI=`Üáå~=kÉíÅçã=~åÇ=`Üáå~=qÉäÉÅçãF=Ü~îÉ
ÄÉÉå=ëíêìÖÖäáåÖ=íç=ÅçãéÉíÉ=ÇìÉ=íç=ä~Åâ=çÑ=~ÇÉèì~íÉ
ÅçîÉê~ÖÉ=~åÇ=áåÑÉêáçê=íÉÅÜåçäçÖóK==qÜÉ=ÅÜ~åÖÉ=áå=íÜÉ
äáÅÉåëáåÖ=~åÇ=êÉÖìä~íçêó=Ñê~ãÉïçêâ=ïáää=íêáÖÖÉê=~
åÉï=éÜ~ëÉ=çÑ=ÖêçïíÜ=Ñçê=íÜÉ=áåÇìëíêó=áå=~=Åçìåíêó
ëíáää=ìåÇÉêJéÉåÉíê~íÉÇ=ïÜÉå=ãÉ~ëìêÉÇ=Äó=tÉëíÉêå
ëí~åÇ~êÇë=EQPB=ãçÄáäÉ=éÉåÉíê~íáçåFK

28



få=íÜÉ=rpI=sÉêáòçå=táêÉäÉëë=Ü~ë=çÑÑÉêÉÇ=AOUÄå
EáåÅäìÇáåÖ=AOOÄå=çÑ=~ëëìãÉÇ=ÇÉÄí>F=Ñçê=êÉÖáçå~ä
éä~óÉê=^ääíÉäI=~ÇÇáåÖ=NPãå=ãçÄáäÉ=ëìÄëÅêáÄÉêë=~åÇ
Å~í~éìäíáåÖ=áíëÉäÑ=íç=Ñáêëí=ëéçí=áå=íÜÉ=ÇçãÉëíáÅ=ã~êâÉí
ïáíÜ=UMãå=ëìÄëÅêáÄÉêëK==tÜáäÉ=ÉñéÉåëáîÉI=íÜÉ=ãÉêÖÉê
ïáää=éêçÄ~Ääó=Öç=ëãççíÜäó=ÖáîÉå=íÜÉ=ëáãáä~ê
íÉÅÜåçäçÖáÉë=E`aj^F=çÑ=íÜÉ=íïç=çéÉê~íçêëK==qÜ~í
ïçìäÇ=äÉ~îÉ=sÉêáòçå=~ÜÉ~Ç=çÑ= q̂Cq=ïáíÜ=TNãå
ëìÄëÅêáÄÉêëI=péêáåíJkÉñíÉäI=RPãå=~åÇ=aÉìíëÅÜÉ
qÉäÉâçãÛë=qJjçÄáäÉI=PNãåK

jC^=~Åíáîáíó=Ü~ë=ÄÉÉå=ê~ãé~åí=áå=ÉãÉêÖáåÖ=ã~êâÉíë
~ë=ïÉääK==fåÇá~å=çéÉê~íçêë=_Ü~êíáJ^áêíÉä=~åÇ=oÉäá~åÅÉ
`çããìåáÅ~íáçåë=ÄçíÜ=çÑÑÉêÉÇ=íç=ãÉêÖÉ=ïáíÜ=pçìíÜ
^ÑêáÅ~å=çéÉê~íçê=jqkI=~=äÉ~ÇáåÖ=ãçÄáäÉ=çéÉê~íçê
ïáíÜ=TMãå=ëìÄëÅêáÄÉêë=~Åêçëë=íÜÉ=^ÑêáÅ~å=ÅçåíáåÉåíK
táíÜ=~å=fåÇá~å=ã~êâÉí=ëíáää=ÖêçïáåÖ=~í=~=Ñ~ëí=é~ÅÉ=áí
áë=éÉêÜ~éë=ëìêéêáëáåÖ=íç=ëÉÉ=fåÇá~å=Åçãé~åáÉë=äÉ~îáåÖ
íÜÉ=ÇçãÉëíáÅ=ëÜçêÉ=íç=ÅÜ~ëÉ=ÖêçïíÜ=áå=ãçêÉ
~ÇîÉåíìêçìë=íÉêêáíçêáÉëK

tÉ=ëìëéÉÅí=íÜ~í=êÉÖìä~íáçå=ã~ó=ÄÉ=çåÉ=çÑ=íÜÉ
êÉ~ëçåëK==táíÜ=íÜÉ=fåÇá~å=êÉÖìä~íçê=îÉêó=îçÅ~ä=áå
êÉëíê~áåáåÖ=ÇçãÉëíáÅ=ãÉêÖÉêëI=~åÇ=~Åíì~ääó=éêçãçíáåÖ
ãçêÉ=ÅçãéÉíáíáçå=Äó=~ååçìåÅáåÖ=åÉï=äáÅÉåëÉë=Ñçê
åÉï=Éåíê~åíëI=ÉîÉå=íÜÉ=ÄáÖ=fåÇá~å=éä~óÉêë=E_Ü~êíá=Ü~ë
SRãå=ëìÄëÅêáÄÉêë>FI=~êÉ=äççâáåÖ=çÑÑëÜçêÉ=íç=ÇáîÉêëáÑóK

páãáä~êäó=áå=bìêçéÉI=ïÜÉêÉ=íÉäÉÅçã=ã~êâÉíë=~êÉ=ãçêÉ
ã~íìêÉ=íÜ~åâë=íç=íÜÉ=ÜáÖÜÉê=éÉåÉíê~íáçå=çÑ=íÉäÉéÜçåó
ëÉêîáÅÉëI=áåÅìãÄÉåíë=Ü~îÉ=ÄÉÉå=äççâáåÖ=çìíëáÇÉ
å~íáçå~ä=ÄçêÇÉêë=íç=ëÉ~êÅÜ=Ñçê=ÄÉííÉê=ÖêçïíÜ
çééçêíìåáíáÉëK==tÉ=ëìëéÉÅí=ëçãÉ=çÑ=íÜáë=ä~íÉ=~Åíáîáíó
áë=ëçãÉíáãÉë=åçí=ÅçãéäÉíÉäó=ÖìáÇÉÇ=Äó=ÅäÉ~ê
ÉÅçåçãáÅ=í~êÖÉíë=Äìí=áí=áë=ãçêÉ=~å=~ííÉãéí=íç
ÉëÅ~éÉÒ=Ñêçã=íÜÉ=Ü~êëÜ=êÉ~äáíó=çÑ=ë~íìê~íÉÇ=ÇçãÉëíáÅ
ã~êâÉíëK

fåÇÉÉÇ=áå=ëçãÉ=Å~ëÉëI=ãÉêÖÉêë=ïáíÜáå=ä~êÖÉ=å~íáçå~ä
ã~êâÉíë=EëìÅÜ=~ë=`Üáå~I=íÜÉ=rp=çê=fåÇá~F=ïáää
ìåÇçìÄíÉÇäó=ÄÉåÉÑáí=~=Ççãáå~åí=äçÅ~ä=çéÉê~íçêI
íÜ~åâë=íç=~=ä~êÖÉê=åÉíïçêâ=ÑççíéêáåíI=ÜáÖÜÉê=åÉíïçêâ
ÉÑÑáÅáÉåÅóI=Åçëí=ÅìííáåÖë=~åÇ=ãçêÉ=ÉÑÑÉÅíáîÉ=ã~êâÉíáåÖ
Å~ãé~áÖåëK==lå=íÜÉ=Åçåíê~êóI=ÅêçëëJÄçêÇÉê=íÉäÉÅçã
ãÉêÖÉêë=Çç=åçí=~ééÉ~ê=íç=~ÇÇ=ãìÅÜ=î~äìÉ=ÄÉÅ~ìëÉ=çÑ
Åìäíìê~ä=êÉ~ëçåëI=ÇáÑÑÉêÉåí=ä~åÖì~ÖÉëI=íÜÉ=áå~Äáäáíó=íç
Åìí=Åçëíë=EÜçï=É~ëó=áë=áí=íç=ëÜìí=Ççïå=~=å~íáçå~ä
íÉäÉÅçã=ÜÉ~Çèì~êíÉê\F=~åÇ=íÜÉ=éÉÅìäá~êáíó=çÑ
ã~êâÉíëK

pç=ïÉ=ïÉêÉ=éÉêéäÉñÉÇ=ïÜÉå=cê~åÅÉ=qÉäÉÅçã=êÉÅÉåíäó
~ååçìåÅÉÇ=~å=çÑÑÉê=Ñçê=kçêÇáÅ=çéÉê~íçê=qÉäá~JpçåÉê~
EáíëÉäÑ=íÜÉ=êÉëìäí=çÑ=~=éêÉîáçìë=ãÉêÖÉê=ÄÉíïÉÉå=~
pïÉÇáëÜ=~åÇ=~=cáååáëÜ=çéÉê~íçêFK==qÜÉ=áÇÉ~=EêÉàÉÅíÉÇ
Äó=íÜÉ=kçêÇáÅë=ïÜç=àìÇÖÉÇ=íÜÉ=çÑÑÉê=éêáÅÉ=íçç=äçïF
ëÉÉãë=íç=ëìáí=ãçêÉ=~=ÖÉåÉêáÅ=Éñé~åëáçåáëíáÅL
ÇáîÉêëáÑáÅ~íáçå=îáëáçå=ê~íÜÉê=íÜ~å=íç=çÑÑÉê=ÅäÉ~ê
ÉÅçåçãáÅ=êÉíìêåëK==få=Ñ~ÅíI=ïÜÉå=íÜÉ=ÇÉ~ä=ï~ë
éêçéçëÉÇI=íÜÉ=ëíçÅâ=ã~êâÉí=éìåáëÜÉÇ=íÜÉ=cê~åÅÉ
qÉäÉÅçã=ëíçÅâ=éêáÅÉ=~ÅÅçêÇáåÖäóK

eçïÉîÉêI=íÜÉêÉ=ã~ó=ÄÉ=~=äçÖáÅ=áå=ÑçääçïáåÖ=~=ëíê~íÉÖó
çÑ=ÄìáäÇáåÖ=~=íÉäÉÅçã=~ëëÉíë=éçêíÑçäáçÒ=~Åêçëë
ÇáÑÑÉêÉåí=ÖÉçÖê~éÜáÉë=~åÇ=~äçåÖ=~=ÅçåëáëíÉåí=ÄìëáåÉëë
ãçÇÉäI=ë~ó=¶=ä~=sçÇ~ÑçåÉK==fí=ëÜçìäÇ=~ÅÜáÉîÉ=ÜáÖÜ
ÉÑÑáÅáÉåÅáÉë=áå=íÉêãë=çÑ=Ü~åÇëÉíë=~åÇ=åÉíïçêâ
éêçÅìêÉãÉåíI=~åÇ=áí=ïçìäÇ=~ääçï=íÜÉ=ìëÉ=çÑ
ÉñéÉêáÉåÅÉÇ=ã~å~ÖÉãÉåí=~Åêçëë=ÇáÑÑÉêÉåí
ÖÉçÖê~éÜáÉëK==píáää=ïÉ=ÄÉäáÉîÉ=íÜÉ=ÅçãéÉíáíáîÉ=éçëáíáçå
ïáíÜáå=É~ÅÜ=áåÇáîáÇì~ä=ã~êâÉí=áë=ãìÅÜ=ãçêÉ=ÅêáíáÅ~ä
íç=ëÜ~êÉÜçäÇÉêëÛ=êÉíìêåë=íÜ~å=íÜÉ=áÇÉ~=çÑ=ÅçääÉÅíáåÖ=~å
ÉåÇäÉëë=åìãÄÉê=çÑ=éêçîáåÅÉëÒK

aÉëéáíÉ=íÜÉ=Ñäìêêó=çÑ=~ååçìåÅÉãÉåíëI=ëíçÅâë=çÑ
íÉäÉÅçã=çéÉê~íçêë=Ü~îÉ=ÄÉÉå=Ü~êëÜäó=éìåáëÜÉÇ=çîÉê
íÜÉ=ä~ëí=ëáñ=ãçåíÜëI=é~êíáÅìä~êäó=áå=bìêçéÉK==qÜÉ
áåÇÉñ=çÑ=íÜÉ=ã~àçê=NV=bìêçéÉ~å=qÉäÉÅçã=léÉê~íçêë=áë
Ççïå=OPB=Ñêçã=íÜÉ=ëí~êí=çÑ=OMMU=~åÇ=Ä~Åâ=~í=OMMP
äÉîÉäë>==qÜÉ=~îÉê~ÖÉ=î~äì~íáçå=áë=åçï=~=mb=çÑ=NM=íç
NNñ=ïáíÜ=~=S=íç=SKRB=ÇáîáÇÉåÇ=óáÉäÇK

få=íÜáë=ÅçåíÉñí=ïÉ=ÄÉäáÉîÉ=íÜ~í=íÜÉ=ìåÇÉêäóáåÖ=ÜÉ~äíÜ
çÑ=íÜÉ=íÉäÉÅçã=ëÉÅíçê=áë=åçí=~ë=Öêáã=~ë=íÜÉ=ã~êâÉí
ÑÉ~êëK==^=åìãÄÉê=çÑ=Ñ~Åíçêë=ÅçìäÇ=êÉëíçêÉ=ÖêçïíÜW=

J fåÅêÉ~ëÉÇ=ìë~ÖÉ=çÑ=ãçÄáäÉ=Ç~í~=Äó=ëìÄëÅêáÄÉêëK
qÜáë=áë=ëíáää=áå=íÜÉ=É~êäó=ëí~ÖÉë=~åÇ=ïÉää=ÄÉäçï=áíë
éçíÉåíá~äI=ä~êÖÉäó=ÇìÉ=íç=~=ä~Åâ=çÑ=É~ëóJíçJìëÉ=Ü~åÇëÉíë
~åÇ=í~êáÑÑë=ïÜáÅÜ=~êÉ=ëíáää=íçç=ÜáÖÜK==få=íÜáë=êÉëéÉÅí=íÜÉ
ä~ìåÅÜ=çÑ=íÜÉ=åÉï=Pd=ámÜçåÉ=ïáää=ÜÉäé=íç=ê~áëÉ
~ï~êÉåÉëë=çÑ=ãçÄáäÉ=áåíÉêåÉí=ëÉêîáÅÉë=ïáíÜ=íÜÉ=éìÄäáÅK

J ^=ãçêÉ=ÄÉåáÖå=ÅçãéÉíáíáîÉ=ÉåîáêçåãÉåíK==fÑ=íÜÉ
åìãÄÉê=çÑ=çéÉê~íçêë=ïáíÜáå=É~ÅÜ=ã~êâÉí=ÇÉÅäáåÉë
ÄÉÅ~ìëÉ=çÑ=ÅçåëçäáÇ~íáçåI=íÜÉ=êÉã~áåáåÖ=éä~óÉêë=ïáää
áãéêçîÉ=íÜÉáê=êÉíìêåëK

J ^=íê~åëáíáçå=íç=ãçêÉ=ãçÇÉêå=áåÑê~ëíêìÅíìêÉ=ïáää
ÖêÉ~íäó=êÉÇìÅÉ=íÜÉ=åÉÉÇ=Ñçê=åÉíïçêâ=ã~áåíÉå~åÅÉ=~åÇ
áãé~Åí=éçëáíáîÉäó=çå=Åçëí=ëíêìÅíìêÉëK
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j~åó=çÑ=íÜÉ=cìåÇÛë=ÜçäÇáåÖë=~êÉ=Ççïå=Ñêçã
î~äì~íáçå=äÉîÉäë=åçí=ëÉÉå=Ñçê=íÜÉ=ä~ëí=NM=óÉ~êë=~åÇ
óÉí=ïÉ=ÄÉäáÉîÉ=íÜÉáê=éêçëéÉÅíë=~êÉ=ëíáää=éçëáíáîÉ
ÅçåëáÇÉêáåÖ=íÜÉáê=ã~êâÉí=äÉ~ÇÉêëÜáé=~åÇ=éçíÉåíá~ä
äçåÖJíÉêã=ÖêçïíÜK==qÜáëI=ÇÉëéáíÉ=~=ÖäçÄ~ä=ëäçïÇçïå
íÜ~í=ïáää=ã~âÉ=áí=ãçêÉ=ÅÜ~ääÉåÖáåÖ=íç=ã~áåí~áå
ÉñáëíáåÖ=äÉîÉäë=çÑ=éêçÑáí~ÄáäáíóK

qÉÅÜåçäçÖó=ëíçÅâë=~êÉ=äáâÉäó=íç=âÉÉé=ÑçääçïáåÖ=íÜÉ
êÉÅÉåí=ÜáÖÜ=îçä~íáäáíó=é~íÜI=ÅäçëÉäó=íê~ÅâáåÖ=ÖäçÄ~ä
ã~ÅêçJÉÅçåçãáÅ=åÉïëK==e~îáåÖ=ë~áÇ=íÜ~íI=íÜÉ
Ä~ä~åÅÉ=çÑ=éçïÉê=áå=ÖäçÄ~ä=íÉÅÜåçäçÖó=ëéÉåÇáåÖ=áë
ëäçïäó=ãçîáåÖ=É~ëíï~êÇI=ïáíÜ=^ëá~=ÉñéÉÅíÉÇ=íç=Öêçï
ãìÅÜ=Ñ~ëíÉê=íÜ~å=bìêçéÉ=~åÇ=íÜÉ=rpK==få=OMMU
`Üáå~=áíëÉäÑ=ïáää=êÉéêÉëÉåí=ãçêÉ=íÜ~å=NMB=çÑ=íÜÉ
ÖäçÄ~ä=íçí~ä=Åçåëìãéíáçå=çÑ=qÉÅÜåáÅ~ä=`çåëìãÉê
bèìáéãÉåíNI=ëÉÅçåÇ=çåäó=íç=íÜÉ=rp=ïÜáÅÜ=ÅìêêÉåíäó
ÜçäÇë=~=OMB=ëÜ~êÉK==qÜáë=ëÉÅìä~ê=íê~åëáíáçå=áë=åçí
ÖçáåÖ=íç=êÉîÉêëÉ=~åÇ=ïÉ=íÜáåâ=íÜ~í=íÜÉ=cìåÇ=áë
~ééêçéêá~íÉäó=éçëáíáçåÉÇ=íç=í~âÉ=~Çî~åí~ÖÉ=çÑ=áíK

N dÑhL`b^I=ÑçêÉÅ~ëí=OMMU=q`b=Z=qÉÅÜåáÅ~ä=`çåëìãÉê=bèìáéãÉåí

E`çåëìãÉê=bäÉÅíêçåáÅë=H=fq=H=mÜçíç=H=qÉäÅçF
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NOTES

NK==qÜÉ=áåîÉëíãÉåí=êÉíìêåë=~êÉ=Å~äÅìä~íÉÇ=ìëáåÖ=íÜÉ=cìåÇDë=ìåáí=éêáÅÉ=~åÇ=êÉéêÉëÉåí=íÜÉ=ÅçãÄáåÉÇ=áåÅçãÉ=~åÇ=Å~éáí~ä=êÉíìêå=Ñçê=íÜÉ=ëéÉÅáÑáÅ=éÉêáçÇK
qÜÉó=~êÉ=åÉí=çÑ=ÑÉÉë=~åÇ=Åçëíë=EÉñÅäìÇáåÖ=íÜÉ=ÄìóJëÉää=ëéêÉ~Ç=~åÇ=~åó=áåîÉëíãÉåí=éÉêÑçêã~åÅÉ=ÑÉÉ=é~ó~ÄäÉFI=~êÉ=éêÉJí~ñ=~åÇ=~ëëìãÉ=íÜÉ=êÉáåîÉëíãÉåí
çÑ=ÇáëíêáÄìíáçåëK==qÜÉ=áåîÉëíãÉåí=êÉíìêåë=ëÜçïå=~êÉ=ÜáëíçêáÅ~ä=~åÇ=åç=ï~êê~åíó=Å~å=ÄÉ=ÖáîÉå=Ñçê=ÑìíìêÉ=éÉêÑçêã~åÅÉK==vçì=ëÜçìäÇ=ÄÉ=~ï~êÉ=íÜ~í=é~ëí
éÉêÑçêã~åÅÉ=áë=åçí=~=êÉäá~ÄäÉ=áåÇáÅ~íçê=çÑ=ÑìíìêÉ=éÉêÑçêã~åÅÉK==aìÉ=íç=íÜÉ=îçä~íáäáíó=çÑ=ìåÇÉêäóáåÖ=~ëëÉíë=çÑ=íÜÉ=cìåÇë=~åÇ=çíÜÉê=êáëâ=Ñ~Åíçêë=~ëëçÅá~íÉÇ
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ïêáííÉå=ÅçåëÉåíK=
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Platinum Asset Management is a Sydney-based manager 

specialising in international equities. The investment 

team uses a thematic stock-picking approach that 

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

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

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

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

The fi rm 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 $15 billion, with approximately 

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

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

The emphasis of the organisation is on managing clients’ money rather 

than gathering funds: we have no sales staff and pay no inducements 

to promoters of our funds.

Since inception, the Platinum International Fund has achieved 

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

and considerably more than interest rates on cash.

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

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

0800 700 726
(New Zealand only)

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

* Please refer to page 2.



Level 8, 7 Macquarie Place

Sydney NSW 2000

GPO Box 2724

Sydney NSW 2001

Telephone: 1300 726 700 or 02 9255 7500

 0800 700 726 (New Zealand only)

Facsimile: 02 9254 5590

Email: invest@platinum.com.au

Website: www.platinum.com.au
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