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PERFORMANCE RETURNS TO 30 JUNE 2009

SINCE
PORTFOLIOVALUE 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 $6,920m 8.7% 18.2% -0.4% 1.7% 5.6% 14.3%
MSCI AC* WORLD INDEX 5.1% -16.1% -18.0% -9.6% -1.9% 3.8%

UNHEDGED FUND $50m 17.1% 5.1% -5.0% 1.0% - 9.1%
MSCI ACWORLD INDEX 5.1% -16.1% -18.0% -9.6% - -1.7%

ASIA FUND $2,709m 19.0% 10.3% -0.4% 9.4% 19.9% 22.0%
MSCI AC ASIA EX JAPAN INDEX 15.9% -2.7% -9.9% 1.0% 9.0% 11.5%

EUROPEAN FUND $154m 17.9% -5.8% -15.3% -5.4% 2.0% 10.3%
MSCI AC EUROPE INDEX 8.2% -23.7% -22.2% -11.2% -0.7% -1.7%

JAPAN FUND $412m 12.3% 30.8% 0.4% -3.0% 4.7% 16.1%
MSCI JAPAN INDEX 5.7% -8.7% -15.8% -12.7% -3.5% -1.1%

INTERNATIONAL
BRANDS FUND $363m 12.9% 11.0% -6.2% -1.2% 8.2% 11.6%
MSCI ACWORLD INDEX 5.1% -16.1% -18.0% -9.6% -1.9% -4.9%

INTERNATIONAL
HEALTH CARE FUND $13m 3.6% 3.0% -5.9% -4.2% -0.8% 0.5%
MSCI ACWORLD HEALTH CARE INDEX -5.5% 1.7% -9.4% -6.9% -2.7% 0.3%

INTERNATIONAL
TECHNOLOGY FUND $37m 16.5% 23.4% 0.0% 1.9% 3.3% 8.4%
MSCI ACWORLD IT INDEX 3.8% -7.4% -13.5% -6.6% -4.3% -13.3%

*Morgan Stanley Capital International All Country

Source: Platinum and MSCI. Refer to Note 1, page 36.
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MARKET PANORAMA
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loans are growing very strongly... the economy looks fine!
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PERFORMANCE

qÜÉ ãççÇ çÑ áåîÉëíçêë ÄêáÖÜíÉåÉÇ ~ë íÜÉ êÉ~äáë~íáçå ëÉí áå íÜ~í íÜÉ
Ççïåï~êÇ ëéáê~ä çÑ ~ÅíáîáíóI ~ííêáÄìí~ÄäÉ íç ~ ã~ëëáîÉ Äìí ëÜçêíJäáîÉÇ
ÇÉJëíçÅâáåÖ ÉîÉåíI ïçìäÇ ÄÉ ~êêÉëíÉÇ Äó ÅçåÅÉêíÉÇ ÖçîÉêåãÉåí ÇÉÑáÅáí
ëéÉåÇáåÖK qÜÉ ãÉ~ëìêÉë ~ÇçéíÉÇ ~êÉ ìåéêÉÅÉÇÉåíÉÇ ïáíÜ ÖçîÉêåãÉåí
íê~åëÑÉêë ~ìÖãÉåíáåÖ áåÅçãÉë ~åÇ ~ëëÉí éìêÅÜ~ëÉë ÖêÉ~íäó ~ëëáëíáåÖ íÜÉ
êÉëìëÅáí~íáçå çÑ Ä~åâ ~åÇ Åçãé~åó Ä~ä~åÅÉ ëÜÉÉíëK qÜÉ ëéêÉ~Çë çå
Åçêéçê~íÉ é~éÉê ëÜê~åâ ~åÇ ãçåÉó ãçîÉÇ ~ï~ó Ñêçã ÖçîÉêåãÉåí
ÄçåÇë íçï~êÇë ÜáÖÜÉê êáëâ ~ëëÉíëK

tçêäÇ ëíçÅâ ã~êâÉíë Å~ãÉ íÉ~êáåÖ çìí çÑ íÜÉ ÄäçÅâë íÜáë ëÉÅçåÇ
èì~êíÉê äÉÇ Äó íÜÉ ÉãÉêÖáåÖ ã~êâÉíëK `çìåíêáÉë ëìÅÜ ~ë fåÇá~I
fåÇçåÉëá~ ~åÇ `Üáå~ ïÉêÉ é~êíáÅìä~êäó ëíêçåÖI ÄÉáåÖ áÇÉåíáÑáÉÇ ~ë
Ü~îáåÖ äÉëë îìäåÉê~Äáäáíó íç ÉñíÉêå~ä Ñ~Åíçêë íÜ~å íÜÉ ÇÉîÉäçéÉÇ
ÉÅçåçãáÉëK få íÜÉ É~êäáÉê ëÉääJçÑÑ íÜÉëÉ ë~ãÉ ã~êâÉíë Ü~Ç ÄçêåÉ íÜÉ
Äêìåí çÑ ëÉääáåÖ ~ë ÑìåÇ ã~å~ÖÉêëI ~åÇ ÜÉÇÖÉ ÑìåÇë áå é~êíáÅìä~êI
ëçìÖÜí íç ê~áëÉ Å~ëÜ áå ÉîÉê ÇïáåÇäáåÖ éççäë çÑ äáèìáÇáíóK qÜÉ
ÇÉîÉäçéÉÇ ã~êâÉíë ïÉêÉ ~äëç äáîÉäó ïáíÜ íÜçëÉ áåÇìëíêáÉë ãçëí
~ÇîÉêëÉäó ~ÑÑÉÅíÉÇ áå íÜÉ éêÉÅÉÇáåÖ èì~êíÉê ëìÅÜ ~ë Ñáå~åÅá~äëI ÜçãÉ
ÄìáäÇÉêë ~åÇ çíÜÉê ÉÅçåçãáÅ~ääó ëÉåëáíáîÉ Åçãé~åáÉë êÉÅçîÉêáåÖ íÜÉ
ãçëíK qÜÉ íê~ÇáåÖ Ñäççê ÇÉëÅêáÄÉë íÜáë ~ë ÚéìííáåÖ íÜÉ êáëâ íê~ÇÉ Ä~Åâ
çå>Û Äìí áåíÉêÉëíáåÖäóI ~ÑíÉê íÜÉ áåáíá~ä ëìêÖÉ áå ^éêáäI íÜÉêÉ ï~ë ~
Ñä~ííÉåáåÖ çìí ~ë íÜÉ èì~êíÉê éêçÖêÉëëÉÇK

qÜÉ cìåÇ Ü~ë éÉêÑçêãÉÇ îÉêó ëíêçåÖäó ÄÉÅ~ìëÉ çÑ çìê ëìÅÅÉëëÑìä ëíçÅâ
éáÅâáåÖ ~åÇ ÜÉ~îó ÉñéçëìêÉ íç ^ëá~K få Ñ~ÅíI áå É~ÅÜ ÖÉçÖê~éÜáÅ ~êÉ~
ïÉ çìíéÉêÑçêãÉÇ íÜÉ áåÇÉñ Äó ~ Ü~åÇëçãÉ ã~êÖáå ÇÉëéáíÉ
ëìêêÉåÇÉêáåÖ ëçãÉ çÑ íÜ~í Ö~áå íç íÜÉ äçëëÉë ã~ÇÉ çå íÜÉ ëÜçêíë ~åÇ
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Source: Platinum and MSCI. Refer to Note 2, page 36.

Platinum International Fund

MSCI All Country World Index

MSCI WORLD INDEX SECTOR PERFORMANCE (A$)

SECTOR QUARTER 1 YEAR

FINANCIALS 20% -21%

MATERIALS 10% -33%

INDUSTRIALS 7% -22%

CONSUMER DISCRETIONARY 6% -6%

INFORMATION TECHNOLOGY 4% -7%

ENERGY 2% -29%

UTILITIES -1% -16%

CONSUMER STAPLES -1% 2%

TELECOMMUNICATIONS -3% -9%

HEALTH CARE -6% 2%

Source: MSCI
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SHORTING

tÉ ÉåíÉêÉÇ íÜÉ èì~êíÉê ïáíÜ íÜÉ äçïÉëí ëÜçêí éçëáíáçå
Ñçê óÉ~êëK

cçêíìå~íÉäó íÜÉ ÇÉÑÉåëáîÉ å~ãÉë íÜ~í ÅçåëíáíìíÉÇ íÜÉ
Äìäâ çÑ çìê ëÜçêíë Ä~êÉäó ãçîÉÇ ìé ~ë áåîÉëíçêë ìëÉÇ
íÜÉã ~ë ÑìåÇáåÖ íç éìêÅÜ~ëÉ ãçêÉ ÉÅçåçãáÅ~ääó
ëÉåëáíáîÉ ÉåíáíáÉëK ^ë íÜáë çÅÅìêêÉÇI ïÉ ÄÉÖ~å íç ëÜáÑí
íÜÉ éçëáíáçåë çìí çÑ ÇÉÑÉåëáîÉë áåíç ãçêÉ ÅóÅäáÅ~ä
ëíçÅâëI íÜÉ ä~ííÉê Ü~îáåÖ ÄÉÉå ëáÖåáÑáÅ~åíäó êÉî~äìÉÇ áå
êÉä~íáçå íç ÇÉÑÉåëáîÉëK tÉ ÑìêíÜÉê ÄÉäáÉîÉÇ íÜ~í íÜÉ
ÅìêêÉåí Åäáã~ñ ïçìäÇ ÄÉ ~ÅÅçãé~åáÉÇ Äó íÜÉ
ÇÉÑÉåëáîÉë Ö~áåáåÖ ãçêÉ ëìééçêíK

^í èì~êíÉê ÉåÇI çìê ëÜçêíë êÉéêÉëÉåí NUB çÑ íÜÉ
éçêíÑçäáç ~åÇ ~êÉ ã~áåäó áå ÉÅçåçãáÅ~ääó ëÉåëáíáîÉ
Åçãé~åáÉëK

CHANGES TO THE PORTFOLIO

qÜÉêÉ áë åçí ãìÅÜ çìíï~êÇ ÅÜ~åÖÉ áå íÜÉ éçêíÑçäáç ~ë
íÜÉ íê~åë~Åíáçåë Ü~îÉ ÄÉÉå ä~êÖÉäó áå ëã~ääÉê ÜçäÇáåÖëK
pÉîÉê~ä éìêÅÜ~ëÉë íÜ~í ïÉêÉ ã~ÇÉ áåíç íÜÉ íÉÉíÜ çÑ íÜÉ
ëÉääJçÑÑ ëìÄëÉèìÉåíäó ÅäáãÄÉÇ éêÉÅáéáíçìëäó ~åÇ ïÉêÉ
ÇáëÅ~êÇÉÇK qÜÉëÉ áåÅäìÇÉÇ `Üáå~ jÉåÖåáì a~áêóI
ïÜáÅÜ ïÉ ÇÉëÅêáÄÉÇ áå j~êÅÜ êÉÖ~êÇáåÖ ãÉä~ãáãÉ
Åçåí~ãáå~íáçåI ~åÇ ïÜáÅÜ íÜÉå ÇçìÄäÉÇI tìã~êí
E`Üáå~ êÉí~áäFI jçë~áÅ EÑÉêíáäáëÉêFI jÉíëç Eéä~åí
ÉåÖáåÉÉêáåÖFI `çêåáåÖ EëìÄëíê~íÉ Öä~ëë ~åÇ éçäó
ëáäáÅçåF ~åÇ oçÜã E~å~äçÖ ÅÜáéëFK qÜÉ ãçåÉó ï~ë
êÉÇáêÉÅíÉÇ áåíç çìê ä~êÖÉê ÜçäÇáåÖëK qÜÉ íçé OM
ÜçäÇáåÖë åçï ~ÅÅçìåí Ñçê åÉ~êäó QMB çÑ çìê äçåÖëK

^ ä~êÖÉ Åçãé~åóI ïáíÜ îÉêó áåíÉêÉëíáåÖ éêçëéÉÅíë íÜ~í
ï~ë ~ÇÇÉÇI áë `Üáå~ oÉëçìêÅÉë båíÉêéêáëÉK qÜáë áë ~

Äó Ü~îáåÖ ~ ä~êÖÉ Å~ëÜ Ä~ä~åÅÉ åÉÅÉëë~êó íç ëÉêîáÅÉ íÜÉ
~ååì~ä ÇáëíêáÄìíáçåK lîÉê~ääI íÜÉ cìåÇ çìíéÉêÑçêãÉÇ
íÜÉ jp`f Äó PKSB Ñçê íÜÉ èì~êíÉêI NOKTB Ñçê íÜÉ ëáñ
ãçåíÜë ~åÇ ëçãÉ PQB Ñçê íÜÉ óÉ~êK

få ~ÄëçäìíÉ íÉêãë íÜÉ cìåÇ êçëÉ Äó UKTB Ñçê íÜÉ èì~êíÉêI
SKUB Ñçê íÜÉ ëáñ ãçåíÜë ~åÇ NUKOB Ñçê íÜÉ óÉ~êK

CURRENCIES

qÜÉ ^A Ü~ë ÄÉÉå ~ ëí~ê éÉêÑçêãÉê ëáåÅÉ íÜÉ ÄÉÖáååáåÖ
çÑ OMMVK qÜÉ áÇÉ~ä éçëáíáçå ïçìäÇ Ü~îÉ ÄÉÉå íç ÄÉ
Ñìääó ÜÉÇÖÉÇ Ä~Åâ áåíç íÜÉ ^A çìí çÑ íÜÉ vÉåI rpA ~åÇ
bìêçK få íÜÉ ëáñ ãçåíÜë íç PM gìåÉ OMMVI íÜÉ ^A Ü~ë
~ééêÉÅá~íÉÇ êÉëéÉÅíáîÉäó Äó OSBI OPB ~åÇ NPB ~Ö~áåëí
íÜÉëÉ ÅìêêÉåÅáÉëK

tÉ ~í mä~íáåìã Ü~îÉ ÄÉÉå Ñ~ê íçç ÅçåëÉêî~íáîÉI
ÄÉäáÉîáåÖ íÜ~í ^ìëíê~äá~Ûë çîÉêëÉ~ë áåÇÉÄíÉÇåÉëë ïçìäÇ
ïÉáÖÜ ÜÉ~îáäó çå íÜÉ ÉñÅÜ~åÖÉ ê~íÉ ÉîÉå íÜçìÖÜ çìê
ÖçîÉêåãÉåíÛë áåÇÉÄíÉÇåÉëë áë åÉÖäáÖáÄäÉ ~åÇ çìê Ä~åâë
~êÉ êÉä~íáîÉäó ëçìåÇK ^ë áí Ü~ééÉåÉÇ ïÉ ÜÉäÇ çåäó
~Äçìí PMB áå íÜÉ ^AK

_ó íÜÉ ÉåÇ çÑ íÜÉ èì~êíÉêI ïÉ Ü~Ç êÉÇìÅÉÇ íÜáë íç ORB
çÑ íÜÉ éçêíÑçäáçI íÜÉ ÅçåÅÉêå ÄÉáåÖ íÜ~í ~ë íÜÉ éêçJ
ÖêçïíÜ íê~ÇÉ äçëÉë ãçãÉåíìãI íÜÉ ^A ïáää äçëÉ ëçãÉ
ëìééçêíK qÜÉ Çáëéçëáíáçå çÑ ÅìêêÉåÅáÉë áë ëÜçïå áå íÜÉ
í~ÄäÉ ÄÉäçïK

DISPOSITIONOF ASSETS

REGION JUN 2009 MAR 2009

EUROPE 22% 21%

NORTH AMERICA 21% 22%

ASIA ANDOTHER 20% 20%

JAPAN 17% 19%

CASH 20% 18%

SHORTS 18% 19%

Source: Platinum

CURRENCY POSITION

REGION JUN 2009

EUROPE (EURO, NORWEGIAN KRONER) 29%

AUSTRALIA 25%

ASIA (HK$, TAIWANESE $, KOREANWON ETC) 22%

NORTH AMERICA 15%

JAPAN 9%

Source: Platinum



COMMENTARY

_ÉáåÖ ÅçåëÅáçìë çÑ íÜÉ Ñ~Åí íÜ~í ãçëí êÉ~ÇÉêë Ü~îÉ
éêçÄ~Ääó Ü~Ç íÜÉáê Ñáää çÑ ãÉÇá~ ÅçîÉê~ÖÉ çÑ íÜÉ ïçêäÇ
ÉÅçåçãáÅ ÅêáëÉëÒI ïÉ ïáää íêó íç Ñçääçï ~ ÇáÑÑÉêÉåí
ÅçìêëÉK _ÉÑçêÉ ïÉ Çç íÜçìÖÜI äÉíÛë êÉãáåÇ çìêëÉäîÉë çÑ
áãéçêí~åí çÄëÉêî~íáçåë ã~ÇÉ áå çìê É~êäáÉê
ÅçããìåáÅ~íáçåëW

√ tÉ ~êÉ áå ìåÅÜ~êíÉÇ ï~íÉê ~åÇ Å~ååçí âåçï Üçï
íÜÉ áåÇáîáÇì~ä ïáää êÉëéçåÇ íç íÜÉ ìåÅÉêí~áåíáÉëK

√ qÜÉ ÑáëÅ~ä ~åÇ ãçåÉí~êó êÉëéçåëÉ Äó ~ Üçëí çÑ
å~íáçåë áë ìåéêÉÅÉÇÉåíÉÇ áå ëÅ~äÉ ~åÇ ëÅçéÉ ~åÇ áë
é~êíá~ääó ÉñéÉêáãÉåí~äK

√ qÜÉ ÇÉJëíçÅâáåÖ ÅóÅäÉ íÜ~í éêçÄ~Ääó ÄçííçãÉÇJçìí áå
íÜÉ Ñáêëí èì~êíÉê çÑ OMMV äÉÇ íç ìåÄçìåÇÉÇ ÑÉ~êI ÉîÉå
é~åáÅI ~åÇ íÜáë ï~ë ÉñéêÉëëÉÇ áå ~ Åçää~éëÉ áå íÜÉ
î~äì~íáçå ~ííêáÄìíÉÇ íç êáëâ ~ëëÉíëX ëÜ~êÉëI ÅçããÉêÅá~ä
é~éÉê ~åÇ éêçéÉêíóK

√ tÜáäÉ êÉ~ëëìêáåÖI íÜÉ êÉÅÉåí ê~ääó áå êáëâ ~ëëÉíë ÇçÉë
åçí åÉÅÉëë~êáäó ãÉ~å íÜÉ ëóëíÉã áë ÜÉ~äÉÇ ~åÇ íÜ~í íÜÉ
é~ííÉêå çÑ íÜÉ ä~ëí íÜáêíó óÉ~êë áë ~Äçìí íç êÉëìãÉK ^ë
ïÉ åçíÉÇ ä~ëí èì~êíÉêI íÜÉ Ä~åâë ~êÉ ãçëíäó ÄÉêÉÑí çÑ
ÉèìáíóI éêçÑáíë Ü~Ç êÉ~ÅÜÉÇ ÉñíêÉãÉ äÉîÉäë ïçêäÇJïáÇÉ
~åÇ íê~ÇÉ áãÄ~ä~åÅÉë åÉÉÇ íç ÄÉ êÉÇêÉëëÉÇK

√ qÜçëÉ ÅçìåíêáÉë ïáíÜ ëíêçåÖ ÑáëÅ~ä Ä~ä~åÅÉë ~åÇ ÜáÖÜ
ë~îáåÖë ~êÉ äáâÉäó íç êÉÅçîÉê íÜÉ èìáÅâÉëíK

^ë ïÉ ïêáíÉI íÜÉ ÅçåîÉåíáçå~ä îáÉï áë íÜ~í íÜÉ ÉãÉêÖáåÖ
ÅçìåíêáÉë çÑ íÜÉ ïçêäÇ ~êÉ ÄÉëí éä~ÅÉÇ íç Çê~Ö íÜÉ
ïçêäÇ íê~áåÒ çìí çÑ íÜÉ ëÜìåíáåÖ ó~êÇK

^ãçåÖ íÜÉ éÉçéäÉ ïÉ ãÉí áå _ÉáàáåÖ çå ~ êÉÅÉåí íêáé íç
`Üáå~ ï~ë ~ ïÉääJêÉÖ~êÇÉÇ `ÜáåÉëÉ ÉÅçåçãáëí ïÜç Ü~Ç
ëÉêîÉÇ íÜÉ fjc áå î~êáçìë éçëíáåÖë ~êçìåÇ íÜÉ ïçêäÇK
eÉ ÑÉäí íÜÉ ëíáãìäìë é~Åâ~ÖÉ çÑ oãÄ Q íêáääáçå EëçãÉ
ORB çÑ damFI íçÖÉíÜÉê ïáíÜ íÜÉ ã~ëëáîÉ ÖêçïíÜ áå
Ä~åâ äÉåÇáåÖI ÄÉáåÖ ìé PMB óÉ~êJçåJóÉ~ê áå íÜÉ Ñáêëí
ëáñ ãçåíÜë çÑ OMMVI ïçìäÇ ~ääçï `Üáå~ íç ÇÉÅçìéäÉ
Ñêçã íÜÉ áåÇìëíêá~äáëÉÇ ÅçìåíêáÉëK ^äëçI íÜ~í íÜÉ
ÅÜ~åÖáåÖ ÇÉëíáå~íáçå çÑ `ÜáåÉëÉ Éñéçêíë íç ^ëá~I ^ÑêáÅ~
~åÇ i~íáå ^ãÉêáÅ~ ïçìäÇ ÅçãéÉåë~íÉ Ñçê íÜÉ ïÉ~â
ÇÉã~åÇ ÉäëÉïÜÉêÉK

tÜÉå í~äâáåÖ ~Äçìí éêçëéÉÅíë Ñçê ÖêçïíÜI ~ãçåÖ íÜÉ
çíÜÉê _of` E_ê~òáäI oìëëá~I fåÇá~ ~åÇ `Üáå~F
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eçåÖ hçåÖ äáëíÉÇ ëìÄëáÇá~êó çÑ ~ ëí~íÉ çïåÉÇ
ÉåíÉêéêáëÉ EplbF ïáíÜ ÇáîÉêëÉ áåíÉêÉëíë áå ëìéÉêã~êâÉíë
~åÇ ÜóéÉêã~êâÉíëI ÄÉîÉê~ÖÉë EÄÉÉê ~åÇ ÄçííäÉÇ ï~íÉêFI
êÉåíÉÇ ÅçããÉêÅá~ä éêçéÉêíó ~åÇ áåÑê~ëíêìÅíìêÉK qÜÉ
ÄìëáåÉëëÉë íÜ~í Å~ìÖÜí çìê ~ííÉåíáçå ïÉêÉ êÉí~áäáåÖ ~åÇ
ÄÉÉêK _çíÜ Ü~îÉ ÄÉÉå áåÅêÉ~ëáåÖ ë~äÉë áå íÜÉ ÜáÖÜ íÉÉåë
~åÇ éêçÑáíë ~êÉ ëí~êíáåÖ íç ÑçääçïK _çíÜ ~êÉ~ë ~êÉ ÜáÖÜäó
ÅçãéÉíáíáîÉ ~åÇ íÜçìÖÜ ïÉ Ü~îÉ êÉëÉêî~íáçåë ~Äçìí íÜÉ
ÄìëáåÉëë ~ÅìãÉå çÑ ã~åó plbëI íÜÉ Öêçìé Ü~ë íÉ~ãÉÇ
ìé ïáíÜ ~ ÜáÖÜäó ÉñéÉêáÉåÅÉÇ é~êíåÉê áå ÄÉÉêI å~ãÉäó
p^_ jáääÉêK få êÉí~áäáåÖ íÜÉó ~êÉ ÑçääçïáåÖ ~ ãçÇÉä çÑ
íêóáåÖ íç Ççãáå~íÉ ëéÉÅáÑáÅ êÉÖáçåë ~åÇ ïáíÜ íÜÉ ÜÉäé
çÑ ÉñéÉêíë äìêÉÇ Ñêçã ÉñéÉêáÉåÅÉÇ áåíÉêå~íáçå~ä
ÅçãéÉíáíçêëI ëÉÉã íç ÄÉ ÄìáäÇáåÖ ~ ëìÅÅÉëëÑìä ÄìëáåÉëëK
qÜÉ Åçãé~åó áë åçí ~ ÅçãéäÉíÉ ÖáÑí ÄÉáåÖ éêáÅÉÇ çå ë~ó
NT íáãÉë íÜáë óÉ~êÛë É~êåáåÖë ~åÇ NKR íáãÉë ÄççâI óÉí
íÜÉ éêçÑáí éçíÉåíá~ä çÑ áíë ÅçåëìãÉê ÄìëáåÉëëÉë áë
~ääìêáåÖK

PPLLAATTIINNUUMM  IINNTTEERRNNAATTIIOONNAALL  FFUUNNDD  --  TTOOPP  2200  SSTTOOCCKKSS

STOCK INDUSTRY JUN 2009

MICROSOFT CORP TECHNOLOGY 3.6%

MITSUBISHI UFJ FINANCIAL FINANCIAL 3.3%

CISCO SYSTEMS TECHNOLOGY 2.7%

SIEMENS ELECTRICAL 2.5%

DENSO CORP AUTO 2.2%

HUTCHISON WHAMPOA TELCO/TRANSPORT 2.1%

BANGKOK BANK FINANCIAL 2.1%

HENKEL KGAA CONSUMER 2.0%

HENDERSON LAND DEV PROPERTY 1.9%

SAMSUNG ELECTRONICS ELECTRICAL 1.9%

SANOFI-AVENTIS HEALTH CARE 1.7%

ANGLOGOLD ASHANTI GOLD 1.7%

MICRON TECHNOLOGY TECHNOLOGY 1.7%

INTERNATIONAL PAPER PULP/PAPER 1.5%

BMW AUTO 1.5%

VEOILA ENVIRONNEMENT UTILITY 1.4%

MERCK & CO HEALTH CARE 1.4%

JOHNSON & JOHNSON HEALTH CARE 1.4%

AES UTILITY 1.3%

OBAYASHI CORP CONSTRUCTION 1.3%

Source: Platinum 



ÉÅçåçãáÉë=ÜÉ=~ëëìêÉÇ=ìë=íÜ~í=fåÇá~Ûë=éêçëéÉÅíë=ïÉêÉ
ëìÄJé~ê=çå=~ÅÅçìåí=çÑ=áíë=áå~ÇÉèì~íÉ=áåÑê~ëíêìÅíìêÉK
qÜáë=åçíáçå=Ü~ë=ÖêÉ~í=~ééÉ~ä=Ñçê=íÜçëÉ=ïÜç=Öç=íç=fåÇá~
ÑêÉèìÉåíäóI=~ë=ïÉ=ÇçI=Äìí=áí=áë=~ää=~Äçìí=éÉêëéÉÅíáîÉÒK
tÜáäÉ=íêìÉ=áå=~=Ää~åÇ=ëÉåëÉI=áí=áë=~=Ñ~Åí=íÜ~í=fåÇá~=Ü~ë=~
ëíêçåÖ=àìÇáÅá~ä=ëóëíÉã=EÅìãÄÉêëçãÉ=~åÇ=ÅêÉ~âó=íÜçìÖÜ
áí=ã~ó=ÄÉF=~åÇ=~=êÉéêÉëÉåí~íáîÉ=ëóëíÉã=çÑ=ÖçîÉêåãÉåíK
qÜáë=áë=ëíáää=~=ÇêÉ~ã=Ñçê=`Üáå~K==tÜÉíÜÉê=~=ãçÇÉêå
Å~éáí~äáëí=ÉÅçåçãó=åÉÉÇë=êÉéêÉëÉåí~íáîÉ=ÖçîÉêåãÉåí=áë
Ñçê=êÉ~ÇÉêë=íç=àìÇÖÉ=Äìí=ïÜ~í=áë=ëìêÉäó=åçí=áå=ÇáëéìíÉ=áë
íÜÉ=åÉÉÇ=Ñçê=~=ëçìåÇ=àìÇáÅá~ä=ëóëíÉãK

qÜáë=ÇáÑÑÉêÉåÅÉ=áå=éÉêëéÉÅíáîÉ êÉÅìêêÉÇ=çå=ëÉîÉê~ä
çÅÅ~ëáçåë=ÇìêáåÖ=çìê=íÉå=Ç~ó=îáëáíK==qÜÉ=ãçëí=ëíêáâáåÖ
ï~ë=íÜÉ=ãÉÉíáåÖ=ïáíÜ=áåîÉëíçê=êÉä~íáçåë=Ñêçã=`Üáå~
pçìíÜ=içÅçãçíáîÉ=~åÇ=oçääáåÖ=píçÅâ=`çêé=E`poFK==qÜáë
êÉÅÉåíäó=äáëíÉÇ=plbI=íçÖÉíÜÉê=ïáíÜ=áíë=ëíáää=ìåäáëíÉÇ
åçêíÜÉêå=íïáåI=íÜÉ=`koI=~êÉ=íÜÉ=éêáåÅáé~ä=ÄÉåÉÑáÅá~êáÉë
çÑ=íÜÉ=ã~ëëáîÉ=áåÑê~ëíêìÅíìêÉ=éêçÖê~ããÉ=àìëí=ä~ìåÅÜÉÇ
Äó=íÜÉ=`Éåíê~ä=dçîÉêåãÉåíK==p~Çäó=Ñçê=ìëI=íÜÉ=ãÉÉíáåÖ
ëí~êíÉÇ=çå=íÜÉ=ïêçåÖ=Ñççí=ïÜÉå=ïÉ=~ëâÉÇ=ïÜó=ïÉ
ëÜçìäÇ=ëÜ~êÉ=íÜÉ=ÖÉåÉê~ä=ÉåíÜìëá~ëã=Ñçê=íÜÉ=Åçãé~åóÛë
éêçÑáí=éêçëéÉÅíëK==`äçëÉê=áåëéÉÅíáçå=çÑ=íÜÉ=éêÉëÉåíÉêÛë
ÄìëáåÉëë=Å~êÇ=ïçìäÇ=Ü~îÉ=êÉîÉ~äÉÇ=íÜ~í=~é~êí=Ñêçã
ÄÉáåÖ=~=Äç~êÇ=ãÉãÄÉê=ÜÉ=ï~ë=~äëç=ÜÉ~Ç=çÑ=íÜÉ=`m`
ÇÉé~êíãÉåí=çÑ=éêçé~Ö~åÇ~K==lìê=ä~Åâ=çÑ=éÉêëéÉÅíáîÉ
ïçêëÉåÉÇ=ïÜÉå=ïÉ=éÉêëáëíÉÇ=áå=ÇÉäîáåÖ=áåíç=íÜÉ=íÉêãë
~åÇ=ÅçåÇáíáçåë=ìåÇÉê=ïÜáÅÜ=ÑçêÉáÖå=Öá~åíë=äáâÉ
páÉãÉåë=~êÉ=êÉèìáêÉÇ=íç=íê~åëÑÉê=íÜÉáê=íÉÅÜåçäçÖó=áå
çêÇÉê=íç=Ö~áå=~ÅÅÉëë=íç=íÜ~í=ã~êâÉíK==kçí=íÜ~í=ïÉ=~êÉ
ìåëóãé~íÜÉíáÅ=íç=~=êÉîÉêë~ä=çÑ=êçäÉë=Ü~êâáåÖ=Ä~Åâ=íç
íÜÉ=Ç~óë=çÑ=íÜÉ=íêÉ~íó=éçêíëNI=Äìí=íÜÉ=ÇáîÉêÖÉåÅÉ=çÑ
îáÉïë=çå=éêçíÉÅíáçåáëã=~åÇ=ëÉäÉÅíáçå=çå=ÖêçìåÇë=çíÜÉê
íÜ~å=ÅçããÉêÅá~ä=ãÉêáí=ï~ë=~=ëçìêÅÉ=çÑ=ÖêÉ~í=~åÖìáëÜK
tÉ=É~ÅÜ=Å~ãÉ=~ï~ó=ÅçåÑìëÉÇ=~Äçìí=íÜÉ=çíÜÉêÛë=êÉ~ä
~ÖÉåÇ~ÒK==lìê=í~âÉ=ï~ë=íÜ~í=íÜÉêÉ=ïáää=ÄÉ=~=äçí=çÑ=íê~áåë
Äìáäí=Äìí=íÜÉ=ëçêí=çÑ=éêçÑáíë=íÜÉ=ÄêçâÉêë=~êÉ=éêçàÉÅíáåÖ=áë
éêçÄ~Ääó=ìåêÉ~äáëíáÅK

táíÜ=íÜÉ=Ä~åâë=Ü~îáåÖ=ÄÉÉå=áåëíêìÅíÉÇ=íç=äÉåÇ
ÅçéáçìëäóI=ÅêÉÇáí=áë=ÉñéäçÇáåÖ=áå=`Üáå~=áå=ã~êâÉÇ
Åçåíê~ëí=íç=íÜÉ=ÇÉîÉäçéÉÇ=ïçêäÇ=ïÜÉêÉ=ÅêÉÇáí=ÖêçïíÜ=áë
ëäçïáåÖI=åçíïáíÜëí~åÇáåÖ=ÖçîÉêåãÉåí=ìêÖáåÖI=~åÇ
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ÇÉäáåèìÉåÅáÉë=Ü~îÉ=êÉ~ÅÜÉÇ=êÉÅçêÇ=äÉîÉäëK==fåíÉêÉëíáåÖäóI
~åÉÅÇçí~ä=ÉîáÇÉåÅÉ=Ñêçã=íÜçëÉ=`ÜáåÉëÉ=ïÜç=Çç=åçí
Ñ~ÅÉ=íÜÉ=Ç~áäó=~ÄìëÉ=çÑ=ã~êâÉíëI=ÑÉ~ê=íÜ~í=íÜáë=ïáää=äÉ~Ç
íç=áåÑä~íáçåK==mêçéÉêíó=ëéÉÅìä~íáçå=áë=ëåçïÄ~ääáåÖ=áåíç=~
ÑêÉåòóK==^ë=áå=eçåÖ=hçåÖI=ä~åÇ=ÇÉîÉäçéãÉåí=áå=`Üáå~
êÉèìáêÉë=íÜÉ=é~óãÉåí=çÑ=~=ÇÉîÉäçéãÉåí=éêÉãáìã
ÖçîÉêåÉÇ=Äó=ëáòÉ=çÑ=íÜÉ=~ééêçîÉÇ=Ñäççê=ëé~ÅÉ=Eëèì~êÉ
ãÉíÉêë=ÄìáäíFK==qÜÉ=éêáÅÉ=äÉîÉäë=çÑ=êÉÅÉåí=ä~åÇ=ë~äÉë=áå
_ÉáàáåÖ=~êÉ=~ëíçìåÇáåÖ=çÄëÉêîÉêëK==få=íÜÉ=ãçëí=êÉÅÉåí
~ìÅíáçåI=~=ëáíÉ=ÅäçëÉ=íç=íÜÉ=ÑçìêíÜ=êáåÖ=êç~ÇO ïÉåí=Ñçê
oãÄ=NRIMMM=éÉê=ãOK==`çåëáÇÉêáåÖ=íÜ~í=ÄìáäÇáåÖ=Åçëíë
çÑ=ãÉÇáìã=Öê~ÇÉ=êÉëáÇÉåíá~ä=éêçéÉêíó=~êÉ
~ééêçñáã~íÉäó=oãÄ=QIMMM=éÉê=ãOI=íÜÉ=ÄáÇÇÉêI=~å=plbI
áë=ÉîáÇÉåíäó=Ä~åâáåÖ=çå=ëìÄëí~åíá~ä=éêáÅÉ=~ééêÉÅá~íáçå
áå=çêÇÉê=íç=ÄêÉ~â=ÉîÉåK==qÜÉ=ë~ãÉ=é~ííÉêå=áë=çÅÅìêêáåÖ
áå=íÜÉ=çíÜÉê=ã~àçê=ÅáíáÉë=~åÇ=íÜÉêÉ=áë=~=ã~ëëáîÉ=êÉîáî~ä
çÑ=áåíÉêÉëí=áå=íÜÉ=eh=éêçéÉêíó=ëÅÉåÉPK

qÜÉ=ãçëí=ÉåÅçìê~ÖáåÖ=~ëéÉÅí=çÑ=íÜáë=ÇÉîÉäçéãÉåí
~Åíáîáíó=áë=íÜÉ=áåëáëíÉåÅÉ=Äó=íÜÉ=~ìíÜçêáíáÉë=íÜ~í
ÇÉîÉäçéãÉåí=áë=~ÅÅçãé~åáÉÇ=Äó=~ãéäÉ=ÖêÉÉå=ëé~ÅÉK
`~äÅìä~íÉÇ=~í=SMB=çÑ=É~ÅÜ=ëáíÉ=~êÉ~I=áí=áë=êÉëìäíáåÖ=áå
_ÉáàáåÖ=ÄÉáåÖ=~å=ìåìëì~ääó=ÖêÉÉå=ãÉíêçéçäáëK==cÉï
ãçÇÉêå=ÅáíáÉë=Ü~îÉ=~ÅÜáÉîÉÇ=íÜáë=Ä~ä~åÅÉ=Äìí=É~ÅÜ=íáãÉ
çåÉ=îáëáíë=_ÉáàáåÖI=çåÉ=áë=êÉãáåÇÉÇ=çÑ=íÜÉ=ëìÅÅÉëë=çÑ=íÜÉ
íçïå=éä~ååÉêë=íç=Ü~îÉ=~í=äÉ~ëí=ÉãÄÉÇÇÉÇ=íÜÉ=~ãÉåáíáÉë
íÜ~í=~êÉ=ê~êÉ=áå=ÖêÉ~í=ÅçåìêÄ~íáçåëK==oÉíìêåáåÖ=íç
éÉêëéÉÅíáîÉI=áí=ï~ë=ë~äìí~êó=íÜ~í=çìê=ÄêçâÉê=íÜçìÖÜí=áí
ï~ë=~=ï~ëíÉ=çÑ=ëé~ÅÉ>

N=dÉåÉê~ääó=~ÅÅçãé~åáÉÇ=Äó=ãáäáí~êó=ëìéÉêáçêáíóLîáÅíçêáÉë=áå=íÜÉ
åáåÉíÉÉåíÜ=ÅÉåíìêóI=íÜÉ=tÉëíÉêå=éçïÉêë=ÉåíÉêÉÇ=áåíç=ìåÉèì~ä=íêÉ~íáÉë
áå=ÅçìåíêáÉë=ëìÅÜ=~ë=g~é~åI=hçêÉ~=~åÇ=`Üáå~=íç=Ö~áå=~ÅÅÉëë=íç=íÜÉáê
ã~êâÉíëK

O==qÜÉ=ÑçìêíÜ=êáåÖ=êç~Ç=Äìáäí=áå=OMMN=áë=~Äçìí=Uâãë=Ñêçã=qá~å~åãÉå
pèì~êÉK==qÜÉ=Ñ~êíÜÉëí=ÅçãéäÉíÉ=êáåÖ=~êçìåÇ=íÜÉ=Åáíó=áë=íÜÉ=ëáñíÜ=êáåÖI
~Äçìí=NUâãë=Ñêçã=íÜÉ=ÅÉåíêÉK=

P==qçé=ÉåÇ=êÉëáÇÉåíá~ä=éêçéÉêíó=áå=ÄçíÜ=pÜ~åÖÜ~á=~åÇ=_ÉáàáåÖ=áë
ÅÉêí~áåäó=åç=äçåÖÉê=ÅÜÉ~é=ïáíÜ=éêáòÉ=äçÅ~íáçåëI=ë~ó=ïáíÜáå=íÜÉ=ëÉÅçåÇ
êáåÖ=êç~Ç=áå=_ÉáàáåÖI=ëÉääáåÖ=Ñçê=oãÄ=RM=íç=SMIMMM=éÉê=ãOX=çîÉê
^ANMIMMM=éÉê=ãOK==qÜáë=Åçåíê~ëíë=ïáíÜ=íÜÉ=~îÉê~ÖÉ=êÉëáÇÉåíá~ä=ëÉääáåÖ
éêáÅÉ=êÉÅçêÇÉÇ=áå=íÜÉ=Ñáêëí=ÑáîÉ=ãçåíÜë=çÑ=OMMV=çÑ=oãÄ=QIQRM=ãO Ñçê
`Üáå~=~ë=~=ïÜçäÉ=~åÇ=~êçìåÇ=oãÄ=NNIPMM=éÉê=ãO Ñçê=íÜÉ=Ñáêëí=íáÉê
ÅáíáÉë=çÑ=_ÉáàáåÖI=pÜ~åÖÜ~áI=~åÇ=pÜÉåòÜÉå=áå=íÜÉ=kÉï=qÉêêáíçêáÉëK==qÜÉ
~îÉê~ÖÉ=Ñçê=eçåÖ=hçåÖ=áë=ehAQRIMMM=éÉê=ãO ~åÇ=íÜÉ=íçé=ÉåÇ=áë=P=íç
R=íáãÉë=íÜáë=ÑáÖìêÉK
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j~êâÉíë=Ü~îÉ=ê~ääáÉÇ=ëíêçåÖäó=áå=êÉëéçåëÉ=íç=íÜÉ
êÉ~äáë~íáçå=íÜ~í=íÜÉ=ïçêäÇ=áë=åç=äçåÖÉê=äççâáåÖ=çîÉê=íÜÉ
ÉÇÖÉ=çÑ=~å=~ÄóëëK==dêçïíÜ=ïáää=êÉã~áå=~=ÅÜ~ääÉåÖÉ=Ñçê
ãçëí=tÉëíÉêå=ÅçìåíêáÉëX=íÜÉ=ÉãÉêÖáåÖ=ÉÅçåçãáÉë=ïáää
éêçÄ~Ääó=Çç=ëçãÉïÜ~í=ÄÉííÉê=íÜçìÖÜ=ÄìêÇÉåÉÇ=Äó
ïÉ~âÉê=ÉñéçêíëK==táíÜ=íÜáë=áå=ãáåÇ=ïÉ=~êÉ=éìòòäÉÇ=Äó
íÜÉ=ëíêÉåÖíÜ=çÑ=ÅçããçÇáíó=ã~êâÉíë=~åÇ=ÄÉäáÉîÉ=íÜÉó
~êÉ=ÄÉáåÖ=ÇêáîÉå=Äó=ëÜçêíJíÉêã=~åçã~äáÉë=ïÜáÅÜ
áåÅäìÇÉ=ëíê~íÉÖáÅ=ëíçÅâéáäáåÖI=áå=~=ïçêäÇ=ïÜÉêÉ=ãçëí
ÅìêêÉåÅáÉë=~êÉ=ëìëéÉÅíK

`çãáåÖ=çÑÑ=ÇÉéêÉëëáçåJäáâÉ=äÉîÉäëI=éêçÑáíë=ïáää=áãéêçîÉ
Äìí=ìíáäáë~íáçå=äÉîÉäë=~êÉ=ìåäáâÉäó=íç=ÄÉ=ëíêçåÖI=ãÉ~åáåÖ
íÜ~í=íÜÉ=êÉÅçîÉêó=íç=íÜÉ=ëìéÉê=éêçÑáíë=çÑ=É~êäáÉê=óÉ~êë=áë
êÉãçíÉK==qÜÉ=ãçëí=ÉåÅçìê~ÖáåÖ=~ëéÉÅí=çÑ=~ää=íÜáë
ìåÅÉêí~áåíó=áë=íÜ~í=íÜÉêÉ=~êÉ=ëíáää=éäÉåíó=çÑ=çééçêíìåáíáÉë
íç=ÑáåÇ=Åçãé~åáÉë=íÜ~í=~êÉ=éêáÅÉÇ=ÄÉäçï=íÜÉáê=éçíÉåíá~äK
pìÅÜ=áåîÉëíãÉåíë=~êÉ=åçí=ÅçåÑáåÉÇ=íç=íÜçëÉ=~êÉ~ë=çÑ=íÜÉ
ïçêäÇ=íÜ~í=~êÉ=äáâÉäó=íç=Öêçï=ëíêçåÖäóI=ÑçêI=~ë=ìëì~äI=íÜÉ
éÉêëéÉÅíáîÉ=çÑ=áåîÉëíçêë áë=ÄÉáåÖ=ìåÇìäó=áåÑäìÉåÅÉÇ=Äó
íÜÉ=ëíçêó=ê~íÜÉê=íÜ~å=íÜÉ=êÉ~äáíóK==qÜÉêÉ=~êÉ=Åçãé~åáÉë
íÜ~í=ïÜáäÉ=êÉÖáëíÉêÉÇ=~ë=Ü~îáåÖ=íÜÉáê=ÜÉ~Ç=çÑÑáÅÉë=áå
bìêçéÉ=çê=^ãÉêáÅ~I=Çç=áå=Ñ~Åí=ÇÉêáîÉ=~=ÖêÉ~í=é~êí=çÑ
íÜÉáê=~ÅíáîáíáÉë=áå=ÉãÉêÖáåÖ=ÉÅçåçãáÉëK==qÜÉ=éêáåÅáé~ä
ÇáÑÑÉêÉåÅÉ=áë=íÜ~í=íÜÉó=~êÉ=åçí=ÄÉáåÖ=éêáÅÉÇ=~ë=ÜáÖÜäóK

tÉ=Ü~îÉ=~ÇçéíÉÇ=~=êÉä~íáîÉäó=Å~ìíáçìë=ëí~åÅÉ=ïáíÜ=é~êí
çÑ=íÜÉ=éçêíÑçäáç=ÄÉáåÖ=~ÄäÉ=íç=ÄÉåÉÑáí=Ñêçã=íÜÉ=äáèìáÇáíó
íÜ~í=áë=ÄÉáåÖ=ÑìååÉäÉÇ=áåíç=íÜÉ=ëóëíÉã=Äó=ÅÉåíê~ä=Ä~åâ
ä~êÖÉëëÉI=óÉí=~í=íÜÉ=ë~ãÉ=íáãÉ=ïÉ=~êÉ=ÇÉäáÖÜíÉÇ=~í=íÜÉ
éêáÅÉ=~í=ïÜáÅÜ=ïÉ=Å~å=~ÅèìáêÉ=Åçãé~åáÉë=çÑ=ìåìëì~ä
èì~äáíó=~åÇ=íÜ~í=~êÉ=êÉä~íáîÉäó=äçï=êáëâK

qÜÉ=ìåÑçäÇáåÖ=çÑ=íÜáë=ìåáèìÉ=ÉéáëçÇÉ=áå=ïçêäÇ
ÉÅçåçãáÅ=Üáëíçêó=áë=äáâÉäó=íç=ÄÉ=äçåÖ=~åÇ=~êÇìçìëK==fÑ=áí
íìêåë=çìí=ÄÉííÉê=íÜ~å=ïÉ=éêÉëÉåíäó=ÄÉäáÉîÉI=ïÉ=ëìëéÉÅí
íÜçëÉ=Åçãé~åáÉë=ëÉåëáíáîÉ=íç=ïçêäÇ=ÖêçïíÜ=ïáää=Å~êêó
íÜçëÉ=ïáíÜ=ãçêÉ=ÇÉÑÉåëáîÉ=èì~äáíáÉë=~åÇ=ÜáÖÜ=êÉÅìêêÉåí
ÇáîáÇÉåÇ=óáÉäÇëK==tÉ=ïáää=ìëÉ=ëÜçêíë=íç=Éñéäçáí=íÜÉ
~åçã~äáÉë=íÜ~í=~êÉ=ÄÉáåÖ=ÅêÉ~íÉÇ=Äó=íÜçëÉ=áåîÉëíçêë
ïÜç=ÄÉäáÉîÉ=íÜ~í=áí=ï~ë=~ää=~=Ä~Ç=ÇêÉ~ã=~åÇ=íÜ~í=íÜÉ
ëóëíÉã=áë=åÉ~êäó=Ñìääó=êÉé~áêÉÇK
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PLATINUM 
UNHEDGED 
FUND

$8,000

$10,000

$12,000

$14,000

$16,000

$18,000

2005 2006 2007 2008 2009

VALUE OF $10,000 INVESTED SINCE INCEPTION 
31 JANUARY 2005 TO 30 JUNE 2009

Source:  Platinum and MSCI.  Refer to Note 2, page 36.

Jacob Mitchell
Portfolio Manager 

PORTFOLIO POSITION

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

J=^ëá~=ÉñJg~é~åLeçåÖ=hçåÖ=NPB=ENQBFI=áåÅäìÇáåÖ=qÜ~áä~åÇI=hçêÉ~I
q~áï~å=~åÇ=j~ä~óëá~K

J=eçåÖ=hçåÖ=äáëíáåÖë=NOB=ENNBFI=ä~êÖÉäó=`Üáå~=Åçåëìãéíáçå
ÉñéçëìêÉë=EÉÖK=éêçéÉêíó=~åÇ=êÉí~áäFK

J=båÉêÖó=~åÇ=dêÉÉåÒ=qÉÅÜåçäçÖó=NOB=ENQBFI=~=äçåÖ=Çìê~íáçå=íÜÉãÉK=

J=g~é~åÉëÉ=ÇçãÉëíáÅ=NNB=EVBFI=Ä~åâëI=éêçéÉêíóI=íê~åëéçêí=ÉíÅX=g~é~å=áë
çåÉ=çÑ=íÜÉ=ÑÉï=ÇÉîÉäçéÉÇ=ÉÅçåçãáÉë=ïÜÉêÉ=ÅçåëìãÉêë=êÉã~áå
êÉä~íáîÉäó=ìåÖÉ~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

J=qÉÅÜåçäçÖó=NNB=ENQBF=ÉÖK=jáÅêçëçÑíI=jáÅêçå=qÉÅÜåçäçÖó=ÉíÅK

J=`~ëÜ=éêçñáÉë=UB=EQBFI=íóéáÅ~ääó=ÜáÖÜ=óáÉäÇI=Å~ëÜ=ÖÉåÉê~íáîÉ
ÄìëáåÉëëÉë=ÉÖK=íÉäÅçë=~åÇ=éÜ~êã~K

J=dçäÇ=TB=EVBFI=~=ÇÉÑä~íáçå=~åÇ=áåÑä~íáçå=ÜÉÇÖÉK

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

J=mìäé=~åÇ=m~éÉê=QB=EPBFI=âÉó=åÉÖäÉÅíÉÇ=é~êí=çÑ=íÜÉ=ÅçããçÇáíáÉë
ÅçãéäÉñK

Platinum Unhedged Fund

MSCI All Country World Index

PERFORMANCE (compound pa, to 30 June 2009)

QUARTER 1 YR 3 YRS SINCE INCEPTION

PLATINUM UNHEDGED FUND 17% 5% 1%                    9%

MSCI AC WORLD INDEX 5%              -16%     -10%                   -2%

Source: Platinum and MSCI.  Refer to Note 1, page 36.

DISPOSITION OF ASSETS

REGION                              JUN 2009             MAR 2009

ASIA AND OTHER                      33%                       33%

JAPAN                                          23%                        23%

NORTH AMERICA                      21%                        22%

EUROPE                                       12% 15%

AUSTRALIA 1% 1%

CASH                                            10% 6%

Source: Platinum 



OUTLOOK

qÜÉ=cìåÇ=ã~áåí~áåë=~=ä~êÖÉ=ÄÉí=áå=^ëá~=~í=íÜÉ=ÉñéÉåëÉ
çÑ=íÜÉ=ÇÉîÉäçéÉÇ=ïçêäÇ=ã~êâÉíë=çÑ=kçêíÜ=^ãÉêáÅ~=~åÇ
bìêçéÉK==tÉ=ëéÉåí=íÜÉ=ä~ëí=èì~êíÉê=Å~ëíáåÖ=çìê=åÉí
ÉñíêÉãÉäó=ïáÇÉ=áå=ëÉ~êÅÜ=Ñçê=åÉï=çééçêíìåáíáÉë=Ó=íÜáë
áåÅäìÇÉÇ=íïç=ïÉÉâë=çÑ=Åçãé~åó=îáëáíë=áå=g~é~å=~åÇ=~
ïÉÉâ=~åÇ=~=Ü~äÑ=áå=`Üáå~K==`äÉ~êäó=íÜÉ=`ÜáåÉëÉ
~ìíÜçêáíáÉë=~êÉ=éìääáåÖ=çìí=~ää=ëíçéë=íç=ÉåëìêÉ=íÜÉ=ëäçïJ
Ççïå=áå=íÜÉ=Éñéçêí=ëÉÅíçê=ÇçÉë=åçí=ãçêéÜ=áåíç
ÖÉåÉê~äáëÉÇ=ÉÅçåçãáÅ=ã~ä~áëÉ=Eáå=ëí~êâ=Åçåíê~ëí=íç
g~é~åI=ïÜÉêÉI=Ñçê=ÄÉííÉê=çê=ïçêëÉI=íÜÉ=~ìíÜçêáíáÉë
ëÉÉãÉÇ=íç=Ü~îÉ=ëìêêÉåÇÉêÉÇ=íç=ÅáêÅìãëí~åÅÉFK==qÜÉ
óÉ~êJíçJÇ~íÉ=`ÜáåÉëÉ=ÅêÉÇáí=ÖêçïíÜ=çÑ=PMB=áë
~ëíçìåÇáåÖ=áå=áíë=ëÅ~äÉ=Ó=~åÇ=ÅäÉ~êäó=ëçãÉ=çÑ=íÜáë
äáèìáÇáíó=áë=ëÉÉéáåÖ=áåíç=~ëëÉí=éêáÅÉë=ê~íÜÉê=íÜ~å
éêçÇìÅíáîÉ=áåîÉëíãÉåíK==tÉ=ëÉåëÉ=íÜÉêÉ=~êÉ=ëçãÉ=ÅäÉ~ê
ëáãáä~êáíáÉë=íç=ïÜ~í=áë=Ü~ééÉåáåÖ=áå=`Üáå~=åçï=íç=ïÜ~í
Ü~ééÉåÉÇ=áå=g~é~å=áå=íÜÉ=ãáÇJíçJä~íÉ=NVUMë=~åÇ=íÜÉ
^ëá~å=íáÖÉê=ÉÅçåçãáÉë=áå=íÜÉ=É~êäóJíçJãáÇ=NVVMëK==fíÛë
áåíÉêÉëíáåÖ=íÜ~í=åÉáíÜÉê=g~é~å=åçê=íÜÉ=qáÖÉê=ÉÅçåçãáÉë
éçëíJÄìÄÄäÉ=ã~å~ÖÉÇ=íç=ÉîçäîÉ=íç=ÇçãÉëíáÅ
ÅçåëìãéíáçåJäÉÇ=ÇÉîÉäçéãÉåí=ãçÇÉäë=Ó=äçåÖÉê=íÉêãI
íÜáë=áë=íÜÉ=ÄáÖ=ÅÜ~ääÉåÖÉ=Ñ~ÅáåÖ=`Üáå~=Ó=ÉãéçïÉêáåÖ
ÅçåëìãÉêëI=ã~åó=çÑ=ïÜçã=êÉã~áå=ëìÄëáëíÉåÅÉ=Ñ~êãÉêëI
ïáíÜáå=íÜÉ=ÅçåíÉñí=çÑ=~=ÅÉåíê~ääó=ÅçåíêçääÉÇ=éçäáíáÅ~ä
ëóëíÉãK==eçïÉîÉêI=íÜÉ=ëÅ~äÉ=çÑ=ïÜ~í=áë=Ü~ééÉåáåÖ=áå
`Üáå~=Ü~ë=íÜÉ=éçíÉåíá~ä=íç=Çï~êÑ=íÜÉëÉ=íïç=éêÉîáçìë
ÄìÄÄäÉÒ=ÉîÉåíëK

få=íÉêãë=çÑ=éÉêëéÉÅíáîÉI=áíÛë=ïçêíÜ=äççâáåÖ=~í=àìëí=çåÉ=çÑ
íÜÉ=ÅìêêÉåí=`ÜáåÉëÉ=áåÑê~ëíêìÅíìêÉ=áåîÉëíãÉåí
éêçÖê~ãëK==få=OMMQI=íÜÉ=jáåáëíêó=çÑ=o~áä=EjloF
~ååçìåÅÉÇ=~=éêçÖê~ã=íç=ÄìáäÇ=NOIMMMâã=çÑ=ÜáÖÜ=ëéÉÉÇ
ê~áä=Äó=OMOMK==^ë=~=éçáåí=çÑ=êÉÑÉêÉåÅÉI=g~é~å=Äìáäí=áíë
ÉåíáêÉ=OIRMMâã=pÜáåâ~åëÉå=åÉíïçêâ=çîÉê=íïÉåíó=óÉ~êë
Ñêçã=NVSM=íç=NVUMK==oÉÅÉåíäóI=~ë=~=é~êí=çÑ=íÜÉ=oj_Qqo
ErpASMMÄåF=ëíáãìäìë=é~Åâ~ÖÉI=íÜÉ=ÖçîÉêåãÉåí
ëáÖåáÑáÅ~åíäó=ìéÖê~ÇÉÇ=áíë=~äêÉ~Çó=~ãÄáíáçìë=í~êÖÉíë=íç
NPIMMMâã=Äó=OMNO=~åÇ=NSIMMM=Äó=OMOMK==`Üáå~=áë
ÄìáäÇáåÖ=~=ÜáÖÜ=ëéÉÉÇ=ê~áä=åÉíïçêâ=Rñ=íÜÉ=ëáòÉ=çÑ
g~é~åÛë=áå=~=èì~êíÉê=çÑ=íÜÉ=íáãÉK==qÜáë=ëçêí=çÑ
~ÅÅÉäÉê~íÉÇ=áåîÉëíãÉåí=éêçÖê~ã=ïáää=Å~ìëÉ=Çáëíçêíáçåë
EÅêÉ~íáçå=çÑ=ã~êÖáå~ä=ëíÉÉä=Å~é~ÅáíóI=ÅÉãÉåíI=ÉíÅFK

PERFORMANCE AND CHANGES TO
THE PORTFOLIO

lîÉê=íÜÉ=ä~ëí=NO=ãçåíÜë=íÜÉ=cìåÇ=êçëÉ=RBI
çìíéÉêÑçêãáåÖ=íÜÉ=jp`f=^ää=`çìåíêó=tçêäÇ=fåÇÉñ
E^AF=ÄÉåÅÜã~êâ=Äó=ONB=~åÇ=çîÉê=íÜÉ=é~ëí=èì~êíÉê=íÜÉ
cìåÇ=êçëÉ=NTBI=çìíéÉêÑçêãáåÖ=íÜÉ=ÄÉåÅÜã~êâ=Äó=NOBK
páåÅÉ=áåÅÉéíáçåI=íÜÉ=êÉíìêå=çÑ=íÜÉ=mä~íáåìã=råÜÉÇÖÉÇ
cìåÇ=áë=HVB=ÅçãéçìåÇ=é~=îÉêëìë=~=OB=é~=ÇÉÅäáåÉ=áå
íÜÉ=jp`fK

qÜÉ=cìåÇ=éÉêÑçêãÉÇ=ëíêçåÖäó=áå=ÄçíÜ=~=êÉä~íáîÉ=~åÇ
~ÄëçäìíÉ=ëÉåëÉK==få=íÜÉ=aÉÅÉãÄÉê=èì~êíÉêäó=ïÉ
ÅçåîÉóÉÇ=Üçï=íÜÉ=cìåÇ=Ü~Ç=ÄÉÉå=éçëáíáçåÉÇ=Ñçê=~
ëíêçåÖ=éÉêÑçêã~åÅÉ=áå=íÜÉ=ãçêÉ=ÅóÅäáÅ~ä=é~êíë=çÑ=íÜÉ
ã~êâÉí=EÉÖK=íÉÅÜåçäçÖóI=ÅçããçÇáíáÉëI=éêçéÉêíóF=îÉêëìë
ÇÉÑÉåëáîÉ=~êÉ~ë=EÉÖK=ìíáäáíáÉëI=íÉäÅçë=~åÇ=éÜ~êã~F=~åÇ
íÜ~í=ïÉ=Ü~Ç=ÅçåÅÉåíê~íÉÇ=çìê=ÄÉíë=áå=^ëá~K==qÜáë
éçëáíáçåáåÖ=Ü~ë=ÅçåíáåìÉÇ=íç=ïçêâK==^ÅÅçêÇáåÖäóI=íÜÉ
ã~àçê=áåîÉëíãÉåíëLáÇÉ~ë=íÜ~í=ã~ÇÉ=ãçåÉó=íÜáë=èì~êíÉê
áåÅäìÇÉW

J=^ëá~=ÉñJg~é~å=Åçåëìãéíáçå=éä~óë=ÉÖK=eÉåÇÉêëçå
i~åÇI=pçÜç=`Üáå~I=dÉåíáåÖI=_~åÖâçâ=_~åâK

J=^äíÉêå~íáîÉ=ÉåÉêÖó=éä~óë=ÉÖK=t~ÅâÉê=`ÜÉãáÉ=~åÇ
sÉÉÅç=fåëíêìãÉåíëK

J=`óÅäáÅ~äë=ÉÖK=éìäé=~åÇ=é~éÉê=ëíçÅâëK

qÜÉ=çåäó=ã~àçê=áåîÉëíãÉåíëLáÇÉ~ë=íÜ~í=Åçëí=ãçåÉó=íÜáë
èì~êíÉê=ïÉêÉ=çìê=ÖçäÇ=ëíçÅâëK

^ë=íÜÉ=ã~êâÉí=ê~ääó=ÅçåíáåìÉÇI=ïÉ=ëäçïäó=ÇÉÅêÉ~ëÉÇ=çìê
Éèìáíó=ïÉáÖÜíáåÖ=Ñêçã=VQB=íç=VMBK==tÉ=êÉÇìÅÉÇ=íÜÉ
ÅóÅäáÅ~ä=ÄÉí=ïáíÜáå=íÜÉ=éçêíÑçäáç=Äó=ëÉääáåÖ
íÉÅÜåçäçÖóLÅ~éáí~ä=ÉèìáéãÉåí=ëíçÅâë=EÉÖK=vçâçÖ~ï~I
káééçå=bäÉÅíêáÅ=dä~ëëI=gd`F=~åÇ=~äíÉêå~íáîÉ=ÉåÉêÖó=EÉÖK
t~ÅâÉê=`ÜÉãáÉFK==dáîÉå=íÜÉ=ã~åÇ~íÉÇ=êÉèìáêÉãÉåí=íç
Ü~îÉ=~í=äÉ~ëí=VMB=ÉñéçëìêÉ=íç=ÉèìáíáÉëI=íÜÉ=éêçÅÉÉÇë
ïÉêÉ=êÉÇÉéäçóÉÇ=áåíç=ìåÇÉêî~äìÉÇ=ÇÉÑÉåëáîÉ=~êÉ~ë=äáâÉ
íÉäÉÅçããìåáÅ~íáçåë=EÉÖK=kqq=açÅçãçI=haaf=~åÇ
`ÜìåÖÜï~=qÉäÉÅçãF=~åÇ=éÜ~êã~=EÉÖK=jÉêÅâ=C=`çFK
táíÜáå=çìê=ä~êÖÉ=^ëá~=ÉñJg~é~å=Åçåëìãéíáçå=ëíçÅâ
éçëáíáçåI=ÅçãéêáëáåÖ=ëçãÉ=ORB=çÑ=íÜÉ=cìåÇI=ïÉ
ã~êÖáå~ääó=êÉÇìÅÉÇ=ÇáêÉÅí=ÉñéçëìêÉ=íç=éêçéÉêíó=áå
éêÉÑÉêÉåÅÉ=Ñçê=~=äçåÖÉê=Çìê~íáçå=ÖêçïíÜ=ëíçêó=áå=`Üáå~
oÉëçìêÅÉë=båíÉêéêáëÉI=çåÉ=çÑ=`Üáå~Ûë=äÉ~ÇáåÖ=êÉí~áäÉêë
~åÇ=ÄêÉïÉêáÉëK
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dáîÉå=íÜÉ=éçéìä~íáçå=~åÇ=ä~åÇ=~êÉ~=çÑ=`Üáå~=êÉä~íáîÉ=íç
g~é~åI=íÜÉêÉ=áë=åçíÜáåÖ=ëìêéêáëáåÖ=áå=íÜÉ=ëÅ~äÉ=çÑ=íÜÉ
éêçàÉÅí=Ó=ÜçïÉîÉêI=íÜÉ=ÅçãéêÉëëáçå=çÑ=íÜÉ=íáãÉ=í~êÖÉí=áë
áãéêÉëëáîÉK

tÜ~íÛë=ÉîÉå=ãçêÉ=áãéêÉëëáîÉ=áë=íÜÉ=ï~ó=`Üáå~=Eîá~=íÜÉ
jloF=ÇÉ~äë=ïáíÜ=íÜÉ=tÉëíÉêå=ëìééäáÉêë=çÑ=âÉó
íÉÅÜåçäçÖáÉë=êÉèìáêÉÇ=Ñçê=íÜÉ=éêçàÉÅíK==qÜÉ=jlo=~Åíë=~ë
~=ÅäÉ~êáåÖ=ÜçìëÉ=Ñçê=íÜÉ=âÉó=íê~áå=ÅçãéçåÉåí
íÉÅÜåçäçÖáÉëX=ÑçêÉáÖå=é~êíåÉêëÒ=íÉåÇÉê=~åÇ=íÜÉ=jlo
~ÅèìáêÉë=íÜÉ=íÉÅÜåçäçÖó=äáÅÉåëÉ=~åÇ=íê~åëÑÉê=~ÖêÉÉãÉåí
EÉÖK=íê~Åíáçå=ãçíçêI=íê~åëÑçêãÉêI=Äê~âÉë=ÉíÅF=~åÇ=áå
êÉíìêå=íÜÉ=ëìééäáÉê=EÉÖK=páÉãÉåëI=h~ï~ë~âáI=^äëíçãF
ïáää=ÄÉ=Öì~ê~åíÉÉÇ=~=ÅÉêí~áå=~ãçìåí=çÑ=ÄìëáåÉëëI=ïÜáäëí
~äãçëí=~ää=íÜÉ=íê~áåë=íÜÉãëÉäîÉë=~êÉ=~ëëÉãÄäÉÇ=áå
`Üáå~K==eçïÉîÉêI=íÜÉêÉ=ëÉÉãë=íç=ÄÉ=~å=áãéäáÅáí
~ÖêÉÉãÉåí=íÜ~í=çîÉê=íáãÉ=íÜÉ=íÉÅÜåçäçÖó=áë=Ñìääó
íê~åëÑÉêêÉÇ=íç=~=äçÅ~ä=é~êíåÉê=ëÉäÉÅíÉÇ=Äó=íÜÉ=jlo
EíóéáÅ~ääóI=`Üáå~=pçìíÜ=çê=`Üáå~=kçêíÜ=içÅçãçíáîÉFK
tÜ~í=áëåÛí=ÅäÉ~ê=íÜçìÖÜ=~êÉ=ïÜ~í=êáÖÜíë=~êÉ=~íí~ÅÜÉÇ=íç
íÜÉ=íê~åëÑÉêêÉÇ=áåíÉääÉÅíì~ä=éêçéÉêíó=~åÇ=ïÜÉíÜÉê=íÜÉ
`ÜáåÉëÉ=Ü~îÉ=~ÅÅÉëë=íç=íÜÉ=åÉñí=ÖÉåÉê~íáçå=çÑ
íÉÅÜåçäçÖó=EÖÉííáåÖ=~=ÅäÉ~ê=~åëïÉê=çå=íÜáë=Ñêçã=íÜÉ

`ÜáåÉëÉ=ï~ë=ëçãÉïÜ~í=h~Ñâ~ÉëèìÉFK==tÉ=ëìëéÉÅí=íÜ~í
ïÜÉêÉ=íÜÉ=íÉÅÜåçäçÖó=áë=ã~íìêÉI=íÜÉ=`ÜáåÉëÉ=ïáää=Öç=áí
~äçåÉ=çå=íÜÉ=åÉñí=ÖÉåÉê~íáçå=çÑ=ÉèìáéãÉåíX=çíÜÉêïáëÉ
íÜÉó=ïáää=êÉã~áå=ëçãÉïÜ~í=ÇÉéÉåÇÉåí=çå=tÉëíÉêå
ëìééäáÉêëK

qçí~ä=áåÑê~ëíêìÅíìêÉ=ëéÉåÇáåÖ=êÉéêÉëÉåíë=~ééêçñáã~íÉäó
QMB=çÑ=íÜÉ=`ÜáåÉëÉ=dçîÉêåãÉåíÛë=ÑáëÅ~ä=ëíáãìäìë
éêçÖê~ãK==qÜáë=áë=áå=Åçåíê~ëí=íç=ÅÉêí~áå=tÉëíÉêå
ÉÅçåçãáÉë=ïÜÉêÉ=íÜÉ=Äìäâ=çÑ=ÖçîÉêåãÉåí=ëíáãìäìë=Ü~ë
ÑìåÇÉÇ=ÅçåíáåìÉÇ=ÅçåëìãÉê=ÅçãÑçêí=EÜçãÉ=ÄìóÉê
Öê~åíëI=éä~ëã~Ò=ÄçåìëÉëF=çê=êìëÜÉÇ=áåîÉëíãÉåíI=ê~íÜÉê
íÜ~å=ÅçåëáÇÉêÉÇ=äçåÖJíÉêã=áåÑê~ëíêìÅíìêÉ=éêçÖê~ãëK

tÜáäëí=áíÛë=íÉãéíáåÖ=íç=ë~ó=íÜ~í=íÜÉ=^ëá~å=ã~êâÉíë=Ü~îÉ
ãçîÉÇ=íçç=Ñ~ê=íçç=èìáÅâäóI=äççâáåÖ=~í=î~äì~íáçåë=~åÇ
ÖêçïíÜ=ê~íÉëI=ã~åó=çÑ=çìê=ÜçäÇáåÖë=êÉã~áå
ÑìåÇ~ãÉåí~ääó=~ííê~ÅíáîÉK==qÜÉ=ïÉáÖÜíÉÇ=~îÉê~ÖÉ=éêáÅÉ
íç=Äççâ=çÑ=íÜÉ=råÜÉÇÖÉÇ=cìåÇÛë=^ëá~å=ÜçäÇáåÖë=áë=NKPñI
íÜáë=Åçãé~êÉë=íç=NKVñ=Ñçê=kçêíÜ=^ãÉêáÅ~=ÜçäÇáåÖë=~åÇ
NKSñ=Ñçê=bìêçéÉ=Ó=íÜ~í=áëI=ÉîÉå=íÜçìÖÜ=çìê=^ëá~å
ÜçäÇáåÖë=~êÉ=çìíéÉêÑçêãáåÖI=íÜÉó=~êÉ=ëíáää=êÉä~íáîÉäó
ÅÜÉ~éK
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DISPOSITION OF ASSETS

REGION JUN 2009 MAR 2009

CHINA (LISTED EX PRC) 18% 21%

HONG KONG 9% 10%

CHINA (LISTED PRC) 5% 8%

TAIWAN 8% 9%

GREATER CHINA TOTAL 40% 48%

THAILAND 9% 9%

KOREA 9% 13%

MALAYSIA 7% 7%

SINGAPORE 6% 5%

INDONESIA 5% 4%

PHILIPPINES 3% 3%

INDIA 1% 1%

CASH 20% 10%

SHORTS 0% 0%

Source: Platinum 

VALUE OF $10,000 INVESTED SINCE INCEPTION 
3 MARCH 2003 TO 30 JUNE 2009

Source:  Platinum and MSCI.  Refer to Note 2, page 36.

PERFORMANCE (compound pa, to 30 June 2009)

QUARTER 1 YR 3 YRS 5 YRS SINCE INCEPTION

PLATINUM ASIA FUND 19% 10% 9%       20% 22%

MSCI AC ASIA EX JP INDEX 16%          -3%        1%         9%              12%

Source: Platinum and MSCI.  Refer to Note 1, page 36.

Andrew Clifford
Portfolio Manager

PLATINUM 
ASIA
FUND

PERFORMANCE

qÜÉ=^ëá~å=ëíçÅâ=ã~êâÉíë=ëí~ÖÉÇ=~=ëéÉÅí~Åìä~ê=ê~ääó=ÇìêáåÖ=íÜÉ=èì~êíÉê
êáëáåÖ=PMBI=íÜçìÖÜ=ÇìÉ=íç=íÜÉ=~ééêÉÅá~íáçå=çÑ=íÜÉ=^A=íÜáë=ï~ë=êÉÇìÅÉÇ
íç=NSB=áå=^A=íÉêãëK==píêçåÖ=äç~å=ÖêçïíÜ=áå=`Üáå~=éêçîáÇÉÇ=ÅäÉ~ê
ÉîáÇÉåÅÉ=çÑ=~=êÉÅçîÉêó=áå=íÜ~í=ÉÅçåçãó=~ë=ÇáÇ=~=ëáÖåáÑáÅ~åí=éáÅâ=áå
êÉëáÇÉåíá~ä=éêçéÉêíó=~åÇ=~ìíç=ë~äÉëK==^=ëí~Äáäáë~íáçå=áå=Éñéçêíë=~Åêçëë
íÜÉ=êÉÖáçå=~äëç=Ö~îÉ=áåîÉëíçêë=ÅçåÑáÇÉåÅÉ=íÜ~í=íÜÉ=ïçêëí=çÑ=íÜÉ
ÉÅçåçãáÅ=ÇÉÅäáåÉ=Ü~Ç=ÄÉÉå=ëÉÉåK==fåÇá~=ï~ë=íÜÉ=ÄÉëí=éÉêÑçêãáåÖ
ã~êâÉí=áå=íÜÉ=êÉÖáçå=Eìé=RNBF=~ë=~=êÉëìäí=çÑ=~=ëìêéêáëÉ=ÉäÉÅíáçå=êÉëìäí
íÜ~í=ë~ï=íÜÉ=`çåÖêÉëë=é~êíó=ëíêÉåÖíÜÉå=íÜÉáê=Öêáé=çîÉê=ÖçîÉêåãÉåíK
^äëç=fåÇá~I=ÇìÉ=íç=íÜÉ=ÅçìåíêóÛë=ÉñíÉêå~ä=ÇÉÑáÅáíëI=ÄÉåÉÑáíÉÇ=ãçêÉ=íÜ~å
~åó=çíÜÉê=Åçìåíêó=áå=íÜÉ=êÉÖáçå=Ñêçã=áãéêçîáåÖ=ÅçåÇáíáçåë=áå=ÖäçÄ~ä
ÅêÉÇáí=ã~êâÉíëK

^ãçåÖëí=íÜÉ=ÄÉëí=éÉêÑçêãáåÖ=ëíçÅâë=áå=íÜÉ=cìåÇ=ï~ë=açåÖÑÉåÖ=jçíçê
dêçìé=E`Üáå~F=ïÜáÅÜ=ÄÉåÉÑáíÉÇ=Ñêçã=ëíêçåÖ=ë~äÉë=çÑ=ãçíçê=îÉÜáÅäÉëI
é~êíáÅìä~êäó=áå=íÜÉ=ëã~ääÉê=Å~ê=ëÉÖãÉåí=ïÜÉêÉ=ÖçîÉêåãÉåí=ëìÄëáÇáÉë
Ü~îÉ=ÄÉÉå=éìí=áå=éä~ÅÉ=íç=ÉåÅçìê~ÖÉ=éìêÅÜ~ëÉëK==qÜÉ=ëíçÅâ=éêáÅÉ
áåÅêÉ~ëÉÇ=Äó=çîÉê=SMB=ÇìêáåÖ=íÜÉ=èì~êíÉê=~åÇ=Ü~ë=åçï=~ééêÉÅá~íÉÇ
çîÉê=Ñçìê=ÑçäÇ=Ñêçã=íÜÉ=äçïë=çÑ=lÅíçÄÉê=ä~ëí=óÉ~êK==^ëíê~=fåíÉêå~íáçå~ä
EfåÇçåÉëá~I=ãçíçê=îÉÜáÅäÉëI=ÅçåëíêìÅíáçå=ÉèìáéãÉåíI=é~äã=çáäF=ï~ë
~åçíÜÉê=ëíêçåÖ=éÉêÑçêãÉê=Eìé=STBF=~ë=ÜáÖÜÉê=ÅçããçÇáíó=éêáÅÉë=Ö~îÉ

Platinum Asia Fund

MSCI All Country Asia ex Japan Index
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áåîÉëíçêë=ÅçåÑáÇÉåÅÉ=íÜ~í=íÜÉ=Åçãé~åóÛë=î~êáçìë
ÄìëáåÉëë=ìåáíë=ïçìäÇ=éÉêÑçêã=ÄÉííÉê=íÜ~å=éêÉîáçìëäó
ÉñéÉÅíÉÇK==_~åÖâçâ=_~åâ=EqÜ~áä~åÇF=ãçîÉÇ=ìé=çîÉê
QRB=~ë=Ä~åâáåÖ=ëíçÅâë=~êçìåÇ=íÜÉ=êÉÖáçå=ÖÉåÉê~ääó
ÄÉåÉÑáíÉÇ=Ñêçã=áãéêçîÉÇ=ÉÅçåçãáÅ=éêçëéÉÅíëK==cáå~ääóI
íÜÉ=cìåÇÛë=OMB=íç=ORB=ÉñéçëìêÉ=íç=íÜÉ=^A=ÇìêáåÖ=íÜÉ
èì~êíÉê=ÜÉäéÉÇ=íç=êÉÇìÅÉ=äçëëÉë=Ñêçã=íÜÉ=~ééêÉÅá~íáçå
çÑ=íÜÉ=ÅìêêÉåÅóK

CHANGES TO THE PORTFOLIO

qÜÉ=cìåÇ=Ü~ë=ëäçïäó=ÄÉÉå=~ÇÇáåÖ=íç=áíë=Å~ëÜ=éçëáíáçå
çîÉê=íÜÉ=èì~êíÉê=~ë=ÜçäÇáåÖë=áå=~=åìãÄÉê=çÑ=ëíêçåÖäó
éÉêÑçêãáåÖ=ëíçÅâë=Ü~îÉ=ÄÉÉå=íêáããÉÇK==píçÅâë=íÜ~í
Ü~îÉ=ÄÉÉå=ëçäÇ=ÇìêáåÖ=íÜÉ=èì~êíÉê=áåÅäìÇÉÇ=id=`çêéI
íÜÉ=hçêÉ~å=ÜçäÇáåÖ=Åçãé~åó=çÑ=id=bäÉÅíêçåáÅëI=ïÜáÅÜ
Ü~ë=Ü~Ç=ëìêéêáëáåÖäó=ÖççÇ=ë~äÉë=çÑ=áíë=ãçÄáäÉ=Ü~åÇëÉíëK
mçëáíáçåë=áå=açåÖÑÉåÖ=jçíçêë=~åÇ=^ëíê~=fåíÉêå~íáçå~ä
ïÉêÉ=êÉÇìÅÉÇ=~ë=~=êÉëìäí=çÑ=íÜÉáê=ëíêçåÖ=éÉêÑçêã~åÅÉK

kÉï=ÜçäÇáåÖë=áåÅäìÇÉÇ=`Üáå~=oÉëçìêÅÉë=båíÉêéêáëÉI=~
ÇáîÉêëáÑáÉÇ=ÜçäÇáåÖ=Åçãé~åóK==^ãçåÖëí=áíë=âÉó
ÄìëáåÉëëÉë=áë=~=ÄêÉïáåÖ=àçáåí=îÉåíìêÉ=ïáíÜ=p^_jáääÉê
ïÜáÅÜ=Ü~ë=ÄÉÉå=ëìÅÅÉëëÑìääó=Éñé~åÇáåÖ=áíë=ã~êâÉí
ëÜ~êÉ=~Åêçëë=`Üáå~I=ïáíÜ=áíë=påçïÒ=Äê~åÇ=ÄÉÉê=åçï
íÜÉ=ä~êÖÉëí=ëÉääÉê=áå=íÜÉ=ÅçìåíêóK==qÜÉ=cìåÇ=~äëç
éìêÅÜ~ëÉÇ=ëÜ~êÉë=áå=eçåÖâçåÖ=i~åÇI=~=éêçéÉêíó
áåîÉëíãÉåí=Åçãé~åó=ïáíÜ=~=éçêíÑçäáç=çÑ=éêáãÉ=eçåÖ
hçåÖ=çÑÑáÅÉ=éêçéÉêíóK

COMMENTARY

qÜÉ=ãçëí=åçí~ÄäÉ=ÑÉ~íìêÉ=çÑ=íÜÉ=êÉÖáçå~ä=ÉÅçåçãáÅ
ä~åÇëÅ~éÉ=íÜáë=èì~êíÉê=Ü~ë=ÄÉÉå=íÜÉ=Éñíê~çêÇáå~êó
ÖêçïíÜ=áå=Ä~åâ=äÉåÇáåÖ=áå=íÜÉ=`ÜáåÉëÉ=ÉÅçåçãóK==^ë=ïÉ
Ü~îÉ=åçíÉÇ=çîÉê=íÜÉ=ä~ëí=NO=ãçåíÜëI=`Üáå~Ûë=ëäçïÇçïå
Ü~Ç=ÄÉÉå=~ë=ãìÅÜ=áåÇìÅÉÇ=Äó=íáÖÜí=ãçåÉí~êó=~åÇ=ÑáëÅ~ä
éçäáÅó=áå=~å=~ííÉãéí=íç=ÇÉ~ä=ïáíÜ=áåÑä~íáçåI=~ë=áí=Ü~Ç
ÄÉÉå=Äó=íÜÉ=Åçää~éëÉ=áå=ÉñéçêíëK==qÜÉ=êÉîÉêë~ä=çÑ=íÜáë
éçäáÅó=ëí~åÅÉ=áå=íÜÉ=ëÉÅçåÇ=Ü~äÑ=çÑ=ä~ëí=óÉ~ê=Ü~ë=Ü~Ç=~
Çê~ã~íáÅ=çìíÅçãÉ=ïáíÜ=Ä~åâ=ÅêÉÇáí=ÖêçïáåÖ=~í=~å
~ååì~äáëÉÇ=ê~íÉ=çÑ=QTB=áå=íÜÉ=Ñáêëí=ëáñ=ãçåíÜë=çÑ=OMMVK
qÜÉêÉ=áë=Äêç~Ç=ÉîáÇÉåÅÉ=çÑ=~=ÇçãÉëíáÅ=êÉÅçîÉêó=ïáíÜ=Å~ê
ë~äÉë=ÖêçïáåÖ=EÜÉäéÉÇ=~äçåÖ=Äó=ë~äÉë=í~ñ=Åìíë=Ñçê=ëã~ää
îÉÜáÅäÉëF=Äó=QUB=EîÉêëìë=~=óÉ~ê=~ÖçF=~åÇ=íÜÉ=ë~äÉë
îçäìãÉ=çÑ=êÉëáÇÉåíá~ä=éêçéÉêíáÉë=êÉíìêåáåÖ=íç=íÜÉ=éÉ~â
äÉîÉäë=çÑ=OMMTK==qÜÉ=ÅäÉ~êáåÖ=çÑ=ÉñÅÉëë=êÉëáÇÉåíá~ä
éêçéÉêíó=áåîÉåíçêáÉëI=íçÖÉíÜÉê=ïáíÜ=ÄÉííÉê=~ÅÅÉëë=íç
Å~éáí~äI=Ü~ë=éêçîáÇÉÇ=éêçéÉêíó=ÇÉîÉäçéÉêë=íÜÉ
ÅçåÑáÇÉåÅÉ=íç=êÉíìêå=íç=íÜÉ=ã~êâÉí=~åÇ=~ÇÇ=íç=íÜÉáê
ä~åÇ=Ä~åâK==^åáã~ä=ëéáêáíëÒ=ïçìäÇ=~ééÉ~ê=íç=Ü~îÉ=ÄÉÉå
ïÉää=~åÇ=íêìäó=~ï~âÉåÉÇI=~åÇ=~ää=íÜáë=ÄÉÑçêÉ=íÜÉêÉ=Ü~ë
êÉ~ääó=ÄÉÉå=~åó=áãé~Åí=Ñêçã=áåÅêÉ~ëÉÇ=ÖçîÉêåãÉåí
ëéÉåÇáåÖ=çå=áåÑê~ëíêìÅíìêÉ=éêçàÉÅíëK

qÜÉ=ê~éáÇ=áåÅêÉ~ëÉ=áå=äÉåÇáåÖ=ÇçÉë=ê~áëÉ=ÅçåÅÉêåë=~Äçìí
~=éçíÉåíá~ä=ãáë~ääçÅ~íáçå=çÑ=êÉëçìêÅÉëK==^ë=~=éçíÉåíá~ä
Éñ~ãéäÉI=ïÉ=ïçìäÇ=åçíÉ=íÜ~í=ÅÉãÉåí=áåÇìëíêó=Å~é~Åáíó
áë=ëä~íÉÇ=íç=Üáí=OKN=Äáääáçå=íçååÉë=çÑ=Å~é~Åáíó=Äó=íÜÉ=ÉåÇ
çÑ=OMNMI=~åÇ=ÉîÉå=íÜçìÖÜ=~=ÑÉï=ÜìåÇêÉÇ=ãáääáçå=íçååÉë
çÑ=Å~é~Åáíó=ã~ó=ÄÉ=çäÇI=áåÉÑÑáÅáÉåí=éä~åíI=áí=áë=ëíáää=~å
Éñíê~çêÇáå~êó=äÉîÉä=çÑ=ëìééäóK==_ó=Åçãé~êáëçåI=qÜ~áä~åÇ
ïáíÜ=~=éçéìä~íáçå=çÑ=SM=çÇÇ=ãáääáçå=éÉçéäÉ=ìíáäáëÉë=àìëí
çîÉê=Ü~äÑ=íÜÉ=SM=ãáääáçå=íçååÉë=çÑ=ÅÉãÉåí=Å~é~Åáíó=íÜ~í
ï~ë=ÅêÉ~íÉÇ=ÇìêáåÖ=íÜ~í=ÅçìåíêóÛë=Äççã=áå=íÜÉ=ãáÇJ
åáåÉíáÉëK==^äíÜçìÖÜ=ÉäÉî~íÉÇ=äÉîÉäë=çÑ=ÇÉã~åÇ=Å~å
êÉã~áå=Ñçê=ëçãÉ=íáãÉI=çåÉ=ïçìäÇ=íÜáåâ=áí=äáâÉäó=íÜ~í
ãìÅÜ=çÑ=íÜÉ=ÅÉãÉåí=Å~é~Åáíó=ÄÉáåÖ=Äìáäí=áå=`Üáå~=íçÇ~ó
ïáää=ëíêìÖÖäÉ=íç=É~êå=~=ÇÉÅÉåí=êÉíìêå=çå=áåîÉëíãÉåí=çîÉê
íÜÉ=äáÑÉ=çÑ=íÜÉ=éä~åíK==páãáä~ê=çÄëÉêî~íáçåë=Å~å=ÄÉ=ã~ÇÉ
~Åêçëë=~=ê~åÖÉ=çÑ=áåÇìëíêáÉë=Ñêçã=ëíÉÉä=íç=~äìãáåáìãK

`äÉ~êäó=íÜÉêÉ=~êÉ=~äëç=~êÉ~ë=ëìÅÜ=~ë=áåÑê~ëíêìÅíìêÉ=EÑçê
Éñ~ãéäÉI=íÜÉ=ê~áä=åÉíïçêâF=ïÜÉêÉ=ëáÖåáÑáÅ~åí=åÉï
áåîÉëíãÉåí=ã~âÉë=éÉêÑÉÅí=ëÉåëÉK==eçïÉîÉêI=íÜÉ=ëáãéäÉ
çÄëÉêî~íáçå=áë=íÜ~í=ïÜÉå=ãçåÉó=áë=~ë=êÉ~Çáäó=~î~áä~ÄäÉ
~ë=áí=áë=íçÇ~ó=áå=`Üáå~I=ãáëí~âÉë=ïáää=ÄÉ=ã~ÇÉK==fåÇÉÉÇ=áí
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áë=Ü~êÇ=íç=ìåÇÉêëí~åÇ=Üçï=ëìÅÜ=~=ê~éáÇ=áåÅêÉ~ëÉ=áå
äÉåÇáåÖ=Å~å=ÄÉ=~ÅÜáÉîÉÇ=ïáíÜçìí=~=ëáÖåáÑáÅ~åí=äçïÉêáåÖ
çÑ=ÅêÉÇáí=ëí~åÇ~êÇë=Äó=íÜÉ=Ä~åâë=~åÇ=íÜÉ=ÅçãéêçãáëáåÖ
çÑ=äç~å=~ééêçî~ä=éêçÅÉëëÉëK==kÉîÉêíÜÉäÉëëI=íç=ïçêêó
~Äçìí=íÜÉ=éçíÉåíá~ä=Ä~Ç=ÇÉÄíë=íÜ~í=ãáÖÜí=Eçê=ïáääF=~êáëÉ
~ë=~=êÉëìäí=çÑ=íÜÉ=ÅìêêÉåí=äÉåÇáåÖ=Äççã=êáëâë=äççâáåÖ
íçç=Ñ~ê=çîÉê=íÜÉ=Üçêáòçå=~åÇ=ãáëëáåÖ=íÜÉ=ãçêÉ
áããÉÇá~íÉ=áåîÉëíãÉåí=ÄççãK===fÑ=íÜÉêÉ=áë=çåÉ=âÉó=êáëâ=íç
íÜáë=åÉï=áåîÉëíãÉåí=ÅóÅäÉ=áå=`Üáå~I=áí=ïçìäÇ=ÄÉ=íÜÉ=êÉJ
ÉãÉêÖÉåÅÉ=çÑ=áåÑä~íáçå=ïÜáÅÜ=ÅçìäÇ=íêáÖÖÉê=~=ÅÜ~åÖÉ=áå
ãçåÉí~êó=éçäáÅóK==qÜáë=ïçìäÇ=ëÉÉã=çåäó=~å=çìíëáÇÉ
ÅÜ~åÅÉ=~ë=ëìÄÇìÉÇ=ÖäçÄ~ä=ÉÅçåçãáÅ=ÖêçïíÜ=ëìÖÖÉëíë
êáëáåÖ=ÑççÇ=~åÇ=ÉåÉêÖó=éêáÅÉë=~êÉ=ìåäáâÉäó=íç=ÄÉ=~
éêçÄäÉã=Ñçê=ëçãÉ=íáãÉK

qÜÉ=Ñ~Åí=íÜ~í=íÜÉ=`ÜáåÉëÉ=ÉÅçåçãó=áë=äççâáåÖ=íç=ÄÉ
Ä~Åâ=çå=~=ëçäáÇ=ÑççíáåÖ=ÇçÉëåÛí=ã~âÉ=áåîÉëíáåÖ=áå=íÜÉ
Åçìåíêó=~=çåÉ=ï~ó=ÄÉíK==pÜ~êÉ=éêáÅÉë=Ü~îÉ=ê~ääáÉÇ
ëáÖåáÑáÅ~åíäóI=~åÇ=~äíÜçìÖÜ=ÖÉåÉê~ääó=î~äì~íáçåë=Ü~îÉåÛí
êÉ~ÅÜÉÇ=íÜÉ=ÉñÅáíÉÇ=äÉîÉäë=çÑ=OMMTI=íÜÉêÉ=~êÉ=ÑÉï
Ä~êÖ~áåë=íç=ÄÉ=Ü~ÇK==qÜÉêÉ=ïáää=êÉã~áå=éêçÄäÉã=~êÉ~ë=áå
íÜÉ=ÉÅçåçãó=ëìÅÜ=~ë=íÜÉ=Éñéçêí=ëÉÅíçê=ïÜáÅÜ=áë
ìåäáâÉäó=íç=êÉÅçîÉêó=ëíêçåÖäó=~åÇ=íÜÉ=ÇÉîÉäçéãÉåí=çÑ
ÉñÅÉëë=Å~é~Åáíó=ÄìáäÇë=áå=ëçãÉ=áåÇìëíêáÉë=EëìÅÜ=~ë
ÅÉãÉåíF=ïáää=êÉëìäí=áå=Çáë~ééçáåíáåÖ=éêçÑáíëK

^äëçI=íÜÉ=ÖçîÉêåãÉåíÛë=áåíÉêÑÉêÉåÅÉ=áå=íÜÉ=ÉÅçåçãó=ïáää
äÉ~Ç=íç=ëçãÉ=çÇÇ=çìíÅçãÉë=~í=íáãÉëK==aìêáåÖ=íÜÉ=Ñáêëí
Ü~äÑ=çÑ=OMMVI=íÜÉ=ÖçîÉêåãÉåí=ÉåíÉêÉÇ=áåíç=äçÅ~ä
ÅçããçÇáíó=ã~êâÉíë=~åÇ=Äìáäí=ëíçÅâéáäÉë=~Åêçëë=~=ê~åÖÉ
çÑ=ÅçããçÇáíáÉë=áå=ïÜ~í=~ééÉ~êÉÇ=íç=ÄÉ=~å=~ííÉãéí=íç
äÉëëÉå=íÜÉ=Ä~ä~åÅÉ=ëÜÉÉí=ëíê~áå=çÑ=`ÜáåÉëÉ=éêçÇìÅÉêëK
qÜÉ=êÉëìäí=ï~ë=íÜ~í=`ÜáåÉëÉ=éêáÅÉë=íê~ÇÉÇ=~í=~=éêÉãáìã
íç=áåíÉêå~íáçå~ä=äÉîÉäë=~åÇ=ëìÄëÉèìÉåíäó=áãéçêíë
áåÅêÉ~ëÉÇ=ëìÄëí~åíá~ääó=~ë=íê~ÇÉêë=ëçìÖÜí=íç=í~âÉ
~Çî~åí~ÖÉ=çÑ=íÜÉ=éêáÅÉ=ÇáÑÑÉêÉåíá~äK==qÜÉ=éêçÅÉëë=~ééÉ~êë
íç=Ü~îÉ=ÄÉÉå=é~êíá~ääó=Ñ~Åáäáí~íÉÇ=Äó=íÜÉ=É~ëó=~î~áä~Äáäáíó
çÑ=ÅêÉÇáíK==tÜÉíÜÉê=çê=åçí=íÜÉ=ÅçìåíêóÛë=~ÇÇáíáçå~ä
ëíçÅâéáäÉë=~êÉ=åçï=ÅçåëìãÉÇ=~ë=áåîÉëíãÉåí=ëéÉåÇáåÖ
áåÅêÉ~ëÉë=çîÉê=íÜÉ=åÉñí=NO=ãçåíÜë=ã~ó=Ü~îÉ=~
ëáÖåáÑáÅ~åí=ÉÑÑÉÅí=çå=ÖäçÄ~ä=ÅçããçÇáíó=ã~êâÉíëK==gìëí=~ë
`Üáå~Ûë=ÉÅçåçãáÅ=ÖêçïíÜ=éáÅâë=ìéI=ÖäçÄ~ä=ÅçããçÇáíó
áåîÉëíçêë=ã~ó=éÉêîÉêëÉäó=Ñ~ÅÉ=ïÉ~âÉê=ÅçããçÇáíó
ã~êâÉíëK

bäëÉïÜÉêÉI=íÜÉ=fåÇá~å=ÑÉÇÉê~ä=ÉäÉÅíáçå=Ü~Ç=~=ëìêéêáëáåÖ
çìíÅçãÉ=ïáíÜ=íÜÉ=`çåÖêÉëë=m~êíó=ÄÉáåÖ=êÉíìêåÉÇ=íç
ÖçîÉêåãÉåí=ïáíÜ=~å=áåÅêÉ~ëÉ=áå=áíë=åìãÄÉê=çÑ=ëÉ~íëK
bñéÉÅí~íáçåë=Ü~Ç=ÄÉÉå=íÜ~í=ÖçîÉêåãÉåí=Ñçê=ÉáíÜÉê
`çåÖêÉëë=çê=íÜÉ=_gmI=ÅçìäÇ=çåäó=ÄÉ=éçëëáÄäÉ=Äó=ÑçêãáåÖ
~=Åç~äáíáçå=ïáíÜ=ê~éáÇäó=êáëáåÖ=íÜáêÇ=é~êíáÉëI=é~êíåÉêëÜáéë
Ñêçã=ïÜáÅÜ=äáííäÉ=ï~ë=ÉñéÉÅíÉÇK==mêçîáåÖ=íÜ~í=ÉäÉÅíáçåë
~êÉ=éêçÄ~Ääó=ÉîÉå=äÉëë=éêÉÇáÅí~ÄäÉ=íÜ~å=ã~êâÉíë=~í
íáãÉëI=`çåÖêÉëë=áåëíÉ~Ç=áãéêçîÉÇ=íÜÉáê=éçëáíáçå=ïÜáÅÜ
ëÜçìäÇ=~ääçï=íÜÉã=íç=áåÅêÉ~ëÉ=íÜÉ=é~ÅÉ=çÑ=êÉÑçêãK==qÜáë
áë=~å=áãéêçîÉãÉåí=áå=íÜÉ=fåÇá~=ëíçêó=äçåÖÉê=íÉêã=~ë
ìåÇçìÄíÉÇäó=íÜÉ=ÄáÖÖÉëí=ÇÉíê~ÅíáçåI=ïÜÉå=Åçãé~êÉÇ
ïáíÜ=`Üáå~I=Ü~ë=ÄÉÉå=íÜÉ=ÅçìåíêóÛë=êÉä~íáîÉäó=ëäçïÉê
é~ÅÉ=çÑ=ÅÜ~åÖÉK

fí=ïçìäÇ=~ééÉ~ê=íÜ~í=ëçãÉ=çÑ=íÜÉ=^ëá~å=ÉÅçåçãáÉë=Ü~îÉ
~í=ä~ëí=~ÅÜáÉîÉÇ=E~í=äÉ~ëí=áå=é~êíF=íÜÉ=ãìÅÜ=~ï~áíÉÇ
ÇÉÅçìéäáåÖÒ=Ñêçã=ÖäçÄ~ä=ÖêçïíÜK==få=é~êíáÅìä~êI=`Üáå~I
fåÇá~I=fåÇçåÉëá~I=~åÇ=íÜÉ=mÜáäáééáåÉë=éÉêÑçêãÉÇ
ëìÄëí~åíá~ääó=ÄÉííÉê=íÜ~å=íÜÉ=ã~àçê=ÇÉîÉäçéÉÇ
ÉÅçåçãáÉë=çîÉê=íÜÉ=ä~ëí=óÉ~êK==`çåÅÉáî~ÄäóI=íÜÉ=çíÜÉê
ÉÅçåçãáÉë=çåÅÉ=íÜÉó=Ü~îÉ=~ÄëçêÄÉÇ=íÜÉ=Éñéçêí=ëÜçÅâ
ïáää=Ñçääçï=ëìáíÉ=áå=íÜÉ=óÉ~ê=~ÜÉ~ÇK==bîÉå=íÜÉ=Éèìáíó
ã~êâÉíë=çÑ=íÜÉ=êÉÖáçåI=Ü~îáåÖ=íê~ÅÉÇ=çìí=~=ãìÅÜ=ãçêÉ
Éñ~ÖÖÉê~íÉÇ=êçìíÉI=Ü~îÉ=ÅçãéäÉíÉÇ=íÜÉ=ä~ëí=NO=ãçåíÜë
ïÉää=~ÜÉ~Ç=çÑ=íÜÉ=ÖäçÄ~ä=ã~êâÉíI=íÜÉ=jp`f=^ëá~=Éñ=g~é~å
áåÇÉñ=Ü~îáåÖ=Ñ~ääÉå=ëäáÖÜíäó=äÉëë=íÜ~å=PB=Eáå=^ìëíê~äá~å
Ççää~ê=íÉêãëF=îÉêëìë=~=Ñ~ää=çÑ=NSB=Ñçê=íÜÉ=jp`f=tçêäÇ
áåÇÉñK==qÜáë=áë=åçí=íç=ë~ó=íÜÉ=êÉÖáçåÛë=ÉÅçåçãáÅ=~åÇ
ëíçÅâ=ã~êâÉí=ÅçêêÉä~íáçå=ïáíÜ=íÜÉ=êÉëí=çÑ=íÜÉ=ïçêäÇ=Ü~ë
ÄÉÉå=äçëíI=Äìí=íÜ~í=áí=ÖáîÉë=çåÉ=ÜçéÉ=íÜ~í=íÜÉ=ä~Åâ=çÑ
Ñáå~åÅá~ä=äÉîÉê~ÖÉ=áå=íÜÉëÉ=ÉÅçåçãáÉë=ã~ó=ïÉää=äÉí=íÜÉã
çìíéÉêÑçêã=íÜÉ=áåÇÉÄíÉÇÒ=tÉëí=Ñçê=~=ïÜáäÉ=íç=ÅçãÉ>
cáå~ääóI=~ÑíÉê=íÜÉ=Éñíê~çêÇáå~êó=êìå=áå=^ëá~å=ã~êâÉíë
çîÉê=íÜÉ=ä~ëí=ÑÉï=ãçåíÜë=~åÇ=~=êÉíìêå=íç=åçêã~ä
î~äì~íáçå=äÉîÉäë=Ñçê=ãìÅÜ=çÑ=íÜÉ=ã~êâÉíëI=çåÉ=ëÜçìäÇ
ÉñéÉÅí=~=èìáÉíÉê=EéçëëáÄäó=åÉÖ~íáîÉF=éÉêáçÇ=ÇìêáåÖ=íÜÉ
ëÉÅçåÇ=Ü~äÑ=çÑ=OMMVK
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PLATINUM 
EUROPEAN
FUND

Clay Smolinski
Portfolio Manager 

PERFORMANCE

European markets rally on economic data and recovery hopes... 

bìêçéÉ~å=ã~êâÉíëI=ÇêáîÉå=íç=Å~éáíìä~íáçå=äçïë=áå=É~êäó=j~êÅÜ=ïÜÉå
éêÉëÉåíÉÇ=ïáíÜ=ï~îÉë=çÑ=ÉÅçåçãáÅ=Ç~í~=ëáÖå~ääáåÖ=~=ÇÉéêÉëëáçåJäáâÉ
çìíÅçãÉI=ã~ÇÉ=~=ëíêçåÖ=êÉÅçîÉêó=íÜêçìÖÜçìí=^éêáä=~åÇ=j~ó=ÄÉÑçêÉ
EìåëìêéêáëáåÖäó=ÖáîÉå=íÜÉ=é~ÅÉ=çÑ=íÜÉ=ê~ääóF=íê~ÅâáåÖ=ëáÇÉï~óë=Ñçê
ãìÅÜ=çÑ=gìåÉK

tÜáäëí=íÜÉ=ã~êâÉí=êÉÅçîÉêó=ï~ë=Äêç~ÇI=íçé=éÉêÑçêã~åÅÉ=ï~ë=ÇáêÉÅíäó
ÅçêêÉä~íÉÇ=ïáíÜ=íÜÉ=ëÉÅíçêë=íÜ~í=Ü~Ç=ÜÉäÇ=íÜÉ=ãçëí=ÑÉ~êI=å~ãÉäó=íÜÉ
ÅóÅäáÅ~äë=EëíÉÉä=Öá~åí=^êÅÉäçêjáíí~ä=HSSBI=ÅÉãÉåí=éêçÇìÅÉê=i~Ñ~êÖÉ
HSPBI=~ìíçã~âÉê=oÉå~ìäí=HSUBFI=Ñáå~åÅá~äë=Ea~åëâÉ=Ä~åâ=HVMBI=fkd
HTQBF=~åÇ=Åçãé~åáÉë=íÜ~í=Ü~Ç=ÄÉÉå=éä~ÖìÉÇ=Äó=ïçêêáÉë=çîÉê
ÉñÅÉëëáîÉ=äÉîÉê~ÖÉ=EëÉãáÅçåÇìÅíçê=ã~åìÑ~ÅíìêÉê=fåÑáåÉçå=HNVPBI=m~óJ
íî=éêçîáÇÉê=sáêÖáå=jÉÇá~=HVOBFK==`çåîÉêëÉäó=íÜÉ=ïçêëí=éÉêÑçêãáåÖ
ëÉÅíçêë=ïÉêÉ=íÜÉ=ëçJÅ~ääÉÇ=ÇÉÑÉåëáîÉëI=bìêçéÉ~å=íÉäÅçë=EsáîÉåÇá=JNPBI
aÉìíëÅÜÉ=qÉäÉâçã=JVBFI=mÜ~êã~=EoçÅÜÉ=JQBI=dä~ñçpãáíÜhäáåÉ=JOBFI
~åÇ=ëçãÉ=çÑ=íÜÉ=êáÅÜäó=éêáÅÉÇ=ÅçåëìãÉê=ëí~éäÉë=å~ãÉë=E`~ÇÄìêóI=Ñä~í
Ñçê=íÜÉ=èì~êíÉêFK

qÜÉ=^ìëíê~äá~å=Ççää~ê=ÅçåíáåìÉÇ=áíë=ëíêÉåÖíÜ=~Ö~áåëí=íÜÉ=bìêçéÉ~å
ÅìêêÉåÅáÉë=ÇìêáåÖ=íÜÉ=èì~êíÉêK==sÉêëìë=íÜÉ=bìêçI=Ñêçã=~=ê~íÉ=çÑ=RO=ÅÉåíë
áå=^éêáäI=íÜÉ=^A=êçëÉ=VKSB=íç=ÅäçëÉ=~í=RT=ÅÉåíë=Äó=gìåÉ=ÉåÇI=ïáíÜ
ëáãáä~ê=éÉêÑçêã~åÅÉ=~Ö~áåëí=íÜÉ=kçêïÉÖá~å=âêçåÉê=EHNNBF=~åÇ=pïáëë
Ñê~åÅ=EVBFK
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1 JULY 1998 TO 30 JUNE 2009

MSCI All Country Europe Index

Platinum European Fund

Source:  Platinum and MSCI.  Refer to Note 2, page 36.
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få=^ìëíê~äá~å=Ççää~ê=íÉêãëI=íÜÉ=mä~íáåìã=bìêçéÉ~å
cìåÇ=êÉíìêåÉÇ=NTKVB=Ñçê=íÜÉ=èì~êíÉê=Åçãé~êÉÇ=íç=UKOB
Ñçê=íÜÉ=jp`f=^ää=`çìåíêó=bìêçéÉ=fåÇÉñK==qÜÉ=cìåÇ
êÉíìêåë=Ñçê=íÜÉ=ëáñ=~åÇ=NO=ãçåíÜ=éÉêáçÇ=ïÉêÉ=SKNB=~åÇ
JRKUB=êÉëéÉÅíáîÉäó=îÉêëìë=JTB=~åÇ=JOPKTB=Ñçê=íÜÉ
fåÇÉñK

COMMENTARY 

táíÜçìí=áÖåçêáåÖ=íÜÉ=ÜáÖÜäó=~ííê~ÅíáîÉ=î~äì~íáçåë=çå
çÑÑÉê=áå=j~êÅÜI=ãìÅÜ=çÑ=íÜÉ=êÉíìêåÉÇ=çéíáãáëã=çîÉê
íÜÉ=èì~êíÉê=ï~ë=Ççïå=íç=áãéêçîÉÇ=ÉÅçåçãáÅ=êÉ~ÇáåÖëI
ÇêáîÉå=Äó=áåîÉåíçêó=êÉëíçÅâáåÖ=~åÇ=íÜÉ=ÖäçÄ~ä=ëíáãìäìë
éä~åë=åçï=ÖÉííáåÖ=ëí~êíÉÇK==jçëí=áåÇáÅ~íçêëI=ïÜÉíÜÉê
íÜÉó=ÄÉ=ã~åìÑ~ÅíìêáåÖ=çêÇÉêëI=ÑêÉáÖÜí=çê=ä~Äçìê=êÉä~íÉÇI
ïÜáäëí=ëíáää=ïÉ~âI=ëÜçïÉÇ=ëáÖåë=çÑ=ëí~Äáäáë~íáçå=çê=ëäáÖÜí
áãéêçîÉãÉåí=çîÉê=íÜÉ=íêÉåÇë=ëÉÉå=ëáåÅÉ=aÉÅÉãÄÉê
OMMUK==tÜÉå=îáÉïáåÖ=íÜÉ=í~åÖáÄäÉ=äÉ~Ç=áåÇáÅ~íçêëI=ëìÅÜ
~ë=~ÄëçäìíÉ=êÉÇìÅíáçåë=çê=~ÇÇáíáçåë=áå=íÉãéçê~êó=ëí~ÑÑ
E~=ìëÉÑìä=ïáåÇçï=áåíç=ã~åìÑ~ÅíìêáåÖ=ÇÉã~åÇF=áí=áë
áãéçêí~åí=íç=åçíÉ=íÜ~í=ïÉ=~êÉ=åçí=óÉí=áå=éçëáíáîÉ
íÉêêáíçêóI=~åÇ=íÜáë=áë=íÜÉ=ãÉëë~ÖÉ=ÅçãáåÖ=Ñêçã=ãçëí
Åçãé~åáÉë=íÜÉãëÉäîÉëK==aÉã~åÇ=áë=äççâáåÖ=ÄÉííÉê
îÉêëìë=íÜÉ=ëí~êí=çÑ=íÜÉ=óÉ~êI=Äìí=~ää=~êÉ=íáãáÇ=íç=éêÉÇáÅí
~=ëìëí~áåÉÇ=áãéêçîÉãÉåíK

táíÜ=íÜÉ=ÇÉÄ~íÉ=Ü~îáåÖ=ãçîÉÇ=çå=Ñêçã=ïÜÉíÜÉê
ÉÅçåçãáÅ=~Åíáîáíó=Ü~ë=ÄçííçãÉÇI=íç=åçï=éêÉÇáÅíáåÖ=íÜÉ
ëÜ~éÉ=çÑ=íÜÉ=êÉÅçîÉêó=íç=ÅçãÉI=áí=ï~ë=áåíÉêÉëíáåÖ=íç
åçíÉ=íÜÉ=ëéÉÉÇ=ïáíÜ=ïÜáÅÜ=íÜÉ=ã~êâÉí=~åÇ=íÜÉ=ÄêçâÉêë
ïÉêÉ=ïáääáåÖ=íç=éä~ÅÉ=ÅÉêí~áå=ëÉÅíçêë=Eå~ãÉäó=ëçãÉ=çÑ
íÜÉ=ãçêÉ=äçîÉÇ=bìêçéÉ~å=ã~åìÑ~ÅíìêáåÖ=å~ãÉëF=Ä~Åâ
çåíç=î~äì~íáçåë=àìëíáÑáÉÇ=Äó=ãáÇJÅóÅäÉ=éêçÑáí=ã~êÖáåëK
qÜáë=áë=åçí=~å=ìåêÉ~ëçå~ÄäÉ=î~äì~íáçå=ãáåÇëÉí=áå=áíëÉäÑI
ÜçïÉîÉêI=ïÉ=ïçìäÇ=ï~êå=íÜ~í=çÑíÉå=ïÉ=~êÉ=ÑáåÇáåÖ=íÜ~í
íÜÉ=ãáÇJÅóÅäÉ=ã~êÖáåë=ÑçêÉÅ~ëíI=~äçåÖ=ïáíÜ=íÜÉ
î~äì~íáçå=ãìäíáéäÉë=~ééäáÉÇ=íç=íÜÉã=~êÉ=ÅçåëéáÅìçìëäó
ÅäçëÉ=íç=íÜçëÉ=ëÉÉå=~í=íÜÉ=éÉ~âI=~åÇ=ïÉää=~ÄçîÉ=NR=óÉ~ê
íêÉåÇë>==tÉ=Ü~îÉ=ìëÉÇ=íÜáë=çéíáãáëã=~ë=~å=çééçêíìåáíó
íç=ëÜçêí=çåÉ=ëìÅÜ=å~ãÉ=ïÜÉêÉ=ïÉ=åçíÉ=ëìééäó
ëÜçêí~ÖÉëI=Å~ìëÉÇ=Äó=íÜÉ=ëóåÅÜêçåçìë=ÖäçÄ~ä=Å~éÉñ
Äççã=ÉñéÉêáÉåÅÉÇ=çîÉê=íÜÉ=é~ëí=ÑÉï=óÉ~êëI=Ü~îÉ=ÄÉÉå
íÜÉ=ÇêáîÉê=çÑ=ëíêçåÖ=éêáÅáåÖ=ÅçåÇáíáçåë=ê~íÜÉê=íÜ~å
áåÇìëíêó=ÅçåëçäáÇ~íáçå=çê=~Çî~åÅÉë=áå=éêçÇìÅí
ÇáÑÑÉêÉåíá~íáçåK==tÉ=ëìëéÉÅí=íÜÉ=êÉ~äáíó=çÑ=çîÉêÅ~é~Åáíó
ïáää=ëÉÉ=íÜÉ=êÉÅçîÉêó=í~âÉ=äçåÖÉê=íÜ~å=ÉñéÉÅíÉÇK

låÉ=~êÉ~=íÜ~í=Ü~ë=åçí=é~êíáÅáé~íÉÇ=áå=~åó=çÑ=íÜÉ=ÅìêêÉåí
àçó=Ü~ë=ÄÉÉå=íÜÉ=bìêçéÉ~å=éêçÑÉëëáçå~ä=éìÄäáëÜÉêëI
ïÜç=~ë=~=Öêçìé=ÑÉää=JOB=çîÉê=íÜÉ=èì~êíÉêK==qÜÉ=ÖäçÄ~ä
éìÄäáëÜáåÖ=ÜçìëÉë=ëìÅÜ=~ë=oÉÉÇ=bäëÉîáÉêI=tçäíÉêë
häìïÉê=~åÇ=`~å~Ç~Ûë=qÜçãëçå=`çêéI=Ü~îÉ=ëéÉåí=íÜÉ
ä~ëí=NR=óÉ~êë=ëÜáÑíáåÖ=íÜÉáê=ÅçåíÉåí=éçêíÑçäáçë=Ñêçã=~
äççëÉ=ÅçääÉÅíáçå=çÑ=ÄìëáåÉëë=~åÇ=ÅçåëìãÉê=éêáåí=~ëëÉíëI
íç=åçï=ÄÉáåÖ=äÉ~ÇÉêë=áå=íÜÉ=ÇÉäáîÉêó=çÑ=ÚéêçÑÉëëáçå~äÛ
ÅçåíÉåíI=å~ãÉäó=íÜÉ=êÉÑÉêÉåÅÉ=íÉñí=~åÇ=Ç~í~=ìëÉÇ=Äó=íÜÉ
äÉÖ~äI=ãÉÇáÅ~ä=~åÇ=Ñáå~åÅá~ä=ëÉêîáÅÉë=áåÇìëíêáÉëK==låÉ
áãéÉíìë=ÄÉÜáåÇ=íÜáë=éçêíÑçäáç=ëÜáÑí=ï~ë=íÜÉ=ÉãÉêÖÉåÅÉ
çÑ=íÜÉ=áåíÉêåÉíI=~åÇ=íÜÉ=êÉ~äáë~íáçå=EíçÖÉíÜÉê=ïáíÜ=íÜÉ
èìáÅâ=ÇÉ~íÜ=çÑ=íÜÉ=~ÑÑÉÅíÉÇ=éêçÇìÅíëF=íÜ~í=ÅÉêí~áå
ÅçåíÉåí=ëÉíë=ÅçìäÇ=åçï=ÄÉ=~ÅÅÉëëÉÇ=çåäáåÉ=Ñçê=ÑêÉÉK
qÜáë=ëé~êâÉÇ=~=ÇÉÅ~ÇÉ=äçåÖ=áåîÉëíãÉåí=ÄçíÜ=íç=ÉåëìêÉ
íÜÉáê=ÅçåíÉåí=ï~ë=áåÇÉÉÇ=ÚéêçéêáÉí~êóÛ=~åÇ=íç=ëÜáÑí=íÜÉ
ãÉíÜçÇ=çÑ=ÇÉäáîÉêó=Ñêçã=éêáåí=íç=ÉäÉÅíêçåáÅK

tÉ=Ü~îÉ=äçåÖ=äáâÉÇ=íÜÉ=éçëáíáçå=çÑ=íÜÉ=^åÖäçJaìíÅÜ
éìÄäáëÜÉê=oÉÉÇ=bäëÉîáÉêI=ïÜç=áíëÉäÑ=ïÉåí=íÜêçìÖÜ=~
ëáãáä~ê=êÉáåîÉëíãÉåí=ëí~ÖÉI=ÇêáîÉå=Äó=íÜÉ=~ééçáåíãÉåí
çÑ=íÜÉå=åÉï=`bl=`êáëéáå=a~îáë=áå=NVVVK==qçÇ~óI=URB
çÑ=oÉÉÇÛë=éêçÑáíë=~êÉ=ÇÉêáîÉÇ=Ñêçã=íÜÉáê=pÅáÉåíáÑáÅI
jÉÇáÅ~äI=iÉÖ~ä=~åÇ=oáëâ=~å~äóíáÅë=ÇáîáëáçåëI=~ää=çÑ
ïÜáÅÜ=Ü~îÉ=ìåáèìÉ=ÅÜ~ê~ÅíÉêáëíáÅë=íÜ~í=~ääçï=íÜÉáê
ã~êâÉíë=íç=êÉëÉãÄäÉ=çäáÖçéçäáÉëI=ïáíÜ=äáííäÉ=ÉîáÇÉåÅÉ=çÑ
ÑáÉêÅÉ=éêáÅÉ=ÅçãéÉíáíáçå=ÄÉíïÉÉå=éä~óÉêë=~åÇ=~=Üáëíçêó
çÑ=ëíÉ~Çó=ÖêçïíÜK

`çåëáÇÉê~ÄäÉ=áåíÉêÉëí=Ü~ë=ëìêêçìåÇÉÇ=íÜÉ=êÉÅÉåí
~ééçáåíãÉåí=çÑ=åÉï=`bl=f~å=pãáíÜ=~ë=íÜÉ=ëìÅÅÉëëçê=íç
`êáëéáå=a~îáë=~åÇ=ïÉ=ëÜ~êÉÇ=íÜÉ=áåáíá~ä=ëìêéêáëÉ=çÑ=íÜÉ
ÅÜçáÅÉ=çÑ=~å=çìíëáÇÉê=Ñçê=íÜÉ=êçäÉK==pç=Ñ~ê=ïÉ=~êÉ
éäÉ~ëÉÇ=íç=åçíÉ=íÜ~í=~ää=ÅçããìåáÅ~íáçå=êÉÖ~êÇáåÖ
pãáíÜÛë=áåíÉåíáçåë=ÉñÅäìÇÉ=~åó=Úíê~åëÑçêã~íáçå~äÛ=ÇÉ~äëI
ÜçïÉîÉêI=íÜáë=ÅÉêí~áåäó=Ü~ëåÛí=ÜáåÇÉêÉÇ=íÜÉ=ÉîÉê=ÇÉ~äJ
äçîáåÖ=ÄêçâÉêë=ê~ãéáåÖ=ìé=ëéÉÅìä~íáçå=~Äçìí=~=éçëëáÄäÉ
ãÉêÖÉê=ïáíÜ=tçäíÉêë=häìïÉêK

qÜÉ=ëíçêó=~êçìåÇ=oÉÉÇ=áë=åçí=ïáíÜçìí=ïçêêáÉëX=íÜÉ
Éî~éçê~íáçå=çÑ=ãÉêÖÉê=C=~ÅèìáëáíáçåI=~åÇ=áåáíá~ä=éìÄäáÅ
çÑÑÉêáåÖ=ïçêâ=Ü~ë=ëÉÉå=ëí~ÑÑ=Åìíë=~í=ä~ï=ÑáêãëI=~Å~ÇÉãáÅ
äáÄê~êó=ÄìÇÖÉíë=ïáää=ÅçãÉ=ìåÇÉê=éêÉëëìêÉ=~åÇ=íÜÉ
~ÇîÉêíáëáåÖ=êÉä~íÉÇ=êÉîÉåìÉë=ïáää=ÄÉ=îÉêó=ïÉ~â=íÜáë=óÉ~êK
eçïÉîÉêI=ÖáîÉå=~=î~äì~íáçå=çÑ=NMñ=OMMV=É~êåáåÖëI=íÜÉ
ã~êâÉí=áë=ãçêÉ=íÜ~å=ÇáëÅçìåíáåÖ=íÜÉ=åÉÖ~íáîÉë=~åÇ
íçÖÉíÜÉê=ïáíÜ=~=QKRB=ÇáîáÇÉåÇ=óáÉäÇI=oÉÉÇ=äççâë
~ííê~ÅíáîÉ=çå=ÄçíÜ=~å=~ÄëçäìíÉ=~åÇ=êÉä~íáîÉ=Ä~ëáëK==qÜÉ
cìåÇ=ÜçäÇë=ÅäçëÉ=íç=~=PB=éçëáíáçå=áå=oÉÉÇK
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CHANGES TO THE PORTFOLIO

båíÉêáåÖ=áåíç=^éêáäI=íÜÉ=cìåÇ=êÉã~áåÉÇ=êÉ~ëçå~Ääó
Ñìääó=áåîÉëíÉÇ=EVSB=äçåÖI=QB=ëÜçêíI=Ñçê=~=VOB=åÉí
ÉñéçëìêÉFI=ïÜáäëí=ÜçäÇáåÖ=~=ä~êÖÉ=ETOBF=éçëáíáçå=áå=íÜÉ
^AK==^ë=íÜÉ=^A=ëíêÉåÖíÜÉåÉÇI=ÄÉåÉÑáíáåÖ=Ñêçã=~
êÉÅçîÉêó=áå=ÅçããçÇáíáÉë=~åÇ=áíë=éçëáíáçåáåÖ=ïáíÜ
`Üáå~I=áíë=áããÉÇá~íÉ=êÉä~íáîÉ=î~äìÉ=~Ö~áåëí=íÜÉ
bìêçéÉ~å=ÅìêêÉåÅáÉë=Ü~ë=ÇáãáåáëÜÉÇ=~åÇ=ÜÉåÅÉ=ïÉ
Ü~îÉ=ëÅ~äÉÇ=Ä~Åâ=çìê=^A=ÜçäÇáåÖK==qÜÉ=ã~àçêáíó
ÅìêêÉåÅó=éçëáíáçå=çÑ=íÜÉ=cìåÇ=éçëíJPM=gìåÉ=ëí~åÇë=~í
PRB=^AI=QRB=bìêç=~åÇ=NMB=kçêïÉÖá~å=âêçåÉêK=

aìêáåÖ=íÜÉ=èì~êíÉê=ïÉ=íççâ=íÜÉ=çééçêíìåáíó=íç=Ñìääó
Éñáí=ëçãÉ=çÑ=çìê=ÜçäÇáåÖë=Epé~åáëÜ=cq^=Äêç~ÇÅ~ëíÉê
qÉäÉÅáåÅçI=~ìíçã~âÉê=cá~í=C=kçêïÉÖá~å=ÑÉêíáäáëÉê
éêçÇìÅÉê=v~ê~F=ïÜÉêÉ=~ÑíÉê=ëíêçåÖ=éêáÅÉ=ãçîÉëI=ïÉ
íÜçìÖÜí=íÜÉ=ã~êâÉí=Ü~Ç=ÄÉÉå=íçç=èìáÅâ=íç=éêáÅÉ=áå
ÄÉííÉê=íáãÉëK==kÉï=~ÇÇáíáçåë=íç=íÜÉ=éçêíÑçäáç=áåÅäìÇÉÇ
íÜÉ=~ÑçêÉãÉåíáçåÉÇ=oÉÉÇ=bäëÉîáÉêI=~äçåÖ=ïáíÜ=_êáíáëÜ
é~óJqs=éêçîáÇÉê=sáêÖáå=jÉÇá~=~åÇ=fí~äá~å=áåÇìëíêá~ä
Å~ÄäÉ=ã~åìÑ~ÅíìêÉê=mêóëãá~åK

OUTLOOK

^ë=hÉêê=áääìëíê~íÉë=áå=Üáë=êÉéçêíI=Ñêçã=~=ÖäçÄ~ä=ã~Åêç
éÉêëéÉÅíáîÉ=íÜÉ=çìíäççâ=áë=~åóíÜáåÖ=Äìí=ÅÉêí~áåI=íÜÉ
ÅáêÅìä~ê=ÉÑÑÉÅíë=çÑ=äçïÉê=ÅêÉÇáí=ÖêçïíÜ=~åÇ=ÜáÖÜÉê
ìåÉãéäçóãÉåí=áå=tÉëíÉêå=ÉÅçåçãáÉë=ïáää=ÅÉêí~áåäó
ÅÜ~ääÉåÖÉ=êÉîÉåìÉ=ÖêçïíÜ=ÖçáåÖ=Ñçêï~êÇK==aÉëéáíÉ=íÜáë
Ä~ÅâÇêçéI=~í=íÜÉ=ÉåÇ=çÑ=íÜÉ=Ç~óI=íÜÉ=ëéÉÅáÑáÅ
ÅÜ~ê~ÅíÉêáëíáÅë=çÑ=íÜÉ=ÄìëáåÉëëÉë=ïÉ=áåîÉëí=áåI=íçÖÉíÜÉê
ïáíÜ=íÜÉ=éêáÅÉ=é~áÇ=áë=ïÜ~í=êÉ~ääó ã~ííÉêëK==gìëí=~ë=íÜÉ
ÅóÅäáÅ~äë=ã~ÇÉ=ÖççÇ=áåîÉëíãÉåíë=ïÜÉå=ÄÉáåÖ=éêáÅÉÇ
ïáíÜ=íÜÉ=ïçêëí=áå=ãáåÇI=ëç=íçç=ïÉ=Å~å=ÑáåÇ=ãçÇÉëíäó
éêáÅÉÇ=Åçãé~åáÉë=íÜ~íI=ïÜÉíÜÉê=áí=áë=íÜêçìÖÜ
êÉÖìä~íçêóI=ëíáãìäìëI=çê=íÉÅÜåçäçÖó=ÅÜ~åÖÉI=Å~å
ÅçåíáåìÉ=íç=Öêçï=çîÉê=íÜÉ=åÉñí=ÑÉï=óÉ~êëK

17mä~íáåìã=^ëëÉí=j~å~ÖÉãÉåí THE PLATINUM TRUST QUARTERLY REPORT

DISPOSITION OF ASSETS

REGION JUN 2009 MAR 2009

BELGIUM 3% 3%

FINLAND 4% 4%

FRANCE 22% 26%

GERMANY 40% 40%

ITALY 2% 5%

NETHERLANDS 4% 4%

NORWAY 2% 5%

RUSSIA 0% 1%

SPAIN 0% 1%

SWEDEN 3% 4%

SWITZERLAND 1% 1%

UK 5% 2%

CASH 14% 4%

SHORTS 2% 4%

Source: Platinum 
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PORTFOLIO POSITION

pçãÉ=çÑ=íÜÉ=íÜÉãÉëLä~êÖÉ=éçëáíáçåë=Åçåí~áåÉÇ=áå=íÜÉ=ÅìêêÉåí=éçêíÑçäáçI
ãÉ~ëìêÉÇ=çå=~=Öêçëë=äçåÖ=Ä~ëáëI=áåÅäìÇÉ=Eéçëáíáçå=éêáçê=èì~êíÉêFW

açãÉëíáÅ=êÉä~íÉÇ=QUB=EQOBFI=áåÅäìÇáåÖW

J=NTB=ENSBF=aÉÑÉåëáîÉ=EÉÖK=íÉäÉÅçããìåáÅ~íáçåëI=ëÉêîáÅÉëFK

J=NOB=ENOBF=cáå~åÅá~äëK

J=VB=EUBF=oÉ~ä=Éëí~íÉK

J=VB=ESBF=pã~ääÉêJÅ~éë=Eéêáã~êáäó=êÉí~áä=~åÇ=ëÉêîáÅÉëFK

bñéçêí=êÉä~íÉÇ=QNB=EQPBFI=áåÅäìÇáåÖW

J=NSB=ENQBF=`çããçÇáíóLÉåÉêÖó=êÉä~íÉÇK

J=NPB=ENRBF=qÉÅÜåçäçÖó=EáåÅäìÇáåÖ=ëéÉÅá~äíó=ã~íÉêá~äëF=~åÇ=ã~ÅÜáåÉ
íççäëK

J=UB=EVBF=^ìíçëK

J=QB=ERBF=däçÄ~ä=Å~éáí~ä=ëéÉåÇáåÖ=êÉä~íÉÇK

dêçëë=äçåÖ=ëíçÅâë=UUB=EURBFX=ëÜçêí=ëíçÅâë=NUB=ENVBFX=åÉí=ëíçÅâë=TMB
ESSBFK=

PLATINUM 
JAPAN
FUND

Jacob Mitchell
Portfolio Manager

$0
$10,000
$20,000
$30,000
$40,000
$50,000
$60,000

1998 2000 2002 2004 2006 2008

VALUE OF $10,000 INVESTED SINCE INCEPTION 
1 JULY 1998 TO 30 JUNE 2009

Source:  Platinum and MSCI.  Refer to Note 2, page 36.

Platinum Japan Fund

MSCI Japan Index

DISPOSITION OF ASSETS

REGION JUN 2009 MAR 2009

JAPAN 82% 79%

KOREA 6% 6%

CASH 12% 15%

SHORTS 18% 19%

The Fund also has a 13% short position in Japanese Gov’t Bonds.

Source: Platinum
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PERFORMANCE (compound pa, to 30 June 2009)

QUARTER 1 YR 3 YRS 5 YRS SINCE INCEPTION

PLATINUM JAPAN FUND 12% 31% -3%       5% 16%

MSCI  JAPAN` INDEX 6%          -9%       -13%     -4%               -1%

Source: Platinum and MSCI.  Refer to Note 1, page 36.



PERFORMANCE AND CHANGES TO
THE PORTFOLIO

lîÉê=íÜÉ=é~ëí=NO=ãçåíÜë=íÜÉ=cìåÇ=êçëÉ=PNBI
çìíéÉêÑçêãáåÖ=íÜÉ=jp`f=g~é~å=fåÇÉñ=EÉñéêÉëëÉÇ=áå=^AF
ÄÉåÅÜã~êâ=Äó=QMB=~åÇ=çîÉê=íÜÉ=é~ëí=èì~êíÉê=íÜÉ=cìåÇ
êçëÉ=NOBI=çìíéÉêÑçêãáåÖ=íÜÉ=ÄÉåÅÜã~êâ=Äó=SBK==fí=ï~ë
~åçíÜÉê=ÖççÇ=èì~êíÉê=Ñçê=íÜÉ=cìåÇK==lîÉê=íÜÉ=é~ëí=NO
ãçåíÜë=íÜÉ=ÄÉåÅÜã~êâ=ÑÉää=PMB=EvÉåF=~åÇ=VB=E^AFI
~åÇ=çîÉê=íÜÉ=é~ëí=èì~êíÉê=êçëÉ=OMB=EvÉåF=~åÇ=SB=E^AFK

qÜÉ=NOKPB=èì~êíÉêäó=Ö~áå=Ñçê=íÜÉ=cìåÇ=ÅçãéêáëÉÇ
êçìÖÜäóW

J=içåÖ=Ö~áå=çÑ=NQKMB

J=pÜçêí=äçëë=çÑ=QKRB

J=`~ëÜ=~åÇ=çíÜÉê=Ö~áå=çÑ=OKUB

^åçíÜÉê=ï~ó=çÑ=ÉñéêÉëëáåÖ=íÜÉ=~ííêáÄìíáçå=áë=íÜ~í=áå=^A
íÉêãëI=çìê=~îÉê~ÖÉ=äçåÖ=êçëÉ=êçìÖÜäó=NSBI=îÉêëìë=~=SB
êáëÉ=áå=íÜÉ=ã~êâÉíI=ïÜáäëí=çìê=~îÉê~ÖÉ=ëÜçêí=êçëÉ
êçìÖÜäó=OQBK=tÜáäëí=Çáë~ééçáåíÉÇ=íÜ~í=íÜÉ=ëÜçêíë=Ü~îÉ
Åçëí=ãçåÉóI=íÜÉ=çîÉê~ää=èì~êíÉêäó=êÉëìäí=êÉéêÉëÉåíÉÇ=~
ëçäáÇ=~ÄëçäìíÉ=~åÇ=êÉä~íáîÉ=êÉíìêå=áÉK=áå=~åó=éçêíÑçäáçI
áåÇáîáÇì~ä=éçëáíáçåë=ã~ó=Åçëí=ãçåÉó=áå=íÜÉ=ëÜçêíJíÉêãK

qÜÉ=ã~àçê=áåîÉëíãÉåíëLáÇÉ~ë=íÜ~í=ã~ÇÉ=ãçåÉó=íÜáë
èì~êíÉê=áåÅäìÇÉÇW

J=pã~ääJÅ~éëK==^ë=ïÉ=ÜáåíÉÇ=áå=íÜÉ=ä~ëí=èì~êíÉêäó=êÉéçêíI
ïÉ=Ü~îÉ=ÄÉÉå=ÑáåÇáåÖ=ÉñÅÉääÉåí=î~äìÉ=áå=íÜáë=~êÉ~K
dáîÉå=íÜÉêÉ=~êÉ=êçìÖÜäó=OITMM=g~é~åÉëÉ=ëíçÅâë=ïáíÜ
ã~êâÉí=Å~éáí~äáë~íáçå=äÉëë=íÜ~å=rpANÄå=~åÇ=ÖêÉ~íÉê
íÜ~å=rpAOMãåI=çåÉ=åÉÉÇë=íç=ÄÉ=ëÉäÉÅíáîÉK==qÜÉ=Ñ~Åí
íÜ~í=íÜÉêÉ=~êÉ=ëç=ã~åó=Åçãé~åáÉë=ÇçÉë=klq=êÉÑäÉÅí=íÜÉ
îáÄê~åÅó=çÑ=g~é~åÉëÉ=îÉåíìêÉ=Å~éáí~ä=ã~êâÉíë=çê=~å
ìåÄêáÇäÉÇ=ÉåíêÉéêÉåÉìêá~ä=ëéáêáíX=ê~íÜÉê=áí=êÉÑäÉÅíë=íÜÉ
Ñ~Åí=íÜ~í=äáëíÉÇ=ÉåíáíáÉë=é~ó=~=ëáÖåáÑáÅ~åíäó=äçïÉê
Åçêéçê~íÉ=í~ñ=ê~íÉ=íÜ~å=éêáî~íÉ=Åçãé~åáÉëK==eçïÉîÉêI
ïÜÉå=áí=ÅçãÉë=íç=ÅçããìåáÅ~íáçå=~åÇ=ÇáëíêáÄìíáçå
éçäáÅóI=ãçëí=çÑ=íÜÉëÉ=éìÄäáÅ=Åçãé~åáÉë=ÄÉÜ~îÉ=áå=~=îÉêó
éêáî~íÉ=ã~ååÉêK==qÜÉ=ÖççÇ=åÉïë=áë=íÜ~í=ïÉ=ã~å~ÖÉÇ=íç
ÑáåÇ=ëçãÉ=ïáååÉêë=~ãçåÖëí=íÜÉ=éäÉíÜçê~=çÑ=ÇÉ~ÇJÉåÇëK
qÜÉ=èì~êíÉêäó=êÉíìêå=Ñêçã=çìê=~îÉê~ÖÉ=ëã~ääJÅ~é=ï~ë
~êçìåÇ=RMBK

J=oÉëáÇÉåíá~ä=êÉ~ä=Éëí~íÉK==qÜêçìÖÜçìí=íÜÉ=ÖäçÄ~ä=ÅêÉÇáí
ÅêìåÅÜI=íÜÉ=g~é~åÉëÉ=~ìíÜçêáíáÉë=Ü~îÉ=êÉã~áåÉÇ
áåÅêÉÇáÄäó=ãáÅêçÒ=áå=íÜÉáê=~ééêç~ÅÜ=Ó=åç=ëïÉÉéáåÖ

ÑáëÅ~ä=ëíáãìäìëI=åç=Ñìåâó=ãçåÉí~êó=éçäáÅóLèì~åíáí~íáîÉ
É~ëáåÖ=Ó=çåÉ=ÖÉíë=íÜÉ=ëÉåëÉ=íÜ~í=Ü~îáåÖ=äáîÉÇ=íÜêçìÖÜ
ÅäçëÉ=íç=íïç=ÇÉÅ~ÇÉë=çÑ=~ëëÉíLÅçåëìãÉê=éêáÅÉ=ÇÉÑä~íáçå
íÜ~í=íÜÉ=g~é~åÉëÉ=Ü~îÉ=êÉ~ÅÜÉÇ=íÜÉ=éçáåí=çÑ=éçäáÅó
ëìêêÉåÇÉêK===låÉ=çÑ=íÜÉ=ÑÉï=~êÉ~ë=çÑ=ÖçîÉêåãÉåí=~Åíáçå
Ü~ë=ÄÉÉå=íÜÉáê=~ííÉãéí=íç=ëíáãìä~íÉ=ÇçãÉëíáÅ=ÜçìëáåÖ
ÇÉã~åÇ=Ó=éçäáÅáÉë=áåÅäìÇÉW

J=qÜÉ=ä~êÖÉëí=ÉîÉê=í~ñ=ÄêÉ~âë=çå=ÜçãÉ=ãçêíÖ~ÖÉë=EêÉäáÉÑ
çÑ=ìé=íç=“Rãå=çîÉê=NM=óÉ~êëFK

J=^å=áåÅêÉ~ëÉ=áå=íÜÉ=í~ñ=ÑêÉÉ=íÜêÉëÜçäÇ=çå=ãçåÉí~êó
ÖáÑíë=ìëÉÇ=íç=éìêÅÜ~ëÉ=çê=êÉåçî~íÉ=êÉëáÇÉåíá~ä=éêçéÉêíóK

J=^=êÉÇìÅíáçå=áå=íÜÉ=Ççïå=é~óãÉåí=êÉèìáêÉãÉåí=EÑêçã
NMB=íç=MBF=çå=äçïJáåÅçãÉ=ãçêíÖ~ÖÉë=çÑÑÉêÉÇ=Äó=íÜÉ
g~é~å=eçìëáåÖ=cáå~åÅÉ=^ÖÉåÅóK

qÜÉëÉ=áåáíá~íáîÉë=áÖåáíÉÇ=áåíÉêÉëí=áå=çìê=ÉñíêÉãÉäó
ÄçãÄÉÇJçìí=éêçéÉêíó=ÇÉîÉäçéÉêë=ïÜç=í~êÖÉí=íÜÉ=äçï
ÉåÇ=çÑ=íÜÉ=ÜçìëáåÖ=ã~êâÉíI=ïÜáÅÜ=~äçåÖ=ïáíÜ=çìê
ÜçäÇáåÖ=áå=g~é~åÛë=äÉ~ÇáåÖ=êÉ~ä=Éëí~íÉ=~ÖÉåíI=ïÉêÉ=ëçãÉ
çÑ=çìê=ëí~ê=éÉêÑçêãÉêë=Ñçê=íÜÉ=èì~êíÉêK

J=qÉÅÜåçäçÖóK==táíÜ=íÜÉ=ÄáÖÖÉëí=ÅçåíêáÄìíáçå=Ñêçã=íÜÉ
ëéÉÅá~äíó=ÅÜÉãáÅ~äëLã~íÉêá~äë=å~ãÉë=EÉÖK=káííç=aÉåâçI
gpoI=^ë~Üá=h~ëÉáI=h~åíç=aÉåâ~=hçÖóçFK==qÜÉëÉ
Åçãé~åáÉë=Ü~îÉ=ÄÉåÉÑáííÉÇ=~ë=ã~íÉêá~ä=ëìééäáÉêë=íç=íÜÉ
i`a=qs=áåÇìëíêó=ïÜÉêÉ=îçäìãÉ=ÖêçïíÜ=Ü~ë=êÉã~áåÉÇ
áå=íÜÉ=NMJNRB=ê~åÖÉ=EíÜ~åâë=áå=é~êí=íç
`ÜáåÉëÉLg~é~åÉëÉ=ëìÄëáÇáÉë=í~êÖÉíáåÖ=êìê~äLÖêÉÉå
ÅçåëìãÉê=ÉäÉÅíêçåáÅ=éìêÅÜ~ëÉë=Ó=^éêáä=ìåáí=ë~äÉë=HTTB
áå=`Üáå~=~åÇ=HNUB=áå=g~é~åFK

h~åíç=aÉåâ~=hçÖóç=Ü~ë=éÉêÑçêãÉÇ=~ë=çåÉ=çÑ=çåäó=íÜêÉÉ
Åçãé~åáÉë=ÖäçÄ~ääó=íÜ~í=Å~å=ã~âÉ=äáíÜáìã
ÜÉñ~ÑäìçêçéÜçëéÜ~íÉI=~=âÉó=áåéìí=íç=íÜÉ=ã~åìÑ~ÅíìêÉ
çÑ=ÉäÉÅíêçäóíÉë=Ñçê=äáíÜáìã=áçå=Ä~ííÉêáÉëK==qÜÉ=`ÜáåÉëÉ
Ä~ííÉêó=ã~âÉêë=Ü~îÉ=~ÇãáííÉÇ=íÜ~í=íÜÉó=ïáää=ÄÉ
ÇÉéÉåÇÉåí=çå=g~é~åÉëÉ=éêçÇìÅíáçå=çÑ=íÜáë=ã~íÉêá~ä=Ñçê
ëçãÉ=íáãÉ=íç=ÅçãÉK==qÜÉ=g~é~åÉëÉ=Ü~îÉ=ëéÉåí=íÜÉ=ä~ëí
íÜáêíó=óÉ~êë=éÉêÑÉÅíáåÖ=íÜÉ=Åçëí=ÉÑÑÉÅíáîÉ=Ü~åÇäáåÖ=çÑ
íÜáë=ÜáÖÜäó=ÅçêêçëáîÉ=ã~íÉêá~äK==qÜáë=áë=íÜÉ=ëçêí=çÑ=äçåÖJ
íÉêã=ëìëí~áå~ÄäÉ=~Çî~åí~ÖÉ=íÜ~í=ïÉ=äççâ=Ñçê=ïÜÉå
áåîÉëíáåÖ=áå=~=ëìåêáëÉ=áåÇìëíêó=ëìÅÜ=~ë=íÜáëK

qÜÉ=ã~àçê=áåîÉëíãÉåíëLáÇÉ~ë=íÜ~í=Åçëí=ãçåÉó=íÜáë
èì~êíÉê=ïÉêÉ=çìê=ëÜçêíëK==lìê=ëÜçêíë=áå=íÜÉ=ìíáäáíáÉë=~åÇ
éêáî~íÉ=ê~áäï~óë=ÄÉÜ~îÉÇ=ïÉääX=áí=ï~ë=íÜÉ=ÉñéçëìêÉ=íç
íïç=éÉêÅÉáîÉÇÒ=~äíÉêå~íáîÉ=ÉåÉêÖó=éä~óë=íÜ~í=Åçëí
ãçåÉóK==^ë=ïÉ=åçíÉÇ=áå=íÜÉ=ä~ëí=èì~êíÉêäóI=~äíÉêå~íáîÉ
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ÉåÉêÖó=Ü~Ç=~ää=íÜÉ=Ü~ääã~êâë=çÑ=~å=~ëëÉí=ÄìÄÄäÉ=áå=íÜÉ
É~êäó=ëí~ÖÉë=çÑ=Ñçêã~íáçå=Ó=ïÉ=ëÜçìäÇ=Ü~îÉ=é~áÇ=ãçêÉ
ÜÉÉÇ=íç=íÜáë=áÇÉ~K==tÉ=ÅçåíáåìÉ=íç=ÜçäÇ=íÜÉëÉ=éçëáíáçåë
ïáíÜ=~=îáÉï=íÜ~í=ÄçíÜ=ëíçÅâë=~êÉ=ëáÖåáÑáÅ~åíäó=çîÉêJ
î~äìÉÇLÜóéÉÇ=~åÇ=Ñ~ÅÉ=ã~àçê=ÅçãéÉíáíáîÉ=~åÇ=ÇÉã~åÇ
ÜÉ~ÇïáåÇëK==qÜÉ=ãçëí=Åçëíäó=ï~ë=dp=vì~ë~I=~=äÉ~Ç=~ÅáÇ
Å~ê=Ä~ííÉêó=ã~âÉê=íÜ~í=Ü~ë=~ååçìåÅÉÇ=î~êáçìë=gsë=Ñçê
íÜÉ=ëìééäó=çÑ=äáíÜáìãJáçå=Å~ê=Ä~ííÉêáÉëK==tÜáäëí=ïÉ=Ü~îÉ
Ñ~áêäó=ëíêçåÖ=îáÉïë=çå=íÜÉ=äáâÉäó=ïáååÉêë=áå=íÜÉ=äáíÜáìãJ
áçå=Ö~ãÉI=~í=íÜáë=éçáåí=íÜÉ=ëíçÅâ=ã~êâÉí=êÉã~áåë
ìåÇáëÅêáãáå~íáåÖK==páãéäáëíáÅ~ääóI=ïÉ=íÜáåâ=íÜÉ=ã~íÉêá~ä
~åÇ=ÅçãéçåÉåí=ëìééäáÉêë=EÉäÉÅíêçäóíÉëI=Å~íÜçÇÉëI
ëÉé~ê~íçêëI=ÉíÅF=~êÉ=ãìÅÜ=ãçêÉ=äáâÉäó=íç=É~êå
ëìëí~áå~ÄäÉ=êÉíìêåë=íÜ~å=íÜÉ=Ä~ííÉêó=~ëëÉãÄäÉêë=Ó
Ä~ííÉêó=~ëëÉãÄäó=äççâë=~Äçìí=~ë=áåíÉêÉëíáåÖ=~ë=Å~ê
~ëëÉãÄäó=Ó=ÉîÉêó=çíÜÉê=Ç~ó=~=åÉï=Éåíê~åí=Ä~ëÉÇ=áå
pçìíÜ=hçêÉ~I=q~áï~å=çê=`Üáå~=~ååçìåÅÉë=~=åÉï=éä~åK
cìêíÜÉêãçêÉI=áå=íÜÉ=ëÜçêíJíÉêã=íÜÉ=`ÜáåÉëÉ=Eîá~=_vaF
ã~ó=Ü~îÉ=~=ÅçãéÉíáíáîÉ=~Çî~åí~ÖÉ=~ë=íÜÉó=Ü~îÉ=~ÅÅÉëë
íç=ÅÜÉ~éÉêI=ãçêÉ=ÉÑÑáÅáÉåí=Å~íÜçÇÉ=ã~íÉêá~äë=íÜ~í=~êÉ
åçí=~î~áä~ÄäÉ=íç=íÜÉ=g~é~åÉëÉ=ÇìÉ=íç=é~íÉåí=áëëìÉëK

tÉ=ëéÉåí=íÜÉ=ä~ëí=èì~êíÉê=Å~ëíáåÖ=çìê=åÉí=ÉñíêÉãÉäó
ïáÇÉ=áå=ëÉ~êÅÜáåÖ=Ñçê=åÉï=çééçêíìåáíáÉë=Ñçê=íÜÉ=cìåÇ=Ó
íÜáë=áåÅäìÇÉÇ=íïç=ïÉÉâë=çÑ=Åçãé~åó=îáëáíë=áå=g~é~å
~åÇ=~=ïÉÉâ=~åÇ=~=Ü~äÑ=áå=`Üáå~=EïÉ=íÜáåâ=ÖÉííáåÖ
`Üáå~=êáÖÜí=áë=ÉñíêÉãÉäó=áãéçêí~åí=Ñçê=ã~åó=çÑ=çìê

áåîÉëíãÉåíë=áå=g~é~åFK==lîÉê=íÜÉ=ÅçìêëÉ=çÑ=íÜÉ=ä~ëí
èì~êíÉê=ïÉ=Éëíáã~íÉ=íÜ~í=ïÉ=ãÉí=ïáíÜ=Eçê=ÅçåÑÉêÉåÅÉ
Å~ääÉÇF=~ééêçñáã~íÉäó=ëÉîÉåíó=g~é~åÉëÉ=Åçãé~åáÉëK

qÜÉ=ã~àçê=ÅÜ~åÖÉë=áå=íÜÉ=Åçãéçëáíáçå=çÑ=íÜÉ=äçåÖ=ëáÇÉ
çÑ=íÜÉ=éçêíÑçäáç=áåÅäìÇÉW

J qÜÉ=ÇçãÉëíáÅ=ÉñéçëìêÉ=êçëÉ=Ñêçã=QOB=íç=QUB=ïáíÜ
íÜÉ=~ÇÇáíáçå=çÑ=~=ëáò~ÄäÉ=éçëáíáçå=áå=íÜÉ=fq=ëÉêîáÅÉë
áåÇìëíêó=EÉÖK=fíçÅÜì=qÉÅÜåçJpçäìíáçåëI=kpaFK==qÜÉëÉ
ëíçÅâë=âÉéí=éçééáåÖJìé=çå=çìê=î~êáçìë=ëÅêÉÉåë=~ë
ÄÉáåÖ=èìáíÉ=ÅÜÉ~éK==cçääçïáåÖ=íÜÉ=ÅçãéäÉíáçå=çÑ=~å
áåÇìëíêó=ëíìÇóI=ïÉ=ÅçìäÇåÛí=ÑáåÇ=~åó=êÉ~ä=ÑìåÇ~ãÉåí~ä
Éñéä~å~íáçå=Ñçê=íÜÉ=ÅÜÉ~éåÉëëÒ=Ó=áå=Ñ~ÅíI=ïÉ=ÑçìåÇ=~
ÅçìéäÉ=çÑ=ÉñíêÉãÉäó=ëçìåÇ=Åçãé~åáÉëK==fÑ=óçì=ïçìäÇ
äáâÉ=íç=ÅçåëíêìÅí=~=íÜÉãÉ=~êçìåÇ=íÜáëI=óçì=ÅçìäÇ=~êÖìÉ
íÜ~í=~ë=g~é~åÛë=ïçêâÑçêÅÉ=ëÜêáåâë=êÉä~íáîÉ=íç
ÇÉéÉåÇÉåíëI=íÜÉ=åÉÉÇ=Ñçê=éêçÇìÅíáîáíó=ÖêçïíÜ=îá~=íÜÉ
~ééäáÅ~íáçå=çÑ=ëçÑíï~êÉ=ïáää=çåäó=áåÅêÉ~ëÉK==qÜÉëÉ=ëíçÅâë
Ü~îÉ=éÉêÑçêãÉÇ=ÉñíêÉãÉäó=ïÉää=ëáåÅÉ=éìêÅÜ~ëÉ=~åÇ
êÉã~áå=ìåÇÉêî~äìÉÇK

J qÜÉ=Éñéçêí=ÉñéçëìêÉ=ÑÉää=ëäáÖÜíäó=Ñêçã=QPB=íç=QNBX
ïÉ=ÅçåíáåìÉÇ=íç=êÉÇìÅÉ=íÜÉ=íÉÅÜåçäçÖóI=~ìíç=~åÇ
ã~ÅÜáåÉ=íççä=ÄÉíI=åçí=ÄÉÅ~ìëÉ=ïÉ=íÜáåâ=íÜÉ=ëíçÅâë=~êÉ
çîÉêJî~äìÉÇI=Äìí=ê~íÜÉêI=áå=ëçãÉ=Å~ëÉë=ïÉ=íÜáåâ=íÜÉ
É~êåáåÖë=êÉÅçîÉêó=ïáää=ÄÉ=Ñ~ê=êçÅâáÉê=íÜ~å=íÜÉ=ã~êâÉí
ÉñéÉÅíëI=~åÇ=ÜÉåÅÉI=íÜÉêÉÛää=ÄÉ=ÅÜÉ~éÉê=êÉJÉåíêó=éçáåíëK
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Source::  Credit Suisse Quantitative Equity Research
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tÉ=~ÇÇÉÇ=~=ëíçÅâ=íÜ~íI=~ãçåÖ=çíÜÉê=íÜáåÖëI=ëÉääë
Åçåëìã~ÄäÉë=íç=íÜÉ=ëÉãáÅçåÇìÅíçê=ï~ÑÉê
ã~åìÑ~ÅíìêáåÖ=áåÇìëíêó=íÜ~í=Ü~ë=êÉÅÉåíäó=ä~ìåÅÜÉÇ=~
ÄêÉ~âíÜêçìÖÜ=éêçÇìÅí=í~êÖÉíáåÖ=íÜÉ=ÜáÖÜ=ÖêçïíÜ=ëçä~ê
ï~ÑÉê=ã~êâÉí=Ó=ëìÑÑáÅÉ=íç=ë~óI=íÜÉ=ëíçÅâ=Ü~ë=íÜìë=Ñ~ê
ÄÉÉå=çîÉêäççâÉÇ=Äó=íÜÉ=~äíÉêå~íáîÉ=ÉåÉêÖó=òÉ~äçíëK

J qÜÉ=ã~àçê=ÅÜ~åÖÉ=çå=íÜÉ=ëÜçêí=ëáÇÉ=ï~ë=íÜÉ=çéÉåáåÖ
çÑ=~=RB=ëÜçêí=éçëáíáçå=çå=íÜÉ=hçëéá=~åÇ=~=ëã~ää
áåÅêÉ~ëÉ=áå=íÜÉ=gd_=Eg~é~åÉëÉ=qÉå=vÉ~ê=dçîÉêåãÉåí
_çåÇF=ëÜçêíK

J lå=íÜÉ=ÅìêêÉåÅó=ÑêçåíI=çìê=vÉå=ÉñéçëìêÉ=êÉã~áåÉÇ
êÉä~íáîÉäó=ìåÅÜ~åÖÉÇ=~í=QTBX=ÜçïÉîÉêI=ïÉ=áåÅêÉ~ëÉÇ
çìê=ÉñéçëìêÉ=íç=íÜÉ=pçìíÜ=hçêÉ~å=ïçå=Ñêçã=NQB=íç
OPB=~í=íÜÉ=ÉñéÉåëÉ=çÑ=íÜÉ=^A=~åÇ=rpAK==lìê=tçå
éêÉÑÉêÉåÅÉ=êÉÑäÉÅíë=çìê=îáÉï=íÜ~í=íÜÉ=pçìíÜ=hçêÉ~å
ÉÅçåçãáÅ=êÉÅçîÉêó=áë=ÖêçìåÇÉÇ=çå=Ñ~ê=ëíêçåÖÉê
ÑçìåÇ~íáçåë=íÜ~å=íÜÉ=~äíÉêå~íáîÉëK==få=é~êíI=íÜÉ=ëíêÉåÖíÜ
çÑ=íÜÉ=pçìíÜ=hçêÉ~å=êÉÅçîÉêó=êÉÑäÉÅíë=íÜÉ=ìåÇÉêî~äìÉÇ
å~íìêÉ=çÑ=áíë=ÅìêêÉåÅóK

OUTLOOK

^ë=íÜÉ=áåîÉåíçêó=êÉJëíçÅâáåÖ=ÅóÅäÉ=Ö~íÜÉêÉÇ=é~ÅÉI
î~äìÉÒ=çê=ÅóÅäáÅ~äÒ=ëíçÅâë=ÅçåíáåìÉÇ=íç=çìíéÉêÑçêã
ÖêçïíÜÒ=çê=ÇÉÑÉåëáîÉÒ=ëíçÅâëI=Äìí=íçï~êÇë=íÜÉ=ÉåÇ=çÑ
íÜÉ=èì~êíÉêI=íÜáë=ÅäÉ~ê=ÇáëíáåÅíáçå=ÄÉÖ~å=íç=Ñ~ÇÉK==tÜáäëí

éÉêëçå~ääó=ÇáëäáâáåÖ=íÜÉëÉ=í~ÖëI=íÜÉó=Çç=éêçîáÇÉ=áåëáÖÜíë
çå=ã~êâÉí=ÄÉÜ~îáçìê=~í=~åó=éçáåí=áå=íáãÉK==qÜÉ=ÅäÉ~ê
ÉîáÇÉåÅÉ=çÑ=íÜÉ=êÉJÉãÉêÖÉåÅÉÒ=çÑ=ÖêçïíÜ=ëíçÅâ
áåîÉëíáåÖ=ï~ë=íÜÉ=ëÜ~êé=çìíéÉêÑçêã~åÅÉ=çÑ=~äíÉêå~íáîÉ
ÉåÉêÖó=ëíçÅâë=áå=g~é~å=çê=éêçéÉêíó=ëíçÅâë=áå=`Üáå~K
tÉ=ïáää=ÅçåíáåìÉ=íç=ãçåáíçê=íÜÉëÉ=íêÉåÇëI=Ñçê=ÄçíÜ
äçåÖ=~åÇ=ëÜçêí=çééçêíìåáíáÉëK

tÉ=ÅçåíáåìÉ=íç=íÜáåâ=íÜÉêÉ=~êÉ=ÑáîÉ=ÄáÖ=éáÅíìêÉ
áëëìÉëLèìÉëíáçåë=êÉäÉî~åí=íç=áåîÉëíçêë=áå=g~é~å=Ó=íÜÉó
~êÉW

NK==qÜÉ=ÅçåëÉêî~íáîÉLÇÉÑä~íáçå=éçëáíáçåáåÖ=çÑ=íÜÉ
g~é~åÉëÉ=ÜçìëÉÜçäÇ=Ä~ä~åÅÉ=ëÜÉÉíK

OK==råëìëí~áå~Äáäáíó=çÑ=íÜÉ=g~é~åÉëÉ=dçîÉêåãÉåíÛë=ÑáëÅ~ä
éçëáíáçåK

PK==pìëí~áå~Äáäáíó=çÑ=êçÄìëí=ÖêçïíÜ=áå=íÜÉ=_of`p=E_ê~òáäI
oìëëá~I=fåÇá~I=`Üáå~F=Ó=ïÉ=íÜáåâ=ëçãÉ=çÑ=íÜÉ=ÅÜÉ~éÉëí
`Üáå~=éä~óë=~êÉ=íç=ÄÉ=ÑçìåÇ=áå=íÜÉ=g~é~åÉëÉ=ëíçÅâ
ã~êâÉíK

QK==^ÖáåÖ=g~é~åÉëÉ=éçéìä~íáçå=Ó=Ñ~ê=Ñêçã=ÄÉáåÖ=~
éêçÄäÉãÒI=íÜáë=éêçîáÇÉë=~=ëáÖåáÑáÅ~åí=Å~í~äóëí=Ñçê
ÅÜ~åÖÉ=áå=g~é~åÉëÉ=íÜáåâáåÖ=~åÇ=íÜÉêÉ=~êÉ=ã~åó
Åçãé~åáÉë=íÜ~í=~êÉ=ÇáêÉÅí=ÄÉåÉÑáÅá~êáÉë=çÑ=íÜÉ
ÇÉãçÖê~éÜáÅ=ÅÜ~åÖÉëK

RK==^=ã~àçê=ÇÉäÉîÉê~ÖáåÖ=ÅóÅäÉ=áå=íÜÉ=rp=~åÇ=bìêçéÉ
~åÇ=íÜÉ=ìåáåíÉåÇÉÇ=ÅçåëÉèìÉåÅÉë=çÑ=ÉñíêÉãÉäó=äççëÉ
ÇÉîÉäçéÉÇ=ïçêäÇ=EäÉÇ=Äó=íÜÉ=rpF=ãçåÉí~êó=~åÇ=ÑáëÅ~ä
éçäáÅóK
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Source:  Macquarie Research Equities, TSE and FactSet

NET PURCHASES BY JAPANESE INDIVIDUALS TRADING ON THE TOKYO, OSAKA AND NAGOYA EXCHANGES

Topix (RHS)

Net Purchases ¥bn (LHS)

¥bn Topix
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`äÉ~êäó=íÜÉ=èìÉëíáçå=êÉã~áåë=ïÜÉíÜÉê=íÜáë=ÅÜ~åÖÉ=áå
êáëâ=éêÉÑÉêÉåÅÉ=áë=íÉãéçê~ä=çê=ëíêìÅíìê~äK==få=íÜÉ=ëÜçêíJ
íÉêãI=ïÉ=íÜáåâ=g~é~åÉëÉ=áåîÉëíçêë=~êÉ=ëáãéäó
êÉëéçåÇáåÖ=íç=íÜÉ=çåÅÉ=áå=~=ÖÉåÉê~íáçå=î~äìÉÒ=íÜ~í=Ü~ë
ÄÉÉå=~î~áä~ÄäÉ=áå=íÜÉ=ã~êâÉí=çîÉê=íÜÉ=é~ëí=NO=ãçåíÜëK
cçê=íÜáë=ãçîÉ=íç=ÄÉÅçãÉ=~=ëÉäÑJêÉáåÑçêÅáåÖ=íêÉåÇI=ïÉ
íÜáåâ=ÜçìëÉÜçäÇë=ïçìäÇ=ÄÉ=~ÅíáåÖ=íç=éêçíÉÅí
íÜÉãëÉäîÉë=Ñêçã=íÜÉ=êáëâ=çÑ=ÖçîÉêåãÉåí=~Åíáçåë=íÜ~í
ã~ó=ÇÉî~äìÉ=íÜÉáê=ë~îáåÖë=áÉK=ãçåÉíáë~íáçå=çÑ=ÇÉÑáÅáíëK
^í=íÜÉ=ã~êÖáåI=íÜáë=ã~ó=ÄÉ=éä~óáåÖ=çå=ÇçãÉëíáÅ
áåîÉëíçêë=ãáåÇë=Ó=ÅäÉ~êäó=íÜáë=ïçìäÇ=ÄÉ=áåÅêÉÇáÄäó
ÄìääáëÜ=Ñçê=g~é~åÉëÉ=ÉèìáíáÉëI=~åÇ=áåÅêÉÇáÄäó=ÄÉ~êáëÜ=Ñçê
g~é~åÉëÉ=ÖçîÉêåãÉåí=ÄçåÇë=Ó=ÜÉåÅÉI=çìê=éçêíÑçäáç
éçëáíáçåáåÖK

lîÉê=íÜÉ=åÉñí=ÑÉï=èì~êíÉêäáÉë=ïÉ=ïáää=ëÉé~ê~íÉäó=~å~äóëÉ
É~ÅÜ=çÑ=íÜÉëÉ=áëëìÉë=~åÇ=íÜÉ=çééçêíìåáíáÉë=~åÇ
ÅÜ~ääÉåÖÉë=íÜÉó=êÉéêÉëÉåí=Ñçê=áåîÉëíçêë=áå=g~é~åÉëÉ
ÉèìáíáÉëK

oÉÖ~êÇáåÖ=íÜÉ=ÅçåëÉêî~íáîÉ=éçëáíáçåáåÖ=çÑ=íÜÉ=g~é~åÉëÉ
ÜçìëÉÜçäÇ=Ä~ä~åÅÉ=ëÜÉÉíI=íÜÉ=ÖççÇ=åÉïë=áë=íÜ~í=áå=íÜÉ
ä~ëí=NO=ãçåíÜë=íÜÉ=g~é~åÉëÉ=ÜçìëÉÜçäÇ=ÄÉÅ~ãÉ=~
ëìëí~áåÉÇ=åÉí=ÄìóÉê=çÑ=ÇçãÉëíáÅ=ÉèìáíáÉë=Ñçê=íÜÉ=Ñáêëí
íáãÉ=ëáåÅÉ=j~êÅÜ=NVVNK==jêë=t~í~å~ÄÉ=áë=Ñáå~ääó=Ü~îáåÖ
~=ÑäìííÉêI=ÜçïÉîÉêI=áåëíÉ~Ç=çÑ=éìåíáåÖ=~=ÑçêÉáÖå
ÅìêêÉåÅó=ã~êÖáå=~ÅÅçìåíI=ëÜÉ=áë=ÄìóáåÖ=dp=vì~ë~K==qÜáë
áë=ëáÖåáÑáÅ~åíK==qç=êÉãáåÇ=áåîÉëíçêëI=íÜÉ=g~é~åÉëÉ
ÜçìëÉÜçäÇ=ÜçäÇë=Ñáå~åÅá~ä=~ëëÉíë=çÑ=rpANRíêI=Éèìáî~äÉåí
íç=Pñ=dam=^ka=ÅìêêÉåíäó=çåäó=PKRB=çÑ=íÜáë=áë=áåîÉëíÉÇ
áå=íÜÉ=g~é~åÉëÉ=ëíçÅâ=ã~êâÉíK==qÜÉ=ã~êâÉí
Å~éáí~äáë~íáçå=çÑ=íÜÉ=g~é~åÉëÉ=ëíçÅâ=ã~êâÉí=áë=rpAPKPíê
Ó=ÉîÉêó=NB=~ääçÅ~íáçå=çÑ=ÜçìëÉÜçäÇ=~ëëÉíë=íçï~êÇë
ÉèìáíáÉë=áë=Éèìáî~äÉåí=íç=ÄìóáåÖ=QKRB=çÑ=íÜÉ=ÉåíáêÉ
g~é~åÉëÉ=ëíçÅâ=ã~êâÉí=áÉK=~=ëã~ää=ÅÜ~åÖÉ=áå=ÇçãÉëíáÅ
áåîÉëíçê=êáëâ=éêÉÑÉêÉåÅÉ=ÅçìäÇ=Ü~îÉ=~=ã~ëëáîÉ=áãé~Åí
çå=íÜÉ=ã~êâÉíK==qÜÉ=éçíÉåíá~ä=Ñçê=~=ÜçìëÉÜçäÇ=~ëëÉí
ëÜáÑí=íçï~êÇë=ÉèìáíáÉë=áë=klq=~î~áä~ÄäÉ=áå=ã~åó
ÉÅçåçãáÉë=çê=ëíçÅâ=ã~êâÉíë=~ë=áí=êÉÑäÉÅíë=íÜÉ
ÜáëíçêáÅ~ääó=ÜáÖÜ=ë~îáåÖë=ê~íÉ=íÜ~í=^ëá~=Ü~ë=ëìééçêíÉÇ
êÉä~íáîÉ=íç=ä~êÖÉ=é~êíë=çÑ=íÜÉ=tÉëíÉêå=ïçêäÇ=ErpI
^ìëíê~äá~=~åÇ=ãçëí=çÑ=bìêçéÉFK
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Simon Trevett
Portfolio Manager

PERFORMANCE

qÜÉ=_ê~åÇë=cìåÇ=~ÅÜáÉîÉÇ=~=éçëáíáîÉ=êÉíìêå=çÑ=NNB=Ñçê=íÜÉ=óÉ~ê
Åçåíê~ëíáåÖ=íÜÉ=ÇÉÅäáåÉ=áå=íÜÉ=ÄÉåÅÜã~êâ=jp`f=çÑ=NSBI=~=êÉä~íáîÉ
çìíéÉêÑçêã~åÅÉ=çÑ=OTBK==qÜÉ=cìåÇ=ÄÉåÉÑáííÉÇ=Ñêçã=ëíçÅâë=ÉáíÜÉê=áå=çê
ÉñéçëÉÇ=íç=íÜÉ=ÉãÉêÖáåÖ=ã~êâÉíë=ëìÅÜ=~ë=fåÇá~I=_ê~òáä=~åÇ=fåÇçåÉëá~K
bìêçéÉ~å=ëíçÅâë=ïÉêÉ=ÇÉÅáÇÉÇäó=ãáñÉÇ=ïáíÜ=ÇÉÅäáåÉë=Ñêçã=íÜÉ=cêÉåÅÜ
~åÇ=dÉêã~å=ëíçÅâë=çÑÑëÉí=Äó=Ö~áåë=Ñêçã=íÜÉ=cìåÇÛë=fí~äá~å=ÜçäÇáåÖëK===

qÜÉ=ëíêÉåÖíÜÉåáåÖ=çÑ=íÜÉ=g~é~åÉëÉ=óÉå=çîÉê=íÜÉ=óÉ~ê=éêçîáÇÉÇ=íÜÉ
cìåÇ=ïáíÜ=Ö~áåë=Ñêçã=ÜçäÇáåÖ=íÜÉ=ÅìêêÉåÅóI=ÜçïÉîÉêI=áå=vÉå=íÉêãë=íÜÉ
cìåÇÛë=áåîÉëíãÉåíë=áå=g~é~å=ïÉêÉ=êÉä~íáîÉäó=éççê=éÉêÑçêãÉêëK==få=íÜÉ
ãçëí=êÉÅÉåí=èì~êíÉê=íÜÉ=ëíêÉåÖíÜÉåáåÖ=çÑ=íÜÉ=^A=Ç~ãéÉåÉÇ=íÜÉ=cìåÇÛë
éÉêÑçêã~åÅÉ=~ë=ÇáÇ=ã~áåí~áåáåÖ=íÜÉ=ëÜçêí=éçëáíáçåë=áå=íÜÉ=êáëáåÖ
ã~êâÉíëK

PLATINUM
INTERNATIONAL 
BRANDS FUND

$5,000
$10,000
$15,000
$20,000
$25,000
$30,000
$35,000

2000 2002 2004 2006 2008

VALUE OF $10,000 INVESTED SINCE INCEPTION 
18 MAY 2000 TO 30 JUNE 2009

Source:  Platinum and MSCI.  Refer to Note 2, page 36.

DISPOSITION OF ASSETS

REGION JUN 2009 MAR 2009

EUROPE 36% 34%

ASIA 23% 22%

JAPAN 10% 10%

NORTH AMERICA 5% 6%

SOUTH AMERICA 5% 4%

CASH 21% 24%

SHORTS 7% 7%

Source: Platinum 

Platinum International Brands Fund

MSCI All Country
World Index
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COMMENTARY

få=ÇÉëÅêáÄáåÖ=íÜÉ=êÉÅÉåí=áåîÉëíãÉåí=íÜÉãÉë=çÑ=íÜÉ
_ê~åÇë=cìåÇI=áíÛë=ìëÉÑìä=íç=ã~âÉ=íÜÉ=ÇáëíáåÅíáçå
ÄÉíïÉÉå=íÜÉ=Ä~ÅâÖêçìåÇ=ã~Åêç=Ñ~Åíçêë=~í=éä~ó=~åÇ=íÜÉ
éêáã~=Ñ~ÅáÉ=Åçåíê~ÇáÅíáçå=ïáíÜ=íÜÉ=áåÇáîáÇì~ä
áåîÉëíãÉåíë=çÑ=íÜÉ=cìåÇK==qÜÉ=cìåÇÛë=èì~êíÉêäó
ÅçããÉåí~êó=Ü~ë=éêÉîáçìëäó=ÜáÖÜäáÖÜíÉÇ=ÅçåÅÉêåë
êÉÖ~êÇáåÖ=íÜÉ=éêçÑäáÖ~íÉ=ÅçåëìãÉêë=çÑ=ÇÉîÉäçéÉÇ
ã~êâÉíëI=íÜÉáê=áåÇÉÄíÉÇåÉëë=~åÇ=íÜÉ=êáëâ=íç=ëéÉåÇáåÖ
Ü~Äáíë=ïáíÜ=êáëáåÖ=Åçëíë=~åÇ=ìåÉãéäçóãÉåíK

^ë=ïÉääI=íÜÉ=çåÖçáåÖ=~ÇîÉêëÉ=ÜÉ~ÇäáåÉë=éÉêÜ~éë
êÉáåÑçêÅÉ=íÜÉ=éÉêÅÉéíáçå=íÜ~í=áåîÉëíáåÖ=áå=ÅçåëìãÉê
Åçãé~åáÉë=áë=~í=ÄÉëí=ÅÜ~ääÉåÖáåÖI=áÑ=åçí=~äíçÖÉíÜÉê
ìåïáëÉK==lå=íÜÉ=ÖêçìåÇI=ÜçïÉîÉêI=íÜÉ=çééçêíìåáíó=íç
ÑáåÇ=åÉÖäÉÅíÉÇ=ëíçÅâë=Ü~ë=ÄÉÉå=ëáÖåáÑáÅ~åíäó=ÉåÜ~åÅÉÇ
Äó=íÜÉ=ÜÉ~ÇäáåÉë=~ë=íÜÉ=éÉëëáãáëã=éÉêãÉ~íÉë=ã~êâÉíë
ïáíÜ=ÇáëÅçìåíÉÇ=î~äì~íáçåëK

^ë=~å=Éñ~ãéäÉI=ÇìêáåÖ=íÜáë=ä~ëí=èì~êíÉêI=íÜÉ=cìåÇ
áåîÉëíÉÇ=áå=~=ïçêäÇ=äÉ~ÇáåÖ=Åçãé~åó=êÉéêÉëÉåíÉÇ=áå
çîÉê=VM=ÅçìåíêáÉë=~åÇ=ïáíÜ=ãçêÉ=íÜ~å=OMIMMM
ÉãéäçóÉÉëK==qÜÉáê=éêçÇìÅíë=ãÉÉí=~å=ÉëëÉåíá~ä=åÉÉÇ=~åÇ
óÉí=~êÉ=ÑçìåÇ=áå=íÜÉ=Ñìää=ê~åÖÉ=çÑ=çìíäÉíë=Ñêçã=ëéÉÅá~äáëí
ëíçêÉë=íç=áÅçåáÅ=~åÇ=ÉñÅäìëáîÉ=çìíäÉíëK==qÜÉ=éêçÇìÅíë
~êÉ=~äëç=êÉéêÉëÉåíÉÇ=~åÇ=~ÇîÉêíáëÉÇ=Äó=ëçãÉ=çÑ=íÜÉ
ïçêäÇÛë=äÉ~ÇáåÖ=ãçÇÉäë=~åÇ=ÇÉëáÖåÉêë=áåÅäìÇáåÖ=íÜçëÉ
Ñêçã=ìåêÉä~íÉÇ=ÑáÉäÇëK==^=êÉÅÉåí=ä~ìåÅÜ=çÑ=~=ê~åÖÉ=ï~ë
ÉåÇçêëÉÇ=Äó=íÜÉ=~ï~êÇ=ïáååáåÖ=~êÅÜáíÉÅí=jë=w~Ü~
e~ÇáÇK

qÜÉ=ïçêäÇÛë=ãçëí=ëìÅÅÉëëÑìä=ãçÇÉä=çÑ=êÉÅÉåí=íáãÉë=Ü~ëI
Ñçê=ëÉîÉê~ä=óÉ~êëI=éêçãçíÉÇ=ÜÉê=çïå=éêçÇìÅí=ê~åÖÉ
ïáíÜ=íÜÉ=Åçãé~åóK==bîÉå=íÜÉ=ê~íÜÉê=áåíêáÖìáåÖ
~ÇîÉêíáëáåÖ=ïáíÜ=ÜÉê=ÇÉéáÅíÉÇ=áå=~=ï~íÉê=ÇêÉëë=Ü~ë
Ñ~áäÉÇ=íç=Å~éíìêÉ=íÜÉ=~ííÉåíáçå=çÑ=íÜÉ=Ñáå~åÅá~ä=ã~êâÉíëK
fí=äáâÉäó=~äëç=Ñ~áäÉÇ=íç=âÉÉé=íÜÉ=ÑçÅìë=çå=íÜÉ=éêçÇìÅíK

jçêÉ=áãéçêí~åíäóI=íÜÉ=Åçãé~åó=Ü~ë=ÄÉÉå=ÖêçïáåÖ
éêçÑáí~Ääó=Ñçê=ëçãÉ=óÉ~êë=~í=ãáÇJíÉÉå=ê~íÉë=~åÇ
êÉ~ëçå~Ääó=ÉñéÉÅíë=íç=ÅçåíáåìÉ=íÜáë=éÉêÑçêã~åÅÉK
fåÇÉÉÇI=íÜÉ=Åçãé~åó=ëí~êíÉÇ=íÜáë=óÉ~ê=ïáíÜ=êÉîÉåìÉ=ìé
NRB=çå=áåÅêÉ~ëÉÇ=ã~êÖáåëK==^=ëíêçåÖ=Å~ëÜ=ÑäçïI=åÉí
Å~ëÜ=çå=íÜÉ=Ä~ä~åÅÉ=ëÜÉÉí=Éèìáî~äÉåí=íç=çåÉ=íÜáêÇ=çÑ=íÜÉ
ã~êâÉí=Å~éáí~äáë~íáçå=~åÇ=~=ÇáîáÇÉåÇ=óáÉäÇ=çÑ=ãçêÉ=íÜ~å
RB=~ÇÇ=íç=íÜÉ=~ííê~Åíáçå=çÑ=~=éêáÅÉ=É~êåáåÖë=ãìäíáéäÉ=çÑ
ëáñ=íáãÉëK

_ó=ï~ó=çÑ=Åçåíê~ëíI=eÉåâÉä=áë=ïÉääJâåçïå=íç=ÄêçâÉêë
~åÇ=ã~êâÉí=é~êíáÅáé~åíë=óÉí=Å~å=ÄÉ=ÅçåëáÇÉêÉÇ=Éèì~ääó
åÉÖäÉÅíÉÇK==tÉ=Ü~îÉ=ÑçääçïÉÇ=íÜÉ=ÑçêíìåÉë=çÑ=eÉåâÉä
íÜêçìÖÜ=íÜÉ=ã~åó=~åÇ=ëáÖåáÑáÅ~åí=ÅÜ~åÖÉë=íç=íÜÉ=ëÅçéÉ
çÑ=íÜÉ=ÄìëáåÉëëI=ëìÅÜ=~ë=íÜÉ=~Åèìáëáíáçå=çÑ=íÜÉ=aá~ä
Åçêéçê~íáçå=áå=íÜÉ=rpK==pìÅÅÉëë=ïáíÜ=âÉó=éêçÇìÅíëI
pÅÜï~êòâçéÑ=~åÇ=içÅíáíÉI=Ü~ë=ÄÉÉå=íÉëíáãçåó=íç=íÜÉ
ÇÉéíÜ=çÑ=íÜÉ=çêÖ~åáë~íáçå=Äìí=íÜÉêÉ=Ü~ë=~äëç=ÄÉÉå=íÜÉ
ìåÇÉêäóáåÖ=Ñêìëíê~íáçå=çÑ=ëÜ~êÉÜçäÇÉêë=~ë=íÜÉ=ã~åó
éêçÖê~ãë=~åÇ=éä~åë=Ü~îÉ=Ñ~áäÉÇ=íç=ìåäçÅâ=íÜÉ=Ñáå~åÅá~ä
éçíÉåíá~ä=çÑ=íÜáë=çêÖ~åáë~íáçåK

c~ääáåÖ=ë~äÉë=áå=íÜÉ=~ÇÜÉëáîÉë=ÄìëáåÉëëI=ìåÅÉêí~áåíó
çîÉê=íÜÉ=ëíêÉåÖíÜ=çÑ=íÜÉ=Ä~ä~åÅÉ=ëÜÉÉíI=íáãáåÖ=çÑ
~Åèìáëáíáçåë=~åÇ=Çáëéçë~äëI=ÅÜ~åÖÉë=íç=ëÉåáçê
ã~å~ÖÉãÉåí=ê~åâë=~åÇ=~åçíÜÉê Åçëí=êÉÇìÅíáçå=éêçÖê~ã
Ü~îÉ=ÅçãéçìåÇÉÇ=íÜÉ=Å~ìíáçìë=~ëëÉëëãÉåí=çÑ
áåîÉëíçêëK

lå=ÅäçëÉê=áåëéÉÅíáçå=ïÉ=~êÉ=ÉåíÜìëÉÇ=ïáíÜ=íÜÉ=êÉÅÉåí
ÅçìêëÉ=çÑ=ÉîÉåíë=~åÇ=Ü~îÉ=ÄÉÉå=~ÇÇáåÖ=íç=íÜÉ=cìåÇÛë
áåîÉëíãÉåíK==tÉ=êÉÅçÖåáëÉ=íÜÉ=é~ííÉêå=çÑ=ÅÜ~åÖÉë
áåëíáÖ~íÉÇ=Äó=íÜÉ=`bl=~åÇ=Üáë=éÉêëçå~ä=ÅçããáíãÉåíI
ÉåÉêÖó=~åÇ=~ÅÅçìåí~Äáäáíó=Ñçê=äÉ~ÇáåÖ=~=êÉåÉïÉÇ=ÑçÅìë
çå=çéÉê~íáçå~ä=ÅÜ~åÖÉë=ïáíÜáå=íÜÉ=ÄìëáåÉëëK==pìÅÅÉëë
ïáää=çåäó=êÉ~ääó=ÉåëìÉ=áÑ=íÜáë=Å~å=íê~åëÅÉåÇ=íÜÉ
çêÖ~åáë~íáçå=ïáíÜ=~=ÇÉÖêÉÉ=çÑ=áåÑÉÅíáçìë=ìêÖÉåÅóK

^ë=~äï~óë=ïÉ=ãìëí=Öì~êÇ=~Ö~áåëí=çìê=çïå=ëÉåëÉ=çÑ
çéíáãáëã=~åÇ=ÅçåÑáÇÉåÅÉ=~ë=ïÉ=ãçåáíçê=íÜÉ=éêçÖêÉëë
~åÇ=ëÉÉâ=ÅçåÑáêã~íáçå=çÑ=çéÉê~íáçå~ä=áãéêçîÉãÉåíëK
qÜÉ=Ñáå~åÅá~ä=ëÅçêÉÅ~êÇë=ïáää=ä~Ö=~åÇ=~äíÜçìÖÜ=ëçãÉ
é~íáÉåÅÉ=ïáíÜ=íÜÉ=ëíçÅâ=ã~ó=ÄÉ=êÉèìáêÉÇ=íÜÉêÉ=~êÉ
~äêÉ~Çó=ëáÖåë=çÑ=ÖççÇ=éêçÖêÉëë=Ñçê=íÜÉ=âÉÉå=çÄëÉêîÉêK
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qÜÉ=é~ëí=èì~êíÉê=Ü~ë=ëÉÉå=~=ëíêçåÖ=éÉêÑçêã~åÅÉ=Äó=íÜÉ
ã~êâÉíë=Ñêçã=äçï=éçáåíëI=ÉëéÉÅá~ääó=Ñêçã=íÜÉ=ÉãÉêÖáåÖ
ã~êâÉíëK==aÉëéáíÉ=íÜáëI=íÜÉ=cìåÇ=Ü~ë=ã~áåí~áåÉÇ=áíë
ëÜçêí=éçëáíáçåë=~åÇ=~=ÜáÖÜ=Å~ëÜ=Ä~ä~åÅÉI=é~êíäó=áå
~åíáÅáé~íáçå=çÑ=íÜÉ=óÉ~ê=ÉåÇ=ÇáëíêáÄìíáçåK==qÜÉ=êáëáåÖ
ìåÉãéäçóãÉåí=áå=tÉëíÉêå=ÉÅçåçãáÉë=áë=çÑ=ÅçåÅÉêå
~åÇ=ïáää=äáâÉäó=ÄÉÅçãÉ=ãçêÉ=íçéáÅ~ä=áå=Åçãé~åó=êÉëìäíë
~ååçìåÅÉãÉåíë=çîÉê=íÜÉ=åÉñí=ëÉîÉê~ä=èì~êíÉêëK==^
ÇÉÖêÉÉ=çÑ=Å~ìíáçå=áë=ï~êê~åíÉÇK

`çãé~åáÉë=Ü~îÉ=áãéêÉëëÉÇ=ïáíÜ=êÉÅÉåí=êÉëìäíë=~ÜÉ~Ç=çÑ
ëìÄÇìÉÇ=ÉñéÉÅí~íáçåëI=çÑíÉå=ÖÉåÉê~íÉÇ=Äó=Åçëí
êÉÇìÅíáçåëI=Ñ~ääë=áå=ÅçããçÇáíó=éêáÅÉë=~åÇ=éêáÅÉ
áåÅêÉ~ëÉë=çÑÑëÉííáåÖ=ÇÉÅäáåáåÖ=îçäìãÉK==qÜÉ=ÅÜ~ääÉåÖÉ=çÑ
êÉîÉåìÉ=ÖêçïíÜ=ëÜçìäÇ=ÄÉÅçãÉ=ãçêÉ=~éé~êÉåí=ïáíÜ
Åçãé~åáÉë=ÜáÖÜäáÖÜíáåÖ=Çáëé~ê~íÉ=êÉÖáçå~ä=~åÇ=éêçÇìÅí
éÉêÑçêã~åÅÉëI=ÉîÉå=ïáíÜáå=íÜÉáê=çïå=ÄìëáåÉëëK

qÜÉ=cìåÇÛë=ÑçÅìë=áë=çå=áÇÉåíáÑóáåÖ=åÉÖäÉÅíÉÇ=Åçãé~åáÉë
ïáíÜ=íÜÉ=éçíÉåíá~ä=Ñçê=ëìëí~áåÉÇ=ÖêçïíÜ=Ñêçã
ÅçåëìãÉêë=áå=ÉãÉêÖáåÖ=ã~êâÉíë=ïÜáäëí=~äëç=ÄÉáåÖ
çééçêíìåáëíáÅ=áå=ã~íìêÉ=ã~êâÉíë=ïÜÉêÉ=êÉåçïåÉÇ
Åçãé~åáÉë=ïáíÜ=ëíêçåÖ=ÄìëáåÉëëÉë=~åÇ=Å~ëÜ=Ñäçïë=~êÉ
çÅÅ~ëáçå~ääó=çÑÑÉêÉÇ=~í=ìåìëì~ääó=ÅçãéÉääáåÖ
î~äì~íáçåëK
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PERFORMANCE AND CHANGES TO THE
PORTFOLIO

qÜÉ=mä~íáåìã=fåíÉêå~íáçå~ä=eÉ~äíÜ=`~êÉ=cìåÇ=áåÅêÉ~ëÉÇ=Äó=~äãçëí=QB
áå=íÜÉ=èì~êíÉê=îÉêëìë=~=äçëë=çÑ=RKRB=Ñçê=íÜÉ=jp`f=tçêäÇ=eÉ~äíÜ=`~êÉ
fåÇÉñK==cçê=íÜÉ=óÉ~ê=íÜÉ=cìåÇ=~Çî~åÅÉÇ=Äó=çîÉê=PBI=ïÜáäÉ=íÜÉ=fåÇÉñ
áåÅêÉ~ëÉÇ=NKTBK

`êìÅÉääI=çìê=î~ÅÅáåÉ=ã~âÉêI=êÉã~áåë=íÜÉ=íçé=ÜçäÇáåÖ=çÑ=íÜÉ=cìåÇK==qÜÉ
ëéêÉ~Ç=çÑ=ëïáåÉ=Ñäì=áë=ÜÉäéáåÖ=ë~äÉë=çÑ=`êìÅÉääÛë=ëÉ~ëçå~ä=Ñäì=î~ÅÅáåÉK
^åçíÜÉê=ëíçÅâ=ÜçäÇáåÖ=íç=ÇáêÉÅíäó=ÄÉåÉÑáí=ïÜáäÉ=íÜÉ=éçéìä~íáçå=ëìÑÑÉêë
áë=p~êíçêáìëK==qÜáë=dÉêã~å=Åçãé~åó=ëÉääë=íÜÉ=ÑáäíÉêë=ìëÉÇ=Ñçê=ã~âáåÖ
î~ÅÅáåÉë=~åÇ=éêçíÉáå=ÇêìÖëX=çêÇÉêë=Ü~îÉ=áåÅêÉ~ëÉÇ=ëáÖåáÑáÅ~åíäóK

cçê=íÜÉ=èì~êíÉêI=ëã~ää=ÄáçíÉÅÜë=ã~ÇÉ=~å=áãéêÉëëáîÉ=ÅçãÉÄ~ÅâI=Äìí=íÜÉ
ê~íáçå~äÉ=ÄÉÜáåÇ=ëìÅÜ=ÉåíÜìëá~ëã=áë=ÇçìÄíÑìä=~í=íáãÉëK==^í=~êçìåÇ
NUBI=íÜÉ=cìåÇ=Ü~ë=ëáÖåáÑáÅ~åí=ÉñéçëìêÉ=íç=íÜáë=ëìÄëÉÅíçêK==cçêíìå~íÉäóI
Ñçê=ãçëí=çÑ=çìê=ÜçäÇáåÖëI=íÜÉ=ëíêçåÖ=éÉêÑçêã~åÅÉ=ÇáÇ=Ü~îÉ=ãÉêáí=ïáíÜ
êÉ~ä=oCa=éêçÖêÉëë=ÄÉáåÖ=ã~ÇÉK==eçïÉîÉêI=íç=ÅçìåíÉêÄ~ä~åÅÉ=ëÜ~êÉ
éêáÅÉ=îçä~íáäáíó=çÑ=ÄáçíÉÅÜë=ïÉ=Ü~îÉ=âÉéí=~=ÜáÖÜ=Å~ëÜ=Ä~ä~åÅÉK==få=äáÖÜí
çÑ=~=ëíêçåÖ=ã~êâÉí=êÉÄçìåÇI=íÜ~í=éêçíÉÅíáçå=ÇáÇ=ÜáåÇÉê=íÜÉ=cìåÇÛë
éÉêÑçêã~åÅÉK
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PLATINUM
INTERNATIONAL 
HEALTH CARE FUND

Bianca Elzinger
Portfolio Manager

PERFORMANCE (compound pa, to 30 June 2009)

QUARTER 1 YR 3 YRS 5 YRS SINCE INCEPTION

PLATINUM INT’L HEALTH

CARE FUND 4% 3% -4%      -1% 1%

MSCI HEALTH CARE INDEX -6%         2% -7%      -3%               0%

Source: Platinum and MSCI.  Refer to Note 1, page 36.

DISPOSITION OF ASSETS

REGION JUN 2009 MAR 2009

NORTH AMERICA 46% 39%

EUROPE 31% 27%

JAPAN 2% 2%

CASH 21% 32%

SHORTS 4% 4%

Source: Platinum 

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

2003 2004 2005 2006 2007 2008

VALUE OF $10,000 INVESTED SINCE INCEPTION 
10 NOVEMBER 2003 TO 30 JUNE 2009

Source:  Platinum and MSCI.  Refer to Note 2, page 36.

Platinum International Health Care Fund

MSCI All Country World Health Care Index



g^h=áåÜáÄáíçêI=ïÜÉêÉÄó=g^h=Eg~åìë=háå~ëÉF=áë=íÜÉ
ÇáëÉ~ëÉ=í~êÖÉíK==qÜáë=ÇêìÖ=êÉÇìÅÉë=áåÑä~ãã~íáçå=áå
êÜÉìã~íçáÇ=~êíÜêáíáë=~åÇ=éëçêá~ëáë=é~íáÉåíëK==fí=Å~å=ÄÉ
ëï~ääçïÉÇI=ïÜáÅÜ=áë=~=êÉäáÉÑ=Ñçê=~êíÜêáíáë=é~íáÉåíë=ïÜç
ÑêÉèìÉåíäó=Ü~îÉ=íç=áåàÉÅí=ÇêìÖëK

fåÅóíÉ=áë=åçí=~äçåÉ=áå=í~êÖÉíáåÖ=g^hK==mÑáòÉê=áë=ÇçáåÖ=íÜÉ
ë~ãÉ=~åÇ=áë=ëäáÖÜíäó=~ÜÉ~Ç=áå=íÜÉ=ÇÉîÉäçéãÉåí=ëí~ÖÉK
dáîÉå=íÜáë=ëíêçåÖ=ÅçãéÉíáíáçåI=fåÅóíÉ=áë=í~äâáåÖ=íç
é~êíåÉêë=~åÇ=ïÉ=ïçìäÇ=åçí=ÄÉ=ëìêéêáëÉÇ=áÑ=ëìÅÜ
ÇáëÅìëëáçåë=ïÉåí=ÄÉóçåÇ=~=ëáãéäÉ=g^h=é~êíåÉêëÜáé
ÇÉ~äK

qÜÉ=ã~êâÉí=áë=~ï~êÉ=çÑ=íÜÉ=g^h=çééçêíìåáíó=Äìí=áë
ÅçåÅÉêåÉÇ=Äó=áíë=äÉîÉä=çÑ=ÇÉÄíK==tÉ=~êÉ=äÉëë=ïçêêáÉÇ=~ë
ã~åó=Ñáå~åÅáåÖ=ÇÉ~äë=~êÉ=ÖÉííáåÖ=ÇçåÉ=ê~íÜÉê=èìáÅâäó=áå
ÄáçíÉÅÜK==lîÉê=íÜÉ=é~ëí=NO=ãçåíÜëI=íÜÉ=ëíçÅâ=éêáÅÉ=Ü~ë
Ü~äîÉÇ=EÅìêêÉåí=ÉåíÉêéêáëÉ=î~äìÉ=áë=ARTMãåFK==qÜáë
~ÅÅçìåíë=Ñçê=äáííäÉ=çÑ=íÜÉ=î~äìÉJ~ÇÇÉÇ=éêçÖêÉëë=íÜ~í=Ü~ë
ÄÉÉå=ã~ÇÉK==qÜÉ=ã~êâÉí=Ñçê=êÜÉìã~íçáÇ=~êíÜêáíáë=ï~ë
~Äçìí=ANMJNNÄå=ä~ëí=óÉ~ê=~åÇ=áë=ëÉí=íç=ÇçìÄäÉ=çîÉê=íÜÉ
åÉñí=Ñçìê=óÉ~êëK==bîÉå=áÑ=fåÅóíÉ=ïÉêÉ=íç=Å~éíìêÉ=äÉëë
íÜ~å=RB=ã~êâÉí=ëÜ~êÉI=íÜ~í=ïçìäÇ=ëíáää=ÖÉåÉê~íÉ=ANÄå
êÉîÉåìÉ=éÉê=óÉ~êK==få=íÜÉ=ãÉ~åíáãÉI=ïÉ=~êÉåÛí=ÑçêÖÉííáåÖ
íÜÉ=çíÜÉê=éêçãáëáåÖ=ÇêìÖë=áå=íÜÉ=éáéÉäáåÉ=ÉáíÜÉêK

OUTLOOK

iççâ=Ñçê=Å~ëÜÑäçï=~åÇ=áí=áë=ÄáÖ=éÜ~êã~=íÜ~í=ëí~åÇë=çìíX
äççâ=~í=åÉï=Å~åÅÉê=ÇêìÖë=~åÇ=áí=áë=éÜ~êã~=íÜ~í=äÉÇ=íÜÉ
ï~ó=~í=íÜáë=óÉ~êÛë=~ååì~ä=çåÅçäçÖó=Ö~íÜÉêáåÖK==páãáä~êäóI
~ééêçî~ä=çÑ=åÉï=ÇêìÖë=íÜáë=èì~êíÉê=áë=ÅçãáåÖ=Ñêçã=ÄáÖ
éÜ~êã~K==qÜáë=Öêçìé=çÑ=Åçãé~åáÉë=áë=ëäçïäó=Ö~áåáåÖ
áåíÉêÉëíK==

qÜÉ=rp=áë=äççâáåÖ=íç=ë~îÉ=ãçåÉó=áå=ÜÉ~äíÜ=Å~êÉI=ïÜáäÉ
`Üáå~=áë=íêóáåÖ=íç=ÑáÖìêÉ=çìí=Üçï=íç=ëéÉåÇ=ãçåÉóK
qÜáë=ï~ë=~=é~êíáÅìä~êäó=êÉäÉî~åí=Ñ~Åíçê=Ñçê=ìë=ÇìêáåÖ=íÜÉ
èì~êíÉê=ïÜÉå=~=îáëáí=íç=`Üáå~=ÜáÖÜäáÖÜíÉÇ=ëçãÉ
áåíÉêÉëíáåÖ=çééçêíìåáíáÉë=Ñçê=ãìäíáå~íáçå~äë=~åÇ
ÇçãÉëíáÅ=Åçãé~åáÉë=~äáâÉK==s~ÅÅáåÉë=~êÉ=~å=~êÉ~=çÑ
ÖêÉ~í=áåíÉêÉëí=~ë=áë=Çá~ÖåçëíáÅ=ÉèìáéãÉåíI=~äçåÖ=ïáíÜ
Åçåëìã~ÄäÉëK==eÉ~äíÜ=Å~êÉ=Ü~ë=ÄÉÉå=åÉÖäÉÅíÉÇ=áå=`Üáå~
Äìí=íÜÉêÉ=~êÉ=áåíêáÖìáåÖ=ÇÉîÉäçéãÉåíë=íÜ~í=ïÉ=ïáää
Éä~Äçê~íÉ=áå=ãçêÉ=ÇÉí~áä=áå=íÜÉ=ÅçãáåÖ=ãçåíÜëK=

`~ìíáçå=ëÜçìäÇ=éêÉî~áäK==mêçÄäÉãë=áå=íÜÉ=ÖäçÄ~ä=ÜÉ~äíÜ
áåÇìëíêó=~åÇ=é~êíáÅìä~êäó=áå=íÜÉ=rp=~êÉ=~ë=éêÉî~äÉåí=~ë
ÉîÉê>==fíÛë=çìê=àçÄ=íç=äççâ=ÄÉóçåÇ=íÜÉ=éçäáíáÅ~ä=ÅÜ~ííÉê
~åÇ=ÑçÅìë=çå=èì~äáíó=Åçãé~åáÉë=ïáíÜ=éêçÇìÅíëI=ÇêìÖë
çê=ëÉêîáÅÉë=çÑÑÉêáåÖ=ÄÉííÉê=íÜ~å=êÉ~ëçå~ÄäÉ=éêáÅÉLÄÉåÉÑáí
çééçêíìåáíóK==fí=áë=~äëç=~Çî~åí~ÖÉçìë=áÑ=Åçãé~åáÉë=Ü~îÉ
~=äçï=ÇÉéÉåÇÉåÅó=çå=íÜÉ=rp=ã~êâÉíK=

hÉÉéáåÖ=íÜ~í=áå=ãáåÇI=ëã~ää=ÄáçíÉÅÜë=~êÉ=~å=áåíÉêÉëíáåÖ
ÖêçìéK==qÜÉó=~êÉ=áå=~=äÉ~ÖìÉ=çÑ=íÜÉáê=çïåX=ÜÉ~äíÜ=Å~êÉ
êÉÑçêã=ÇçÉë=åçí=êÉ~ääó=áãé~Åí=íÜÉãK==qÜÉáê=ã~áå
ÅçåÅÉêå=áë=~ÅÅÉëë=íç=Å~éáí~ä=~åÇ=ÇÉîÉäçéáåÖ=åçîÉä
ÇêìÖëK==qÜÉ=ã~êâÉí=Ü~ë=äçëí=áåíÉêÉëí=áå=íÜáë=ÖêçìéI
ÇÉëéáíÉ=ÄáçíÉÅÜë=ê~áëáåÖ=ãçêÉ=ãçåÉó=áå=íÜÉ=é~ëí=ëáñ
ãçåíÜë=Åçãé~êÉÇ=íç=íÜÉáê=~ÅÜáÉîÉãÉåíë=íÜÉ=ë~ãÉ=íáãÉ
ä~ëí=óÉ~êK

cçê=ìëI=ïÜÉå=~å~äóëáåÖ=íÜáë=Öêçìé=ïÉ=äççâ=ÑçêW
ëÅáÉåíáÑáÅ=ÇáëÅáéäáåÉI=ëÉîÉê~ä=ÇêìÖë=áå=íÜÉ=éáéÉäáåÉ
í~êÖÉíáåÖ=~=ìåáèìÉ=~ëéÉÅí=çÑ=~=ÇáëÉ~ëÉI=~=ã~å~ÖÉãÉåí
íÉ~ã=íÜ~í=Ü~ë=ÉñéÉêáÉåÅÉÇ=ëÉíÄ~ÅâëI=~=ëçäáÇ=Ä~ä~åÅÉ
ëÜÉÉí=~åÇ=é~êíåÉêáåÖ=ÉñéÉêáÉåÅÉK==^í=íÜÉ=ë~ãÉ=íáãÉ=ïÉ
ã~âÉ=ëìêÉ=ïÉ=Ü~îÉ=~=éçêíÑçäáç=çÑ=ÇáÑÑÉêÉåí=ÇêìÖëI
ãÉ~åáåÖ=É~ÅÜ=Åçãé~åó=ïÉ=áåîÉëí=áå=Ü~ë=íç=Ü~îÉ=~
ÇáÑÑÉêÉåí=~ééêç~ÅÜ=íç=í~êÖÉí=~=ÇáëÉ~ëÉK==qÜáë=áë=ëáãáä~ê=íç
íÜÉ=~ééêç~ÅÜ=~=ÜÉ~Ç=çÑ=oÉëÉ~êÅÜ=C=aÉîÉäçéãÉåí
ïçìäÇ=~Ççéí=ïÜÉå=ã~å~ÖáåÖ=~=ÇêìÖ=éáéÉäáåÉK==EqÜÉ
ÑáÖìêÉë=ÄÉäçï=ÖáîÉë=óçì=~å=Éñ~ãéäÉ=çÑ=çìê=ÄáçíÉÅÜ
Åçãé~åó=éáéÉäáåÉÒFK

fåÅóíÉI=~=rp=ÄáçíÉÅÜ=Ñáíë=áåíç=íÜáë=Ñê~ãÉïçêâK==qÜáë
Åçãé~åó=ìåÇÉêëí~åÇë=ïÜ~í=áí=ãÉ~åë=íç=ã~å~ÖÉ=Å~éáí~ä
Å~êÉÑìääóK==j~å~ÖÉãÉåí=Ü~ë=ÄêçìÖÜí=åÉï=ÇêìÖë=íç=íÜÉ
ã~êâÉí=ÄÉÑçêÉK==^ÑíÉê=ëìÑÑÉêáåÖ=~=ã~àçê=ëÉíÄ~Åâ=áå=OMMSI
fåÅóíÉ=Ü~Ç=íç=Öç=Ä~Åâ=íç=íÜÉ=Çê~ïáåÖ=Äç~êÇ=~åÇ=êÉÄìáäÇ
áíëÉäÑK==táíÜáå=íÜêÉÉ=óÉ~êë=íÜÉ=Åçãé~åó=éêçÇìÅÉÇ=~
åìãÄÉê=çÑ=åÉï=ÇêìÖë=EÑáîÉ=áå=íçí~äF=ïáíÜ=ëçãÉ=åçï=áå
éÜ~ëÉ=O=ÅäáåáÅ~ä=íêá~äëK==qÜÉ=ÖÉã=áå=íÜÉ=éçêíÑçäáç=áë=áíë

BIOTECH COMPANY PIPELINE

DISEASE TARGET OF LEAD DRUG CLINICAL TRIAL STAGE

HEPATITIS C HCV PROTEASE PHASE 2

INFLAMMATION SYK PHASE 2

OBESITY 5-HT RECEPTOR PHASE 3

CANCER MTOR PHASE 3

INFLAMMATION JAK PHASE 2

PAIN P38 PHASE 2

Source: Company reports 
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PLATINUM
INTERNATIONAL 
TECHNOLOGY FUND

Alex Barbi
Portfolio Manager 

PERFORMANCE AND CHANGES TO THE
PORTFOLIO

qÜÉ=cìåÇÛë=î~äìÉ=áåÅêÉ~ëÉÇ=Äó=NSB=ÇìêáåÖ=íÜÉ=èì~êíÉêI=Åçãé~êÉÇ=íç=~å
áåÅêÉ~ëÉ=çÑ=QB=Ñçê=íÜÉ=jp`f=fåÑçêã~íáçå=qÉÅÜåçäçÖó=E^AF=fåÇÉñ=Ñçê
íÜÉ=ë~ãÉ=éÉêáçÇK==qÜÉ=íÉÅÜJÜÉ~îó=k~ëÇ~è=ï~ë=ìé=Äó=NRB=áå=rp=Ççää~êë
Äìí=çåäó=Äó=NKRB=ïÜÉå=íê~åëä~íÉÇ=áå=^ìëíê~äá~å=Ççää~êëK

lîÉê=íïÉäîÉ=ãçåíÜëI=íÜÉ=cìåÇ=Ü~ë=êÉÅçêÇÉÇ=~=îÉêó=ëíêçåÖ=éçëáíáîÉ
OPB=êÉíìêå=~åÇ=ëìÄëí~åíá~ääó=çìíéÉêÑçêãÉÇ=ÄçíÜ=íÜÉ=jp`f
fåÑçêã~íáçå=qÉÅÜåçäçÖó=E^AF=fåÇÉñ=JT=B=~åÇ=k~ëÇ~è=E^AF=JSBK

qÜáë=èì~êíÉê=íÜÉ=ä~êÖÉëí=ÅçåíêáÄìíáçåë=íç=íÜÉ=cìåÇÛë=éÉêÑçêã~åÅÉ=Å~ãÉ
Ñêçã=äÉëë=ïÉääJâåçïå=ãÉÇáìã=~åÇ=ëã~ää=Å~éáí~äáë~íáçå=ëíçÅâëK==pçãÉ
Éñ~ãéäÉëW==_êçÅ~ÇÉ=EíÜÉ=ÖäçÄ~ä=äÉ~ÇÉê=áå=áíë=åáÅÜÉ=çÑ=åÉíïçêâÉÇ=ëíçê~ÖÉ
ÉèìáéãÉåíF=ï~ë=ìé=NQRBI=^áñíêçå=~åÇ=sÉÉÅç=EíÜÉ=íïç=äÉ~ÇÉêë=áå=íÜÉ
ÉãÉêÖáåÖ=ëÉÅíçê=çÑ=ÉèìáéãÉåí=Ñçê=ibaëF=ïÉêÉ=ÄçíÜ=ìé=áå=ÉñÅÉëë=çÑ
VMBI=`çãÄ~=EíÜÉ=`ÜáåÉëÉ=ãçÄáäÉ=íÉäÉÅçããìåáÅ~íáçå=ÉèìáéãÉåí
éêçîáÇÉêF=ï~ë=ìé=TRBK

DISPOSITION OF ASSETS

REGION JUN 2009 MAR 2009

ASIA 27% 28%

NORTH AMERICA 22% 23%

EUROPE 15% 16%

JAPAN 9% 9%

CASH 27% 24%

SHORTS 5% 6%

Source: Platinum 
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2000 2002 2004 2006 2008
Source:  Platinum and MSCI.  Refer to Note 2, page 36.

VALUE OF $10,000 INVESTED SINCE INCEPTION 
18 MAY 2000 TO 30 JUNE 2009

PERFORMANCE (compound pa, to 30 June 2009)

QUARTER 1 YR 3 YRS 5 YRS SINCE INCEPTION

PLATINUM INT’L TECH FUND 16% 23% 2%      3% 8%

MSCI IT INDEX 4%            -7% -7%    -4%              -13%

Source: Platinum and MSCI.  Refer to Note 1, page 36.

Platinum International Technology Fund

MSCI All Country World IT Index

30



b~êäó=áå=íÜÉ=óÉ~êI=ïÉ=Ü~Ç=~äëç=ÇÉÅáÇÉÇ=íç=~ÇÇ=ÉñéçëìêÉ
íç=`ÜáåÉëÉ=fåíÉêåÉí=éçêí~ä=plerKÅçã=~åÇ=íç=áíë=åÉïäóJ
äáëíÉÇ=çåJäáåÉ=Ö~ãáåÖ=ëìÄëáÇá~êó=`Ü~åÖóçìKÅçãI=~ë=ïÉ
ÑçìåÇ=íÜÉáê=î~äì~íáçåë=ÉñíêÉãÉäó=~ííê~ÅíáîÉ=ïÜÉå
Åçãé~êÉÇ=íç=íÜÉáê=tÉëíÉêå=éÉÉêëK==qÜÉ=ÇÉÅáëáçå=éêçîÉÇ
íç=ÄÉ=ÅçêêÉÅí=ïáíÜ=pler=~åÇ=`Ü~åÖóçìKÅçã=åçï=ìé
RMB=~åÇ=NORB=êÉëéÉÅíáîÉäó=Ñêçã=çìê=áåáíá~ä=éìêÅÜ~ëÉëK

^ÑíÉê=ëìÅÜ=~=ëíêçåÖ=ê~ääó=ïÉ=êÉÇìÅÉÇ=çê=ÉñáíÉÇ=ëçãÉ=çÑ
íÜÉ=ãçëí=ÉñìÄÉê~åíÒ=ëíçÅâë=Äìí=ïÉ=Ü~îÉ=ã~áåí~áåÉÇ=~
éçëáíáçå=áå=íÜçëÉ=ïÜáÅÜ=ïÉ=ÄÉäáÉîÉ=~êÉ=ëíáää=~ííê~ÅíáîÉ=áå
êÉä~íáçå=íç=íÜÉáê=ÖêçïíÜ=éçíÉåíá~ä=~åÇ=î~äì~íáçåK

lìê=ÇÉÅáëáçå=íç=é~êíäó=ÜÉÇÖÉ=çìê=ÉñéçëìêÉ=íç=íÜÉ=rpA
~åÇ=ehA=Ä~Åâ=áåíç=^A=~äëç=ÅçåíêáÄìíÉÇ=éçëáíáîÉäó=íç
éÉêÑçêã~åÅÉI=ïáíÜ=íÜÉ=^A=~ééêÉÅá~íáåÖ=Äó=ãçêÉ=íÜ~å
NRB=~Ö~áåëí=íÜçëÉ=ÅìêêÉåÅáÉë=ÇìêáåÖ=íÜÉ=èì~êíÉêK

lå=íÜÉ=åÉÖ~íáîÉ=ëáÇÉ=íÜÉ=ëÜçêí=éçëáíáçåë=áå=ëÉäÉÅíÉÇ=rp
~åÇ=g~é~åÉëÉ=ëíçÅâë=ÇÉíê~ÅíÉÇ=~êçìåÇ=OB=Ñêçã
éÉêÑçêã~åÅÉK

aìêáåÖ=íÜÉ=ëíçÅâ=ã~êâÉí=Ççïåíìêå=çîÉê=íÜÉ=ä~ëí=ÑÉï
ãçåíÜë=ïÉ=áåÇáÅ~íÉÇ=çìê=éêÉÑÉêÉåÅÉ=Ñçê=ä~êÖÉ=~åÇ
Ñáå~åÅá~ääó=ëçäáÇ=íÉÅÜåçäçÖó=Åçãé~åáÉë=ïáíÜ=äÉ~ÇÉêëÜáé
éçëáíáçåë=áå=íÜÉáê=êÉëéÉÅíáîÉ=ÑáÉäÇëK==tÉ=ÅçåëáÇÉê=íÜÉëÉ
íç=ÄÉ=çìê=ÄÉëí=éä~óë=~í=íáãÉë=çÑ=ìåÅÉêí~áå=êÉíìêåëK==tÉ
ëíáää=ÄÉäáÉîÉ=áå=íÜáë=ëíê~íÉÖó=~åÇ=áåÇÉÉÇ=íÜÉëÉ=êÉã~áå
çìê=ä~êÖÉëí=éçëáíáçåë=EáÉK=jáÅêçëçÑíI=`áëÅç=~åÇ=^ãÇçÅë
íç=ÅáíÉ=~=ÑÉïF=Äìí=~ë=ïÉ=ÇÉëÅêáÄÉÇ=~ÄçîÉI=ïÉ=~êÉ=~äï~óë
Äìëó=äççâáåÖ=Ñçê=áåîÉëíãÉåí=áÇÉ~ë=~Åêçëë=ãìäíáéäÉ
áåîÉëíãÉåí=íÜÉãÉëI=ëÉÅíçêëI=åáÅÜÉë=~åÇ=ÖÉçÖê~éÜáÉë
ïÜÉêÉ=ïÉ=íÜáåâ=íÜÉ=ÄÉëí=çééçêíìåáíáÉë=ã~ó=~êáëÉK

tÜáäÉ=áí=áë=åçí=ìåìëì~ä=Ñçê=íÜÉ=cìåÇ=íç=Öç=íÜêçìÖÜ
ëÜçêí=éÉêáçÇë=çÑ=ëíêçåÖ=çìíéÉêÑçêã~åÅÉ=äáâÉ=íÜÉ=çåÉ
àìëí=ÉñéÉêáÉåÅÉÇI=ïÉ=âåçï=Ñêçã=íÜÉ=é~ëí=íÜ~í
íÉÅÜåçäçÖó=ëíçÅâë=Å~å=ÄÉ=èìáíÉ=îçä~íáäÉI=~åÇ=áí=áë
êÉ~ëçå~ÄäÉ=íç=ÉñéÉÅí=éÉêáçÇë=çÑ=êÉîÉêëáçå=íç=íÜÉ
ãÉ~åÒK==cçê=íÜáë=êÉ~ëçå=ïÉ=íêó=íç=ã~áåí~áå=~=Ä~ä~åÅÉÇ
Åçãéçëáíáçå=áå=íÜÉ=éçêíÑçäáç=ïáíÜ=~=ãáñ=çÑ=ÇáÑÑÉêÉåí
ëíçÅâë=ïÜáÅÜ=ÜçéÉÑìääó=Å~å=ÜÉäé=íç=ãáíáÖ~íÉ=íÜáë
îçä~íáäáíóK

e~îáåÖ=ë~áÇ=íÜ~íI=ëáåÅÉ=áåÅÉéíáçå=ENU=j~ó=OMMMFI=íÜÉ
mä~íáåìã=fåíÉêå~íáçå~ä=qÉÅÜåçäçÖó=cìåÇ=Ü~ë=êÉíìêåÉÇ
HUKQB=é~=îÉêëìë=JNPKPB=é~=áå=íÜÉ=jp`f=fåÑçêã~íáçå
qÉÅÜåçäçÖó=fåÇÉñ=E^AFI=ëÜçïáåÖ=íÜ~í=ïÉ=Ü~îÉ=íÜÉ
~Äáäáíó=íç=ã~âÉ=ãçåÉó=ÉîÉå=áå=~ÇîÉêëÉ=ã~êâÉí
ÅçåÇáíáçåëK

qÜÉ=cìåÇ=Ü~ë=ëäáÖÜíäó=áåÅêÉ~ëÉÇ=áíë=éçëáíáçå=áå=íÉäÉÅçã
çéÉê~íçêë=~åÇ=ãÉÇá~=Åçãé~åáÉë=ENUBF=Äó=~ÇÇáåÖ=kqq
açÅçãç=áå=g~é~åK==qÉäÉÅçã=ÉèìáéãÉåí=~åÇ=Ç~í~
åÉíïçêâáåÖ=ëíçÅâë=EïáêÉäÉëëI=Äêç~ÇÄ~åÇI=ëíçê~ÖÉ=~åÇ
åÉíïçêâáåÖF=Ü~ë=êÉã~áåÉÇ=ëí~ÄäÉ=~í=NTB=çÑ=íÜÉ=cìåÇK
pçÑíï~êÉ=~åÇ=fq=ëÉêîáÅÉë=áåÅêÉ~ëÉÇ=íç=NQB=ïáíÜ=íÜÉ
cìåÇ=~ÇÇáåÖ=íç=jáÅêçëçÑí=áå=äáÖÜí=çÑ=íÜÉ=ÇáëíêÉëëÉÇ
î~äì~íáçå=ÇÉëéáíÉ=íÜÉ=îÉêó=éêçãáëáåÖ=ãìäíáéäÉ=åÉï
éêçÇìÅíëÛ=ÅóÅäÉ=Eä~ìåÅÜ=çÑ=táåÇçïëTI=pÉêîÉê=OMMU=oOI
lÑÑáÅÉ=NQ=ÉíÅFK==få=ëÉãáÅçåÇìÅíçêë=ïÉ=Ü~îÉ=~ÇÇÉÇ=íç
p~ãëìåÖ=bäÉÅíêçåáÅë=EãçêÉ=ÄÉäçïF=~åÇ=ê~áëÉÇ=ÉñéçëìêÉ
íç=íÜÉ=ëÉÅíçê=íç=TKRBK

qÜÉ=cìåÇÛë=ä~êÖÉëí=áåÇáîáÇì~ä=éçëáíáçåë=~êÉW

jáÅêçëçÑí=EíÜÉ=ÖäçÄ~ä=ëçÑíï~êÉ=Öá~åíFI=^ãÇçÅë=Eã~êâÉí
äÉ~ÇÉê=áå=ÄáääáåÖ=ëçÑíï~êÉ=~åÇ=çéÉê~íáåÖ=ëìééçêí
ëóëíÉãë=Ñçê=íáÉêJN=íÉäÉÅçã=~åÇ=é~óJqs=çéÉê~íçêëFI
gìéáíÉê=qÉäÉÅçããìåáÅ~íáçåë=E~=éêçîáÇÉê=çÑ=é~óJqsI
áåíÉêåÉí=~åÇ=íÉäÉéÜçåÉ=ëÉêîáÅÉë=áå=g~é~åFI=p~ãëìåÖ
bäÉÅíêçåáÅë=EíÜÉ=ÖäçÄ~ä=äÉ~ÇÉê=áå=ÉäÉÅíêçåáÅ=ÖççÇëI
ãÉãçêáÉë=~åÇ=ÅçãéçåÉåíëF=~åÇ=`áëÅç=póëíÉãë=EíÜÉ
ÖäçÄ~ä=äÉ~ÇÉê=áå=Ç~í~=åÉíïçêâáåÖ=~åÇ=~Çî~åÅÉÇ=îáÇÉç
íÉÅÜåçäçÖáÉëFK

^í=èì~êíÉê=ÉåÇ=íÜÉ=cìåÇ=ï~ë=TPB=áåîÉëíÉÇ=ïáíÜ=~=RB
ëÜçêí=éçëáíáçå=çå=ëÉäÉÅíÉÇ=rp=~åÇ=g~é~åÉëÉ=ëíçÅâë=Ñçê=~
íçí~ä=SUB=åÉí=ÉñéçëìêÉK

COMMENTARY  

Samsung Electronics (Korea) 

tÉ=êÉÅÉåíäó=Ü~Ç=íÜÉ=çééçêíìåáíó=íç=ãÉÉí=ïáíÜ
p~ãëìåÖÛë=ã~å~ÖÉãÉåí=~åÇ=ÇÉÅáÇÉÇ=íç=áåÅêÉ~ëÉ=çìê
éçëáíáçå=áå=íÜÉ=Åçãé~åó=~ÑíÉê=ÅçåÅäìÇáåÖ=íÜ~í=ã~åó=çÑ
íÜÉ=Åçãé~åóÛë=âÉó=ÄìëáåÉëë=~êÉ~ë=~êÉ=åçï=ìåáèìÉäó
éçëáíáçåÉÇ=íç=ÄÉåÉÑáí=Ñêçã=~=êÉÅçîÉêó=çÑ=íÜÉ=ÉÅçåçãáÅ
ÅóÅäÉK

få=OMMU=p~ãëìåÖ=Ü~Ç=~=ÖäçÄ~ä=íìêåçîÉê=çÑ=~êçìåÇ
ANMMÄå=Ü~îáåÖ=åÉ~êäó=íêáéäÉÇ=Ñêçã=íÜÉ=ÄÉÖáååáåÖ=çÑ
íÜáë=ÇÉÅ~ÇÉK==få=áíë=~ååì~ä=ÖäçÄ~ä=Äê~åÇ=ê~åâáåÖ
ëìêîÉóëI=rp=Åçåëìäí~åÅó=fåíÉêÄê~åÇ=Ü~ë=~Çî~åÅÉÇ
p~ãëìåÖ=Ñêçã=áíë=QOåÇ=ëéçí=áå=OMMN=íç=áíë=ÅìêêÉåí=ONëí
éä~ÅÉ=íç=ÄÉ=íÜÉ=ÜáÖÜÉëí=ê~åâáåÖ=^ëá~å=ÅçåëìãÉê
ÉäÉÅíêçåáÅë=Äê~åÇ=~ÜÉ~Ç=çÑ=êáî~äë=äáâÉ=pçåóI=`~åçåI
káåíÉåÇç=~åÇ=m~å~ëçåáÅK==^=ÅäÉ~ê=Éñ~ãéäÉ=çÑ
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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=U=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=OMMVK==^ää=oáÖÜíë=oÉëÉêîÉÇK
mä~íáåìã=áë=~=ãÉãÄÉê=çÑ=íÜÉ=mä~íáåìã=dêçìé=çÑ=Åçãé~åáÉëK

jp`f=fåÅ=aáëÅä~áãÉêW==kÉáíÜÉê=jp`f=fåÅ=åçê=~åó=çíÜÉê=é~êíó=áåîçäîÉÇ=áå=çê=êÉä~íÉÇ=íç=ÅçãéáäáåÖI=ÅçãéìíáåÖ=çê=ÅêÉ~íáåÖ=íÜÉ=fåÇÉñ=Ç~í~=EÅçåí~áåÉÇ=áå
íÜáë=nì~êíÉêäó=oÉéçêíF=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
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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 $14 billion, with approximately 

10% of this coming from overseas investors. The Company was listed 

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

Since inception, the Platinum International Fund has achieved returns 

of over three times 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




