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* Morgan Stanley Capital International All Country 

Source: Platinum and Factset. Refer to Note 1, page 34. 

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

INCEPTION 

COMPOUND 
PA 

COMPOUND 
PA 

COMPOUND 
PA 

COMPOUND 
PA 

INTERNATIONAL FUND $5,069M -3.8% 10.4% 14.8% 10.2% 16.9% 18.3% 
MSCI AC* WORLD INDEX  -4.4%  9.8%  5.5% -6.1% -3.4% 6.4% 

ASIA FUND $277M 9.8% 17.1% - - - 32.7% 
MSCI AC ASIA EX JAPAN 
INDEX 

  2.5% 10.3%    19.8% 

EUROPEAN FUND $161M -5.2% 15.6% 23.0%  9.1% 22.9% 16.0% 
MSCI AC EUROPE INDEX  -2.5% 17.4%  9.9% -3.7% -1.7% -2.9% 

JAPAN FUND $203M -4.1% 15.3% 14.8% 12.6% 13.4% 24.4% 
MSCI JAPAN INDEX  -11.0%   3.8% -0.7% -7.1% -8.0% -0.9% 

INTERNATIONAL BRANDS 
FUND 

$112M -2.9% 9.9% 12.0% 13.7% - 14.2% 

MSCI AC WORLD INDEX  -4.4%  9.8%  5.5% -6.1%  -9.0% 

INTERNATIONAL HEALTH 
CARE FUND 

$6M -5.5% 1.3%

MSCI AC WORLD HEALTH 
CARE INDEX 

-6.6%

(LAUNCHED NOVEMBER 2003) 

8.9%

INTERNATIONAL 
TECHNOLOGY FUND 

$58M -10.8% 3.8% 21.6% 7.8% - 11.2% 

MSCI AC WORLD IT INDEX  -13.5% -5.2% 9.2% -8.5%  -24.5% 

Source:  Platinum and Factset.  Refer to Note 1, page 34. 
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DEVELOPED ASIAN TRADE (EXPORTS AND IMPORTS)
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China accentuated the slow-down ...

DIVIDEND CONTRIBUTION TO TOTAL RETURN - MSCI WORLD IN USD 

Dividends do count! … 

Price %    Dividend Total Dividends
 Change Contribution Return % of Total

  1970s  28.1%  62.5%   90.6%  69.0% 

  1980s  331.4%  181.3% 512.7%  35.4% 

  1990s  139.7%  55.8% 195.5%  28.6% 

  2000s  -21.9%  7.7% -14.2%  53.8%* 
 2000s through to September 2004 
 Source:  Deutsche Bank                                                                                                                                                                                                                                    * absolute value 

CHINA - CHANGE IN FX RESERVES
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Chinese trade surpluses are growing at over US$12bn p  ...

Source:  Wigram Capital
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qÜÉêÉ=ï~ë=~=ëíê~åÖÉ=ÇáîÉêÖÉåÅÉ=áå=íÜÉ=ÄÉÜ~îáçìê=çÑ=ã~êâÉíë=áå=íÜÉ=Ñ~ÅÉ=çÑ=
~éé~êÉåí=ÅçåÅÉêåë=~Äçìí=Ñ~äíÉêáåÖ=ÖêçïíÜ=çîÉê=íÜÉ=èì~êíÉêK==pçãÉ=ÅçìåíêáÉë=
íÜ~í=çåÉ=ïçìäÇ=áã~ÖáåÉ=ïçìäÇ=ÄÉ=~ÇîÉêëÉäó=~ÑÑÉÅíÉÇI=äáâÉ=eçåÖ=hçåÖ=~åÇ=
^ìëíê~äá~I=~ää=ã~ÇÉ=ëíêçåÖ=Ö~áåë=çÑ=~êçìåÇ=RB=áå=^ìëíê~äá~å=Ççää~êëI=ïÜáäÉ=
g~é~å=ëïççåÉÇ=~=Ñìää=NNBK==mÉêÜ~éë=áí=ï~ë=ÅçåëáÇÉê~íáçå=çÑ=íÜÉ=~ÇîÉêëÉ=
áãé~Åí=çÑ=ÜáÖÜÉê=çáä=áãéçêí=ÄáääëI=Äìí=ïÜó=íÜÉå=ÇáÇ=fåÇá~I=fåÇçåÉëá~=~åÇ=
_ê~òáäI=É~ÅÜ=çÑ=ïÜçã=áë=áå=çáä=ÇÉÑáÅáíI=êáëÉ=Äó=NMB=çê=ãçêÉ\==s~äì~íáçåëI=
äáèìáÇáíóI=~åÇ=~å=~ÅÅÉéí~åÅÉ=çÑ=íÜÉ=ÖêçïíÜ=éêçëéÉÅíë=çÑ=íÜÉëÉ=ëã~ääÉê=
ÉÅçåçãáÉë=~êÉ=íÜÉ=ÄÉëí=Éñéä~å~íáçåë=ïÉ=Å~å=çÑÑÉêK==qÜÉ=çíÜÉê=ä~êÖÉ=
íê~Çáíáçå~ä=ã~êâÉíë=ïÉêÉ=Ñä~í=íç=ÇçïåK==qÜáë=êÉëìäíÉÇ=áå=íÜÉ=jp`f=ÄÉáåÖ=
ïÉ~â=Ñçê íÜÉ=èì~êíÉê=~í=JQKQBK=

qÜÉ=áåÇìëíêó ëÉÖãÉåí~íáçå=ëÉÉãë=É~ëáÉê=íç=Éñéä~áå=ïáíÜ=båÉêÖó=ÄÉáåÖ=íÜÉ=
ëí~ê=éÉêÑçêãÉêI=ìé=çîÉê=RBI=ïÜáäÉ=fq=íê~áäÉÇ=~í=ãáåìë=NPBK==fq=ëìÑÑÉêÉÇ=áå=
é~êíáÅìä~ê=Ñêçã=ÅçåÅÉêåë=çÑ=ëíçÅâ=~ÅÅìãìä~íáçå=çå=ïÉ~â=ëÉääJíÜêçìÖÜ=çÑ=
Ñä~í=qs=ëÅêÉÉåë=~åÇ=ãçÄáäÉ=Ü~åÇëÉíëK==^ë=Ü~ë=ÄÉÅçãÉ=~=ÑÉ~íìêÉ=çÑ=íÜÉ=
éêÉëÉåí=ÉåîáêçåãÉåíI=ëçãÉ=ëÉÅíçêë=íÜ~í=ïçìäÇ=åçêã~ääó=Ü~îÉ=ÄÉÉå=
éêçíÉÅíÉÇ=Äó=íÜÉáê=ÇÉÑÉåëáîÉåÉëë=ëìÅÜ=~ë=ÜÉ~äíÜ=Å~êÉ=~åÇ=ÅçåëìãÉê=ëí~éäÉëI=
ïÉêÉ=~ÇîÉêëÉäó=~ÑÑÉÅíÉÇ=Äó=ÇÉíÉêáçê~íáåÖ=ÅáêÅìãëí~åÅÉëK==cçê=Éñ~ãéäÉI=íÜÉêÉ=
ïÉêÉ=éêçÑáí=ï~êåáåÖë=Ñêçã=íÜÉ=äáâÉë=çÑ=`çâÉI=`çäÖ~íÉI=råáäÉîÉê=~åÇ=kÉëíä¨=
~ë=íÜÉó=Ä~ííäÉ=Ñçê=ëÜÉäÑ=ëé~ÅÉ=~Ö~áåëí=çïåJä~ÄÉä=Äê~åÇë=áå=~=Ñ~ëí=ÅÜ~åÖáåÖ=

qÜÉ=ã~àçê=ÇêìÖ=Åçãé~åáÉë=~äëç=Ü~Ç=éêçÄäÉãë=ïáíÜ=éêçÇìÅí=
Çáë~ééçáåíãÉåíë=~åÇ=êÉÅ~ääëI=ÇêáîáåÖ=ÄáÖ=å~ãÉë=äáâÉ=jÉêÅâ=~åÇ=mÑáòÉê=Ççïå=
íç=ÄÉíïÉÉå=SMB=~åÇ QMB=çÑ íÜÉáê=éÉ~â levelsK=

Kerr Neilson Managing Director

MSCI WORLD INDEX INDUSTRY BREAKDOWN (A$)

SECTORS QUARTER 1 YEAR 

ENERGY 5.2% 29.2% 

MATERIALS 2.8% 19.6% 

UTILITIES 0.9% 14.1% 

TELECOMMUNICATIONS -1.6% 9.1% 

FINANCIALS -3.3%  9.2% 

INDUSTRIALS -4.1% 13.3% 

CONSUMER DISCRETIONARY -6.4%  7.4% 

HEALTH CARE -6.9% 1.5% 

CONSUMER STAPLES -9.6%  2.0% 

INFORMATION TECHNOLOGY -13.5% -5.2% 

Source: Bloomberg 
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VALUE OF $10,000 INVESTED SINCE INCEPTION 1 MAY 1995 - 30 SEPT 2004

Source:  Plat inum and Factset.  Refer to Note 2, page 34.

ÉåîáêçåãÉåí=E~=ëìÄàÉÅí=íÜ~í ïÉ=Ü~îÉ=áÇÉåíáÑáÉÇ=áå=ëÉîÉê~ä=É~êäáÉê=reportëFK==
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táíÜáå=íÜÉ=ã~êâÉíë=íÜÉãëÉäîÉë=íÜÉêÉ=Ü~ë=~äëç=
ÄÉÉå=íÜÉ=ëíê~åÖÉ=éÜÉåçãÉåçå=çÑ=mb=
ÅçãéêÉëëáçåK==`pc_=Ü~ë=ÑçìåÇ=íÜ~í=íÜÉ=
ÇáëéÉêëáçå=çÑ=mbë=Ñçê=NV=çÑ=íÜÉ=OS=ëÉÅíçêë=
ÖäçÄ~ääó=~êÉ=~í=ÜáëíçêáÅ~ääó=å~êêçï=äÉîÉäëK==qÜáë=
áãéäáÉë=íÜ~í=áåîÉëíçêë=~êÉ=ìåïáääáåÖ=íç=
ÇáÑÑÉêÉåíá~íÉ=ÄÉíïÉÉå=íÜÉ=ÖêÉ~í=~åÇ=íÜÉ=ÖççÇ=
Åçãé~åáÉë=áå=íÜÉëÉ=áåÇìëíêáÉë>=
táíÜáå=íÜáë=ÉåîáêçåãÉåíI=íÜÉ=cìåÇÛë=
éÉêÑçêã~åÅÉ=Ü~ë=ÄÉÉå=~ÅÅÉéí~ÄäÉ=Äó=ÄÉ~íáåÖ=
íÜÉ=jp`f=ã~êÖáå~ääó=çîÉê=íÜÉ=èì~êíÉê=Äìí=ëíáää=
ÇÉÅäáåáåÖ=Äó=PKUBK==cçê=íÜÉ=óÉ~êI=íÜÉ=cìåÇ=áë=
ìé=NMKQBK=

SHORTING 

kçíÉI=ïáíÜ=çìê=ä~êÖÉ=ÉñéçëìêÉ=íç=ÖêçïíÜ=
ëÉåëáíáîÉ=^ëá~I=áí=ÄÉÜçîÉë=ìë=íç=ã~áåí~áå=
ÇçïåëáÇÉ=éêçíÉÅíáçå=áå=~=ÜáÖÜäó=ìåÅÉêí~áå=
ÅçããÉêÅá~ä=ÉåîáêçåãÉåíK==vÉ~ê=íç=Ç~íÉI=
ëÜçêíáåÖ=Ü~ë=ÇçåÉ=ìë=äáííäÉ=ÖççÇK=

CURRENCY 

tÉ=~êÉ=ÑáåÇáåÖ=áí=îÉêó=ÇáÑÑáÅìäí=íç=êÉ~Ç=íÜÉ=
ã~êâÉíë=~í=éêÉëÉåíK==qÜÉ=g~é~åÉëÉ=óÉå=Ü~ë=
ÄÉÉå=êÉã~êâ~Ääó=ëäìÖÖáëÜ=Ñçê=íÜÉ=ÅìêêÉåÅó=çÑ=~=
Åçìåíêó=íÜ~í=áë=ÖÉåÉê~íáåÖ=~=ÅìêêÉåí=~ÅÅçìåí=
ëìêéäìë=çÑ=QB=çÑ=dam=é~K==fÑ=íÜÉ=äìää=áå=ÖêçïíÜ=
Ü~ë=é~ëëÉÇI=~ë=ïÉ=ÄÉäáÉîÉI=íÜÉ=óÉå=ëÜçìäÇ=
~ééêÉÅá~íÉ=ìåäÉëë=ïÉ=~êÉ=ìåÇÉêJÉëíáã~íáåÖ=íÜÉ=
ã~êâÉíÛë=~ééê~áë~ä=çÑ=íÜÉ=ÇÉíÉêáçê~íáçå=çÑ=
g~é~åÛë=íÉêãë=çÑ=íê~ÇÉ=áÉK=ëíêçåÖ=ÉåÉêÖó=~åÇ==

ÅçããçÇáíó=éêáÅÉë=êÉä~íáîÉ=íç=ã~åìÑ~ÅíìêÉÇ=
ÖççÇëK==lìê=ÅìêêÉåÅó=Çáëéçëáíáçå=Ü~ë=Ä~êÉäó=
ÅÜ~åÖÉÇK

CHANGES TO THE PORTFOLIO 

fåëíÉ~Ç=çÑ=ëÉÉáåÖ=íÜÉ=ÄÉåÉÑáíë=çÑ=íÜÉ=ÜáÖÜÉê=çáä=
éêáÅÉ=íÜ~í=ïÉ=Ü~îÉ=ÄÉÉå=éêÉÇáÅíáåÖI=ïÉ=Ü~îÉ=íç=
êÉéçêí=ëçìåÇ=ÑçêÉëáÖÜí=Äìí=äáííäÉ=éêçÑáíK==^ë=
qçÄó=êÉéçêíÉÇ=ä~ëí=èì~êíÉêI=çìê=áåîÉëíãÉåí=áå=
vìâçë=Ü~ë=ÄÉÉå=disappointingK==tÉ ÄçìÖÜí=~=ëã~ää=
ëí~âÉ=áå=íÜáë=éêáî~íáëÉÇ=oìëëá~å=çáä=Öá~åí=~ÑíÉê=~=
PMB=Åçää~éëÉ=çÑ=áíë=ëÜ~êÉ=éêáÅÉ=ÑçääçïáåÖ=íÜÉ=
~êêÉëí=çÑ=áíë=éêáåÅáé~ä=ëÜ~êÉÜçäÇÉêK==eçïÉîÉêI=
Ä~ÅâáåÖ=êÉ~ëçå=áå=íÜÉ=Ñ~ÅÉ=çÑ=íÜÉ=
áãéêáëçåãÉåí=çÑ=çìê=ÇìÄáçìë=ÅÜ~ãéáçå=áå=~=
éçäáíáÅ~ääó=ÅÜ~êÖÉÇ=ÅçåíÉëíI=éêçîÉÇ=íÜÉ=îáêíìÉ=
çÑ=éÉêáéÜÉê~ä=ÅáêÅìãëéÉÅíáçå=çîÉê=
çééçêíìåáëãK==lìê=ÇÉÉé=êÉÖ~êÇ=Ñçê=Üáëíçêó=
~åÇ=ëçãÉ=Ü~ëíó=êÉ~ÇáåÖ=çÑ=oìëëá~Ûë=é~ëí=
ÉñéÉêáÉåÅÉ=ïáíÜ=ëáåÖäÉJãáåÇÉÇ=êìäÉêë=äÉÇ=ìë=íç=
ëäáåâ=~ï~ó=ïáíÜ=êÉä~íáîÉäó=ãáåçê=ïçìåÇëW==~=
íçí~ä=äçëë=íç=íÜÉ=cìåÇ=çÑ=íïç=íÉåíÜë=çÑ=çåÉ=
éÉêÅÉåíK=

lå=íÜÉ=çíÜÉê=Ü~åÇI=íÜáë=Ü~ë=åçí=ÄÉÉå=çìê=
êÉëéçåëÉ=íç=íÜÉ=Çìää=åÉïë=Ñêçã=pÜÉääK==tÉ=
Ü~îÉ=ÄÉÉå=ìëáåÖ=ãçãÉåíë=çÑ=éêáÅÉ=ïÉ~âåÉëë=
íç=~ÇÇ=íç=çìê=ÜçäÇáåÖK==qÜÉ=áëëìÉ=~Äçìí=
Åä~ëëáÑáÅ~íáçå=çÑ=áíë=ÜóÇêçÅ~êÄçå=êÉëÉêîÉëI=
ïÜáäÉ=Çáë~ééçáåíáåÖI=Ü~ë=äáãáíÉÇ=áãé~Åí=çå=
íÜÉ=äçåÖÉê=íÉêã=î~äìÉ=çÑ=íÜáë=çáä=Öá~åí=EíÜçìÖÜ=
áí=êÉîÉ~äë=~=ÅÉêí~áå=ãìÇÇäáåÖ=çÑ=éêáçêáíáÉëFK==^ë=
ãÉåíáçåÉÇ=ÄÉÑçêÉI=ïÉ=~êÉ=é~êíáÅìä~êäó=
~ííê~ÅíÉÇ=íç=áíë=å~íìê~ä=Ö~ë=ÇÉéçëáíë=~åÇ=~í=íÜÉ=
ÅìêêÉåí=äÉîÉä=çÑ=çáä=~åÇ=Ö~ë=Éñíê~Åíáçå=çÑ=NKR=
Äáääáçå=ÄçÉ=é~I=áí=Ü~ë=Éñíê~ÅíáÄäÉ=êÉëçìêÅÉë=íç=
ä~ëí=QM=óÉ~êëK=

_ê~ëÅ~åI=íÜÉ=`~å~Çá~å=äáëíÉÇ=é~êÉåí=çÑ=~åçíÜÉê=
çÑ=çìê=êÉëçìêÅÉ=ÜçäÇáåÖë=Ekçê~åÇ~FI=Ü~ë=
ÅÜçëÉå=~=ëìáíçê=Ñçê=áíë=ëìÄëáÇá~êó=~ë=áí=
ÅçåíáåìÉë=áíë=~åíáÅáé~íÉÇ=ÅçìêëÉ=çÑ=î~Å~íáåÖ=
íÜÉ=ëÉÅíçêK==kçê~åÇ~=Ü~ë=ÄÉÉå=ÖáîÉå=~=`ÜáåÉëÉ=
ÖçîÉêåãÉåí=ëéçåëçêÉÇ=ãáåáåÖ=íê~ÇáåÖ=

DISPOSITION OF ASSETS 

REGION SEP 2004 JUN 2004 

WESTERN EUROPE 29% 31% 

JAPAN 27% 28% 

NORTH AMERICA 14% 13% 

EMERGING MARKETS (INCL  KOREA) 14% 12% 

AUSTRALIA 2% 2% 

CASH 14% 14% 

SHORTS 30% 30% 

Source: Platinum 
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Åçãé~åó=~ë=áíë=éêÉÑÉêêÉÇ=åÉÖçíá~íáåÖ=é~êíåÉêK==
tÉ=~êÉ=ÜçïÉîÉê=~=äáííäÉ=~ééêÉÜÉåëáîÉ=íÜ~í=áå=
áíë=É~ÖÉêåÉëë=íç=êÉëÜìÑÑäÉ=áíë=éçêíÑçäáçI=_ê~ëÅ~å=
ïáää=ëÉííäÉ=çå=~=jfjJëíóäÉ=ÅÜÉ~é=ë~äÉK==qç=Ç~íÉ=
áí=Ü~ë=ÄÉÉå=~=ÖççÇ=áåîÉëíãÉåíI=ÄÉåÉÑáíáåÖ=Ñêçã=
ëíêçåÖ=åáÅâÉä=~åÇ=ÅçééÉê=éêáÅÉëK=

tÉ=ìëÉÇ=~=êìåJìé=áå=ëÜ~êÉ=éêáÅÉë=íç=
êÉëíêìÅíìêÉ=çìê=ÖçäÇ=ëÜ~êÉ=ÜçäÇáåÖë=áå=Ñ~îçìê=
çÑ=äçïÉê=Åçëí=éêçÇìÅÉêëI=Äó=ëÉääáåÖ=e~êãçåó=

^åÖäçÖçäÇI=kÉïãçåí=~åÇ=_~êêáÅâK=

^ãçåÖ=åÉï=~ÇÇáíáçåë=~êÉ=fj`=däçÄ~äI=
`~êêÉÑçìê=~åÇ=cìàá=bäÉÅíêáÅK==fj`=däçÄ~ä=Ü~Ç=
ÑçìåÇ=áíëÉäÑ=~í=íÜÉ=Äçííçã=çÑ=íÜÉ=ÑÉêíáäáòÉê=ÅóÅäÉ=
~ÑíÉê=~=ÜÉÅíáÅ=ÇÉÄí=ÑìåÇÉÇ=Éñé~åëáçå=
éêçÖê~ããÉ=~åÇ=áå=áíë=ïÉ~âÉåÉÇ=ëí~íÉ=ï~ë=
ÑçêÅÉÇ=íç=~ÅÅÉéí=~=ãÉêÖÉê=éêçéçë~ä=ïáíÜ=
`~êÖáääK==qÜÉ=ä~ííÉê=áë=çåÉ=çÑ=íÜÉ=ïçêäÇÛë=ÖêÉ~í=
éêáî~íÉ=~ÖêáÅìäíìê~ä=Åçãé~åáÉëI=~åÇ=Ü~ë=
áåàÉÅíÉÇ=áíë=ÑÉêíáäáòÉê=éêçÇìÅíáçå=~åÇ=
ÇáëíêáÄìíáçå=ÄìëáåÉëë=áåíç=íÜÉ=åÉï=ÉåíáíóK==qÜÉ=
éçëáíáçå~ä=ëíêÉåÖíÜ=çÑ=íÜÉ=ãÉêÖÉÇ=ÉåíáíóI=
íçÖÉíÜÉê=ïáíÜ=`~êÖáääÛë=éêçîÉå=ã~å~ÖÉãÉåíI=
ëÜçìäÇ=ÉåëìêÉ=íÜ~í=íÜÉëÉ=ÉñÅÉääÉåí=ìåÇÉêäóáåÖ=
~ëëÉíë=~êÉ=çéíáãáëÉÇ=áå=íÜÉ=éêÉëÉåí=ìéJÅóÅäÉK=

`~êêÉÑçìê=áë=~=êÉ~Çáäó=Åä~ëëáÑáÉÇ=Ñ~ääÉå=~åÖÉäK==
fíë=ê~íáåÖ=Ü~ë=ÇÉíÉêáçê~íÉÇ=Çê~ã~íáÅ~ääó=ëáåÅÉ=
íÜÉ=ä~íÉ=NVVMë=ïÜÉå=áí=ÉñéÉêáÉåÅÉÇ=áíë=Ñáêëí=
É~êåáåÖë=ëÉíÄ~Åâ=~ÑíÉê=óÉ~êë=çÑ=ëìÅÅÉëëÑìä=
Éñé~åëáçå=~í=ÜçãÉ=~åÇ=~Äêç~ÇK==qÜÉ=ïçêêó=~í=
íÜÉ=ãçãÉåí=áë=íÜÉ=äçëë=çÑ=ëÜ~êÉ=áå=áíë=ÜçãÉ=
ã~êâÉí=çÑ=cê~åÅÉK==^ë=íÜáë=ëíáää=~ÅÅçìåíë=Ñçê=
Ü~äÑ=çÑ=íÜÉ=ÖêçìéÛë=ë~äÉë=~åÇ=ãçêÉ=çÑ=áíë=éêçÑáíëI=
íÜáë=áë=~=î~äáÇ=áëëìÉK==eçïÉîÉêI=Äó=ÇÉîçäîáåÖ=~=
ÖêÉ~íÉê=ëÜ~êÉ=çÑ=áåÑäìÉåÅÉ=Ä~Åâ=íç=íÜÉ=
ÜóéÉêã~êâÉí=~åÇ=ëìéÉêã~êâÉí=ã~å~ÖÉêë=~åÇ=
Äó=ÑìåÇ~ãÉåí~ääó=ÅÜ~åÖáåÖ=íÜÉ=ÉãéÜ~ëáë=çÑ=
íÜÉ=ÄìóáåÖ=ÇÉé~êíãÉåíI=ïÉ=ÄÉäáÉîÉ=íÜÉáê=
cêÉåÅÜ=Ä~ëÉ=ïáää=ëí~ÄáäáëÉI=~äÄÉáí=çå=ëäáÖÜíäó=
äçïÉê=éêçÑáí=ã~êÖáåëK==̂ í=íÜÉ=ë~ãÉ=íáãÉ=ïÉ=Å~å=
ÉñéÉÅí=ÅçåíáåìáåÖ=ÖççÇ=ÖêçïíÜ=Ñêçã=
Éñé~åëáçå=áå=i~íáå=^ãÉêáÅ~=~åÇ=^ëá~I=
áåÅäìÇáåÖ=`Üáå~K==qÜáë=áë=ëíáää=~=ïçåÇÉêÑìääó=
éêçÑáí~ÄäÉ=Åçãé~åó=~åÇ=É~êåáåÖë=éÉê=ëÜ~êÉ=
Ü~îÉ=Öêçïå=É~ÅÜ=óÉ~êI=Ä~êêáåÖ=NVVVI=íç=óáÉäÇ=~=
íêÉåÇ=ê~íÉ=çÑ=NRBK=

BREAKDOWN OF FUND’S LONG INVESTMENT BY INDUSTRY (% OF ASSETS)

CATEGORIES EXAMPLES OF STOCK SEP 2004 JUN 2004

CYCLICALS / MANUFACTURING TOYOTA MOTOR, SCHINDLER, SIEMENS, LINDE, OCĖ 25% 21%

FINANCIALS CREDIT AGRICOLE, MITSUBISHI TOKYO FINANCIAL, MITSUI SUMITOMO 
INSURANCE, NORDEA 

15% 15%

TECHNOLOGY/HARDWARE AGERE, INFINEON TECH, SAMSUNG, AMD, SUN MICROSYSTEMS 8% 9%

MEDICAL TAKEDA, SCHERING, NOVARTIS, MERCK KGaA, GLAXOSMITHKLINE 8% 8%

GOLD AND OTHER RESOURCES SHELL, BARRICK GOLD, NEWMONT MINING, GOLD FIELDS, NORANDA 7% 7%

RETAIL/SERVICES/LOGISTICS VEOLIA ENVIRON, DEUTSCHE POST, HORNBACH, MITSUBISHI CORP 7% 7%

CONSUMER BRANDS HENKEL, ADIDAS SALOMON, LOTTE 6% 7%

SOFTWARE/MEDIA SKY PERFECT COMMS, SEOUL BROADCASTING, NEWSCORP 6% 6%

TELECOMS ALCATEL, NTT DOCOMO 4% 6%

Source: Platinum 

~åÇ=êÉÇìÅáåÖ=d çäÇ FáÉäÇë=áå=Ñ~îçìê=çÑ=
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COMMENTARY 

^ë=íÜÉ=èì~êíÉê=ìåÑìêäÉÇI=áí=ÄÉÅ~ãÉ=ÉîáÇÉåí=
íÜ~í=íÜÉ=ã~êâÉíë=ïÉêÉ=ëÉÉâáåÖ=ÅçåÑáêã~íáçå=
íÜ~í=ÉÅçåçãáÅ=ÖêçïíÜ=ï~ë=åçí=~Äçìí=íç=éÉíÉê=
çìíK==s~äì~ÄäÉ=ã~êâÉí=ëáÖå~äë=ïÉêÉ=ÖáîÉå=Äó=
ïçêäÇ=ÄçåÇ=ã~êâÉíë=ïÜÉêÉ=óáÉäÇë=ÇêáÑíÉÇ=
ÇçïåI=ëáÖå~ääáåÖ=~=ïçêäÇ=ïÜÉêÉ=áåÑä~íáçå=êáëâë=
ïÉêÉ=êÉãçíÉ=~åÇ=ÖêçïíÜ=ëÅ~êÅÉ=çê=ÑäÉÉíáåÖK==
`çããçÇáíó=éêáÅÉëI=ÉñÅäìÇáåÖ=çáä=ïÜáÅÜ=Ü~ë=áíë=
çïå=éÉÅìäá~êáíáÉëI=ïÉêÉ=ÖÉåÉê~ääó=ãáñÉÇ=ïáíÜ=
Öê~áåë=ÄÉáåÖ=ïÉ~â=áå=êÉëéçåëÉ=íç=ëíêçåÖ=kçêíÜ=
^ãÉêáÅ~å=Ü~êîÉëíëI=ïÜáäÉ=ãÉí~äë=ïÉêÉ=
ÖÉåÉê~ääó=Ñáêã=íÜêçìÖÜçìíK==qÜÉ=íïç=äÉ~ÇáåÖ=
ÉåÖáåÉëI=íÜÉ=rp=~åÇ=`Üáå~=Ö~îÉ=çÑÑ=ÅçåÑäáÅíáåÖ=
ëáÖå~äëK==_ó=íÜÉ=ÅäçëÉ=çÑ=pÉéíÉãÄÉê=íÜÉ=îáÉï=
Ü~Ç=ÑçêãÉÇ=íÜ~í=íÜÉêÉ=ï~ë=~å=É~ëáåÖ=áå=ÅêÉÇáí=
ÅçåÇáíáçåë=Ñçê=ä~êÖÉ=`ÜáåÉëÉ=Åçêéçê~íáçåë=
ïÜç=íÜêçìÖÜ=íÜÉ=âÉêÄ=ã~êâÉí=ïÉêÉ=íÜÉå=~ÄäÉ=
íç=~ãÉäáçê~íÉ=íÜÉ=ÑìåÇáåÖ=ëÜçêí~ÖÉë=çÑ=ëã~ääÉê=

íÜÉ=éçëáíáîÉ=ÖêçïíÜ=áåíÉêéêÉí~íáçå=Äó=
ïÉ~âÉåáåÖ=áå=éêáÅÉK=

tÉ=ëéÉåí=ëçãÉ=íáãÉ=áå=g~é~å=ÇìêáåÖ=
pÉéíÉãÄÉêK==mêáçê=íç=çåÉ=çÑ=íÜÉëÉ=ÉñÅìêëáçåëI=
ïÜÉêÉ=ïÉ=ãÉÉí=ïáíÜ=ëÉåáçê=êÉéêÉëÉåí~íáîÉë=çÑ=
íïÉåíó=çê=ãçêÉ=Åçãé~åáÉëI=íÜÉêÉ=áë=ëÉîÉê~ä=
ïÉÉâë=çÑ=áåíÉåëÉ=~ÅíáîáíóK==qÜáë=áë=ÇáêÉÅíÉÇ=~í=
áÇÉåíáÑóáåÖ=âÉó=î~êá~ÄäÉë=íÜ~í=ïáää=ÜÉäé=ìë=
ìåÇÉêëí~åÇ=ïÜÉíÜÉê=çê=åçí=íÜÉêÉ=áë=~=Ö~é=áå=
íÜÉ=ã~êâÉíÛë=~ëëÉëëãÉåí=çÑ=~=Åçãé~åóÛë==

éçëáíáçå=~åÇ=éêçëéÉÅíëK==E_êçâÉêëÛ=~å~äóëíë=Å~å=
~ëëáëí=íç=ëçãÉ=ÉñíÉåí=Äìí=áåî~êá~Ääó=áí=áë=íÜÉ=
ãÉÉíáåÖ=ïáíÜ=íÜÉ=Åçãé~åó=íÜ~í=ëÉ~äë=çìê=
çéáåáçåFK==lå=íÜáë=çÅÅ~ëáçå=ïÉ=ïÉêÉ=ÑçÅìëáåÖ=
çå=åÉï=íÉÅÜåçäçÖáÉëI=áå=é~êíáÅìä~ê=ÜóÄêáÇ=
ÇêáîÉ=ëóëíÉãëI=éÜçíçîçäí~áÅ=EmsF=ÅÉääëI=ÉåÉêÖó=
ëíçê~ÖÉ=ëóëíÉãëI=äáÖÜí=ëçìêÅÉë=~åÇ=ÑìääÉêáåÉëK==
få=É~ÅÜ=çÑ=íÜÉëÉ=~êÉ~ë=g~é~å=áë=íÜÉ=
ìåÇáëéìíÉÇ=ïçêäÇ=äÉ~ÇÉê=áå=íÉêãë=çÑ=
ÇÉîÉäçéãÉåí=~åÇ=ã~ëë=éêçÇìÅíáçåK

tÜáäÉ=íÜÉêÉ=~êÉ=ÉåÇäÉëë=êÉÑÉêÉåÅÉë=íç=íÜÉ=
Ñê~áäíáÉë=çÑ=íÜÉ=g~é~åÉëÉ=ÉÅçåçãóI=ëáÖÜí=çÑíÉå=
ëÉÉãë=íç=ÄÉ=äçëí=çÑ=íÜÉ=ìåêÉãáííáåÖ=
ÅçããáíãÉåí=íç=ÖêÉ~íÉê=oCa=ëéÉåÇáåÖ=
íÜêçìÖÜçìí=íÜáë=éçëíJÄìÄÄäÉ=éÉêáçÇK==pç=ãìÅÜ=
ëç=íÜ~í=íÜÉ=Åçìåíêó=ê~åâë=ëÉÅçåÇ=çåäó=íç=
pïÉÇÉå=áå=íÉêãë=çÑ=íÜÉ=éêçéçêíáçå=çÑ=áíë=
ÉÅçåçãó=ëç=ÉåÖ~ÖÉÇK==qÜÉ=~ÅÅçãé~åóáåÖ=íïç=
Öê~éÜë=~êÉ=èìáíÉ=áääìãáå~íáåÖ=áå=íÉêãë=çÑ=
íêÉåÇëI=~åÇ=ëçìêÅÉë=çÑ=ÑìåÇáåÖK==qÜìë=çÑ=ÖäçÄ~ä=
ÉñéÉåÇáíìêÉ=çå=oCa=íçí~ääáåÖ=ëçãÉ=rpATSM=
ÄáääáçåI=íÜÉ=rp=~ÅÅçìåíë=Ñçê=PUBI=íÜÉ=br=OSB=
~åÇ=g~é~å=NQBI=ïáíÜ=~=åçí~ÄäÉ=éêÉéçåÇÉê~åÅÉ=
çÑ=ÑìåÇáåÖ=Äó=áåÇìëíêó=áå=g~é~å=îÉêëìë=ëçãÉ=
çíÜÉê=ã~àçê=áåÇìëíêá~ä=ÅçìåíêáÉëK=

tÉ=ÅçîÉêÉÇ=ïáíÜ=ëçãÉ=ÉåíÜìëá~ëã=íÜÉ=
éêçÖêÉëë=qçóçí~=Ü~ë=ã~ÇÉ=ïáíÜ=áíë=
éÉíêçäLÉäÉÅíêáÅ=ÜóÄêáÇ=ÇêáîÉ=ëóëíÉã=ÑçìåÇ=áå=
íÜÉ=mêáìë=áå=íÜÉ=j~êÅÜ=ÉÇáíáçåK==̂ ë=åçíÉÇ=~í=íÜÉ=
íáãÉI=íÜáë=äÉÇ=ìë=íç=Éñ~ãáåÉ=í~åÖÉåíá~ä=
çééçêíìåáíáÉë=êÉÖ~êÇáåÖ=ÇêáîÉ=ëóëíÉãë=~åÇ==

TOTAL NATIONAL R&D AS A PERCENTAGE OF GDP, 1981-2003

Source:  Nat ional Science Foundat ion,  Nat ional Pat t erns of  R&D Resources and OECD, Main Science and Technology Indicat ors

US
Korea

Germany

Japan

éêáî~íÉ=Åçãé~åáÉëK=BçåÇë=ÅçêêçÄçê~íÉÇ
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ÉåÉêÖó=ëíçê~ÖÉK==cçê=Éñ~ãéäÉI=çåÉ=çÑ=íÜÉ=
éêçÄäÉãë=qçóçí~=Ü~ë=Ñ~ÅÉÇ=áå=ÖáîáåÖ=~å=ÉáÖÜí=
óÉ~ê=Öì~ê~åíÉÉ=Ñçê=íÜÉ=Ä~ííÉêó=çÑ=íÜÉ=mêáìë=áë íç=
çîÉêJëéÉÅáÑó=íÜÉ=ëáòÉ=íç=ÉåëìêÉ=áí=ëí~åÇë=ìé=íç=
íÜÉ=ä~êÖÉ=åìãÄÉê=çÑ=êÉÅÜ~êÖÉ=ÅóÅäÉëK==^=ÑäìâÉ=
ÇáëÅçîÉêóI=íçÖÉíÜÉê=ïáíÜ=ÅäÉîÉê=ÅìêêÉåí=
Åçåíêçä=ëçÑíï~êÉI=ã~ó=áå=ÇìÉ=ÅçìêëÉ=çÄîá~íÉ=
íÜÉ=åÉÉÇ=Ñçê=ëìÅÜ=çîÉêJÉåÖáåÉÉêáåÖK==^=
g~é~åÉëÉ=ÇÉîÉäçéãÉåí=íÉ~ã=Ü~ë=ÇáëÅçîÉêÉÇ=~=
ï~ó=íç=éêçÇìÅÉ=~=éçïÉê=ëíçê~ÖÉ=ÇÉîáÅÉ=íÜ~í=
ÅçãÄáåÉë=íÜÉ=ëíçê~ÖÉ=Å~é~Åáíó=çÑ=~=Ä~ííÉêó=
óÉí=Å~å=~ÅÅÉéí=~åÇ=ÇáëéÉåëÉ=éçïÉê=áå=íÜÉ=
ã~ååÉê=çÑ=~=Å~é~ÅáíçêK==̂ ë=áí=áë=~=åçåJÅÜÉãáÅ~ä=
êÉ~Åíáçå=íÜÉ=ÅóÅäÉ=äáÑÉ=áë=ÉñÅÉéíáçå~ääó=ÜáÖÜ=
~åÇ=ÄÉÅ~ìëÉ=çÑ=áíë=ÜáÖÜ=éçïÉêJí~âáåÖ=
ÅÜ~ê~ÅíÉêáëíáÅë=áí=ÅçìäÇ=~ääçï=íÜÉ=Å~éíìêÉ çÑ=
~ë=ãìÅÜ=~ë=UMB=çÑ=êÉÖÉåÉê~íáîÉ=éçïÉê=ÅêÉ~íÉÇ=
ïÜÉå=íÜÉ=îÉÜáÅäÉ=Eçê=çíÜÉê=ãçîáåÖ=
ÅçåîÉó~åÅÉF=Äê~âÉëK==̂ ë=~äï~óë=íÜÉêÉ=~êÉ=ëçãÉ=
íê~ÇÉJçÑÑëI=çåÉ=ÄÉáåÖ=Åçëí=~åÇ=íÜÉ=çíÜÉê=ÄÉáåÖ=
íÜÉ=PMB=ÖêÉ~íÉê=ëáòÉ=çîÉê=~=íê~Çáíáçå~ä=
äÉ~ÇJ~ÅáÇ=Ä~ííÉêóK==pÜçìäÇ=íÜáë=ÇÉîÉäçéãÉåí=
äáîÉ=ìé=íç=áíë=éêçãáëÉ=~åÇ=~ÅÜáÉîÉ=Åçëí=
êÉÇìÅíáçåë=Ñêçã=íÜÉ=~ééäáÅ~íáçå=çÑ=ã~ëë=
éêçÇìÅíáçå=íÉÅÜåáèìÉëI=áíë=ìëÉ=ÅçìäÇ=Çáëéä~ÅÉ=
éêÉëÉåí=Ä~ííÉêó=íÉÅÜåçäçÖó=J=íç=íÜÉ=ÄÉåÉÑáí=çÑ=
áíë=íïç=äáëíÉÇ=Ä~ÅâÉêë=~ãçåÖ=çíÜÉêë>=

^åçíÜÉê=~êÉ~=íÜ~í=Ü~ë=ÑáêÉÇ=ìé=çìê=áã~Öáå~íáçå=
áë=íÜÉ=ìëÉ=çÑ=ëçä~ê=éçïÉêK==^í=éêÉëÉåí=áí=áë=~=
Üçëí~ÖÉ=íç=ëìÄëáÇáÉëK==få=ÖêÉÉå=ÅçåëÅáçìë=
ÅçìåíêáÉë=ëìÅÜ=~ë=g~é~å=~åÇ=dÉêã~åóI=
ÅçåëìãÉêë=~êÉ=Öì~ê~åíÉÉÇ=~=é~óÄ~Åâ=îá~==

êÉÅÉáéí=çÑ=ÜáÖÜ=êÉÄ~íÉë=ïÜÉå=íÜÉó=ÑÉÉÇ=
ÇçãÉëíáÅ~ääó=ÖÉåÉê~íÉÇ=éÜçíçîçäí~áÅ=éçïÉê=
áåíç=íÜÉáê=äçÅ~ä=ÖêáÇëK==qÜÉëÉ=ëìÄëáÇáÉë=~êÉ=
Öê~Çì~ääó=ÇêçééáåÖ=Äìí=íÜÉêÉ=áë=åç=ëáÖå=çÑ=
áåíÉêÉëí=Ñä~ÖÖáåÖK qÜÉ=~ÅÅçãé~åóáåÖ=ÅÜ~êí=
EëÉÉ=é~ÖÉ=ONF=ã~ó=ëìêéêáëÉ=ëçãÉ>=

cçê=~=ëÉåëÉ=çÑ=ëÅ~äÉI=ÅìêêÉåí=ïçêäÇ=
éêçÇìÅíáçå=çÑ=ëçä~ê=ÅÉää=ãçÇìäÉëI=áå=íÉêãë=çÑ=

íÜÉ=Å~é~Åáíó=çÑ=~=ãÉÇáìã=ëáòÉÇ=éçïÉê=ëí~íáçå=
çÑ=NMMM=jtK==eçïÉîÉêI=íÜÉ=ä~ííÉê=ïçìäÇ=
íóéáÅ~ääó=çéÉê~íÉ=Ñçê=PRM=Ç~óë=~í=ë~ó=NS=Üçìêë=~=
Ç~óI=íç=éêçÇìÅÉ=RISMMjtÜ=çÑ=ÉäÉÅíêáÅáíó=E~åÇ=
éäÉåíó=çÑ=éçääìíáçåF=éÉê=óÉ~êK==_ó=Åçåíê~ëí=~=
íóéáÅ~ä=P=ât=ìåáí=ëçäÇ=íç=ÜçìëÉÜçäÇÉêë=áå=
g~é~å=EÅçëíáåÖ=~Äçìí=rpAOMIMMMI=ïÉáÖÜáåÖ=
PMMâÖë=~åÇ=ÅçîÉêáåÖ=~å=~êÉ~=çÑ=R=Äó=S=ãÉíêÉëF=
áë=ÉñéÉÅíÉÇ=íç=ÑìåÅíáçå=Ñçê=~å=~îÉê~ÖÉ=çÑ=P=Üçìêë=
éÉê=Ç~ó=íç=éêçÇìÅÉ=PMMM=âtÜ=~=óÉ~ê=çê=~Äçìí=
TMB=çÑ=~îÉê~ÖÉ=~ååì~ä=ÜçìëÉÜçäÇÉê Åçåëìãéíáçå
áå=íÜ~í=ÅçìåíêóK==táíÜ=~å=ÉäÉÅíêáÅáíó=ÑÉÉ=çÑ=vÉå=
OPI=íÜÉ=é~óÄ~Åâ=áë=~Äçìí=OM=óÉ~êë=ïÜáäÉ=íÜÉ=
áåëí~ää~íáçåÛë=äáÑÉ=áë=~ë=ãìÅÜ=~ë=NMM=óÉ~êë>=

qÜÉ=íïç=áãéçêí~åí=î~êá~ÄäÉë=~êÉ=ëìåëÜáåÉ=~åÇ=
ÅçåîÉêëáçå=ÉÑÑáÅáÉåÅóK==qÜÉ=ä~ííÉê=áë=åçêã~ääó=
~êçìåÇ=NR=íç=NUB=ïáíÜ=pÜ~êéI=íÜÉ=ïçêäÇÛë=
ÄáÖÖÉëí=éêçÇìÅÉêI=éêçàÉÅíáåÖ=Öê~Çì~ä=
áãéêçîÉãÉåíë=áå=ÉÑÑáÅáÉåÅó=~åÇ=
ã~åìÑ~ÅíìêáåÖ=ÅçëíëK==bîÉå=ïáíÜ=íÜÉëÉ=
Ü~åÇáÅ~éëI=ms=ÇÉã~åÇ=áë=ÖêçïáåÖ=îÉêó==

United States

Japan *

Germany

F rance *

United Kingdo m *

Ko rea *

C anada

Euro pean Unio n *

R&D EXPENDITURES BY COUNTRY AND FUNDING SOURCE, 2002
(% OF TOTAL R&D)

Source:  OECD M ain Science and Technology Indicators, 2003, * 2001 data IndustryIndustryGovernmentGovernment Other Domestic Foreign

åçãáå~ä ÉäÉÅíêáÅ~ä éêçÇìÅáåÖ Å~é~ÅáíóI=áë 744
jW= ïÜáÅÜ= áë= Éèìáî~äÉåí= íç= íÜêÉÉ= èì~êíÉêë= çÑ=
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ëíêçåÖäó=~í=éÉêÜ~éë=PMB=é~K==qÜÉ=éçäóëáäáÅçå=
Åêóëí~äI=ïÜáÅÜ=~Åíë=~ë=íÜÉ=éÜçíçåJ~ÄëçêÄáåÖ=
ëìÄëíê~íÉ=çÑ=íÜÉëÉ=ÉäÉÅíêçå=ÖÉåÉê~íçêëI=áë=
éêÉëÉåíäó=áå=ëÜçêí=ëìééäó=ïáíÜ=íÜÉ=ms=áåÇìëíêó=
ÅìêêÉåíäó=~ÅÅçìåíáåÖ=Ñçê=åÉ~êäó=~ë=ãìÅÜ=
ÇÉã~åÇ=~ë=íÜÉ=ëÉãáÅçåÇìÅíçê=áåÇìëíêóK==tÉ=
Å~åÛí=âåçï=íÜ~í=pÜ~êé=ïáää=ÜçäÇ=áíë=äÉ~Ç=áå=íÜáë=
ê~ÅÉ=Äìí=áí=áë=ÖÉåÉê~ääó=~ÅâåçïäÉÇÖÉÇ=íÜ~í=
ã~åìÑ~Åíìê~Äáäáíó=áë=íÜÉ=âÉó=íç=êÉÇìÅáåÖ=íÜÉ=
Åçëí=çÑ=íÜáë=ÉåÉêÖó=ëçìêÅÉK==dáîáåÖ=ÅçãÑçêí=
ÜçïÉîÉê=áë=íÜÉ=Ñ~Åí=íÜ~í=pÜ~êé=áë=åÉ~êäó=íÜêÉÉ=
íáãÉë=íÜÉ=ëáòÉ=çÑ=É~ÅÜ=çÑ=íÜÉ=åÉñí=íÜêÉÉ=ä~êÖÉëí=
éä~óÉêë=EhóçÅÉê~I=pÜÉää=ëçä~ê=~åÇ=_m=ëçä~êF=~åÇ=
Ü~ë=~ÅÜáÉîÉÇ=áãéêçîáåÖ=ã~êÖáåë=áå=áíë=ms=
Çáîáëáçå=çîÉê=íÜÉ=ä~ëí=ÑÉï=óÉ~êëK=
==
qç=äÉ~Ç=ìë=Ä~Åâ=íç=ïÜÉêÉ=ïÉ=ëí~êíÉÇI=g~é~å=Ü~ë=
~=ïÉ~äíÜ=çÑ=íÜÉëÉ=íÉÅÜåçäçÖáÉëI=óÉí=áåîÉëíçêë=
~êÉ=çÑíÉå=ÅêáíáÅ~ä=~Äçìí=íÜÉ=~éé~êÉåí=äçï=
ÉÅçåçãáÅ=é~óJÄ~ÅâK==lìê=îáÉï=áë=íÜ~í=ïáíÜ=ëç=
ã~åó=áåÇìëíêáÉë=ÄÉÅçãáåÖ=ÅçããçÇáíáëÉÇ=Äó=
ÉãÉêÖáåÖ=ã~êâÉí=ÅçãéÉíáíáçåI=ÜçäÇÉêë=çÑ=ëìÅÜ=
ÇáÑÑÉêÉåíá~íáåÖ=íÉÅÜåçäçÖó=ëÜçìäÇ=ÄÉ=ãçêÉ=
Ñ~îçìê~Ääó=ê~íÉÇK==páãéäÉ=mbë=Çç=åçí=ÇÉëÅêáÄÉ=
íÜÉ=ÇÉéíÜ=çÑ=~=Åçãé~åóÛë=êÉëçìêÅÉë=~åÇ=çÑíÉå=
ã~ëâ=íÜÉ=ÅêÉ~íáçå=çÑ=äçåÖÉê=íÉêã=ÅçãéÉíáíáîÉ=
~Çî~åí~ÖÉëK==eçïI=Ñçê=Éñ~ãéäÉ=ëÜçìäÇ=ïÉ=
Éî~äì~íÉ=qçóçí~=ïÜáÅÜ=áå=íÉêãë=çÑ=mbë=áë=ãçêÉ=
ÉñéÉåëáîÉ=íÜ~å=djI=áíë=ä~êÖÉê=êáî~äI=óÉí=qçóçí~=
çìíëéÉåÇë=dj=çå=oCa=Äó=NKS=íç=N=~åÇ=Ü~ë=
ÇÉãçåëíê~ÄäÉ=íÉÅÜåáÅ~ä=ëìéÉêáçêáíó\==iÉ~ÇáåÖ=
g~é~åÉëÉ=Åçãé~åáÉë=êÉãáåÇ=ìë=çÑ=íÜÉ=ÄìáäÇáåÖ=
éÉêáçÇ=çÑ=íÜÉ=rp=ãìäíáJå~íáçå~äë=çÑ=íÜÉ=NVSMë=
~åÇ=TMëW==Ñ~ê=Ñêçã=ÄÉáåÖ=éêçÑäáÖ~íÉI=ïÉ=ëÉÉ=
íÜÉëÉ=Åçãé~åáÉë=ÄìáäÇáåÖ=Ñçê=íÜÉ=ÑìíìêÉK=
=
tÉ=Ü~îÉ=åçíÉÇ=ÄÉÑçêÉ=íÜÉ=íê~åëÑçêã~íáçå=çÑ=
íÜÉ=Ä~ä~åÅÉ=ëÜÉÉíë=çÑ=ä~êÖÉ=g~é~åÉëÉ=
Åçãé~åáÉë=~ë=éêçÑáíë=~êÉ=êÉíìêåáåÖ=íç=íÜÉ=
éêÉîáçìë=éÉ~â=~åÇ=~ë=Å~éÉñ=Ü~ë=ÄÉÉå=êÉáåÉÇ=
áåK==^í=íÜÉ=ë~ãÉ=íáãÉ=íÜÉêÉ=Ü~ë=ÄÉÉå=~=ÖêÉ~í=
ÇÉ~ä=çÑ=Åçêéçê~íÉ=~Åíáîáíó=~ë=Åçãé~åáÉë=Ü~îÉ=
Éäáãáå~íÉÇ=íÜÉáê=ãáåçêáíáÉë=áå=ëìÄëáÇá~êáÉë=~åÇ=
Ü~îÉ=ëï~ééÉÇ=Çáîáëáçåë=íç=ÅçåëçäáÇ~íÉ=
~ÅíáîáíáÉë=~ãçåÖ=ÑÉïÉê=éä~óÉêëK==tÉ=Ü~îÉ=
áÇÉåíáÑáÉÇ=rpAST=Äáääáçå=çÑ=íÜÉëÉ=íê~åë~Åíáçåë=
~ãçåÖ=áåÇìëíêá~ä=Åçãé~åáÉë=ëáåÅÉ=NVVU=çå=

íçé=çÑ=rpANTR=Äáääáçå=çÑ=Ñáå~åÅá~ä=ëÉÅíçê=
íê~åë~ÅíáçåëK=

qÜÉ=ëÜçêí=íÉêã=êáëâ=Ñçê=g~é~åI=~åÇ=Ñçê=íÜ~í=
ã~ííÉê=çìê=éçêíÑçäáçI=áë=íÜÉ=ÄÉÜ~îáçìê=çÑ=íÜÉ=
`ÜáåÉëÉ=ÉÅçåçãóK==_ó=êÉëáëíáåÖ=~å=ìéï~êÇ=
ãçîÉãÉåí=çÑ=áíë=ÅìêêÉåÅóI=~åÇ=êÉÅóÅäáåÖ=ÑìåÇë=
áåíç=rpA=~ëëÉíëI=éêáåÅáé~ääó=ÄçåÇëI=íÜÉ=
`ÜáåÉëÉ=~ìíÜçêáíáÉë=~êÉ=äáãáíáåÖ=íÜÉáê=çéíáçåëK==
qÜÉ=É~ëáåÖ=çÑ=ÅêÉÇáí=Åçåíêçäë=ëÜçìäÇ=êÉãçîÉ=
íÜÉ=Ç~åÖÉê=íÜ~í=íÜÉ=ëäçïJÇçïå=íìêåë=áåíç=~=
êçìíK==qÜÉ=êÉã~áåáåÖ=ÅçåÅÉêåë=ïáää=ÄÉ=
ÉñÅÜ~åÖÉ=ê~íÉë=~åÇ=ÉåÉêÖó=éêáÅÉëK==^ää=ïÉ=Å~å=
~ÇÇ=çå=íÜÉ=ÑçêãÉê=áë=íÜ~í=~äíÜçìÖÜ=áí=áë=
ÄÉÅçãáåÖ=éçéìä~ê=íç=êÉÖ~êÇ=^ëá~=~ë=ëçãÉ=ëçêí=
çÑ=rpA=ÄäçÅâ I=íÜÉëÉ=íÜáåÖs often only=ëÉÉã=ëç=ìåíáä=
the ëìÄíäÉíáÉë=ÉñéçëÉ=íÜÉãëÉäîÉëK==lìê=ÅìêêÉåÅó=
éçëáíáçå=êÉîÉ~äë=çìê=ëâÉéíáÅáëãK=
=
qÜÉ=çíÜÉê=ïçêêó=ïÉáÖÜáåÖ=çå=ã~êâÉíë=~êÉ=íÜÉ=
çáä=~åÇ=Ö~ë=éêáÅÉëK==qÜÉ=äçëë=çÑ=í~ñ=ÄêÉ~âë=íÜáë=
èì~êíÉê=áå=íÜÉ=rp=~åÇ=íÜÉ=Éñíê~=Åçëí=çÑ=ïáåíÉê=
ÜÉ~íáåÖ=ïáää=áãé~áê=ÇáëÅêÉíáçå~êó=ëéÉåÇáåÖ=
éçïÉêK==`çåíáåÉåí~ä=bìêçéÉ=ÅçåíáåìÉë=íç=éäçÇI=
íÜçìÖÜ=íÜÉêÉ=Ü~îÉ=ÄÉÉå=ëçãÉ=ëìêéêáëáåÖäó=
éçëáíáîÉ=íìêåë=áå=cê~åÅÉK==tÉ=ëÉÉ=ÖêçïíÜ=
êÉã~áåáåÖ=ëìÄÇìÉÇI=áåÑä~íáçå=îÉêó=ãáäÇ=~åÇ=
íÜÉ=Åçëí=çÑ=ãçåÉó=äáâÉäó=íç=ëí~ó=äçï=ÉåçìÖÜ=íç=
ÄçäëíÉê=ëéäìííÉêáåÖ=~ÅíáîáíóK=

SUMMARY 

`Üáå~=áë=äáâÉäó=íç=ÄÉ=ÑçêÉãçëí=áå=áåîÉëíçêëÛ=
~ééê~áë~ä=çÑ=íÜÉ=áåîÉëíãÉåí=ëÅÉåÉK==lìê=
êÉ~ÇáåÖ=áë=íÜ~í=ÅçåÅÉêåë=~Äçìí=ÖêçïíÜ=~êÉ=
êÉÅÉÇáåÖ=~åÇ=íÜ~í=íÜáë=áë=ÜáÖÜäó=ÄÉåÉÑáÅá~ä=Ñçê=
^ëá~=~åÇ=ÅçããçÇáíáÉëK==qÜÉ=ÜçéÉ=áë=íÜ~í=íÜáë=
ïáää=~ääçï=Ñçê=ãçêÉ=Ä~ä~åÅÉÇ=ÖêçïíÜ=ÖäçÄ~ääó=
Äìí=ïáíÜ=íÜáë=íÜÉêÉ=ã~ó=ÄÉ=êáëâë=çå=íÜÉ=
ÅìêêÉåÅó=ÑêçåíK==qÜÉêÉ=Ü~ë=ÄÉÉå=~=îÉêó=ÅäÉ~ê=
ÇÉJê~íáåÖ=çÑ=ÉèìáíáÉë=áå=ÖÉåÉê~ä=Äìí=~Ö~áåëí=íÜÉ=
ìåÅÉêí~áå=Ä~ÅâÇêçéI=íÜáë=ëÉÉãë=~ééêçéêá~íÉK=

hÉêê=kÉáäëçå=
j~å~ÖáåÖ=aáêÉÅíçê
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PLATINUM 
ASIA 
FUND 

PERFORMANCE 

råÅÉêí~áåíó=~Äçìí=íÜÉ=`ÜáåÉëÉ=ÉÅçåçãáÅ=ÖêçïíÜ=Ççãáå~íÉÇ=^ëá~å=ã~êâÉíë=
áå=íÜÉ=ä~íÉëí=èì~êíÉêI=ïáíÜ=~=ëíêçåÖ=ê~ääó=çÅÅìêêáåÖ=áå=íÜÉ=ëÉÅçåÇ=Ü~äÑ=~ë=íÜÉ=
éáÅíìêÉ=ÉãÉêÖáåÖ=Ñêçã=íÜÉ=mÉçéäÉÛë=oÉéìÄäáÅ=çÑ=`Üáå~=Emo`F=ÄêáÖÜíÉåÉÇK==
qÜÉ=jp`f=^ëá~=bñ=g~é~å=áåÇÉñ=êçëÉ=Äó=SKQBI=~äíÜçìÖÜ=ÇìÉ=íç=íÜÉ=
~ééêÉÅá~íáçå=çÑ=íÜÉ=^A=íÜáë=ï~ë=êÉÇìÅÉÇ=íç=OKRB=áå=^A=íÉêãëK=qÜÉ=cìåÇ=
áåÅêÉ~ëÉÇ=Äó=VKUB=çîÉê=íÜÉ=ë~ãÉ=éÉêáçÇK==cçê=íÜÉ=ä~ëí=NO=ãçåíÜëI=íÜÉ=cìåÇ=
Ü~ë=êáëÉå=Äó=NTKNB=îÉêëìë=íÜÉ=áåÇÉñ=êÉíìêå=çÑ=NMKPBK=

qÜÉ=ÄÉëí=éÉêÑçêãáåÖ=ã~êâÉí=ï~ë=fåÇá~=Eìé=NSBF=~ë=ÑÉ~êë=çîÉê=íÜÉ=éçäáÅó=
ÇáêÉÅíáçå=çÑ=íÜÉ=åÉï=ÖçîÉêåãÉåí=ëìÄëáÇÉÇ=~åÇ=ÉÅçåçãáÅ=ÖêçïíÜ=ÅçåíáåìÉÇ=
íç=Ö~áå=ãçãÉåíìãK==líÜÉê=ëíêçåÖ=éÉêÑçêãÉêë=áåÅäìÇÉÇ=fåÇçåÉëá~=Eìé=NOBF=
çå=çéíáãáëã=íÜ~í=íÜÉ=äáâÉäó=ÉäÉÅíáçå=çÑ=pìëáäç=_~ãÄ~åÖ=vìÇÜçóçåç=~ë=íÜÉ=
ÅçìåíêóÛë=åÉï=éêÉëáÇÉåí=ïçìäÇ=ÄêáåÖ=ãìÅÜ=åÉÉÇÉÇ=êÉÑçêãI=~åÇ=íÜÉ=
mÜáäáééáåÉë=Eìé=NNBF=~äëç=çå=íÜÉ=éêçãáëÉ=çÑ=êÉÑçêã=ïáíÜ=íÜÉ=êÉJÉäÉÅíÉÇ=
mêÉëáÇÉåí=^êêçóçÛë=é~êíó=åçï=áå=Åçåíêçä=çÑ=íÜÉ=pÉå~íÉK==qÜÉ=ä~ÖÖáåÖ=ã~êâÉíë=
ïÉêÉ=q~áï~å=EÑä~íF=ÇìÉ=íç=~=ïÉ~âÉåáåÖ=çìíäççâ=Ñçê=ã~åó=íÉÅÜåçäçÖó=
Åçãé~åáÉë=íÜ~í=Ççãáå~íÉ=íÜ~í=ã~êâÉíI=~åÇ=qÜ~áä~åÇ=EÑä~íF=ïÜÉêÉ=ÉÅçåçãáÅ=
ÖêçïíÜ=ÅçåíáåìÉë=íç=ëìÄëáÇÉK==qÜÉ=éçêíÑçäáçÛë=ä~êÖÉ=ïÉáÖÜíáåÖ=áå=íÜÉ=fåÇá~å=
ã~êâÉí=ï~ë=~å=áãéçêí~åí=ÅçåíêáÄìíçê=íç=éÉêÑçêã~åÅÉK==^ãçåÖëí=íÜÉ=ÄÉëí=
éÉêÑçêãáåÖ=ëíçÅâë=ïÉêÉ=`~å~ê~=_~åâ=EfåÇá~FI=g~áéê~â~ëÜ=EfåÇá~å=
ÅçåëíêìÅíáçå=Åçãé~åóFI=~åÇ=wqb=E`ÜáåÉëÉ=íÉäÉÅçã=ÉèìáéãÉåí=ëìééäáÉêFK==
qÜÉ=ïÉ~âÉëí=~êÉ~=Ñçê=íÜÉ=éçêíÑçäáç=ïÉêÉ=áíë=ÜçäÇáåÖë=áå=hçêÉ~å=~åÇ=qÜ~á=
ëíçÅâëK=

Andrew Clifford Portfolio Manager

$8,000

$10,000

$12,000

$14,000

$16,000

Mar-2003 Jul-2003 Nov-2003 Mar-2004 Jul-2004

Platinum Asia FundPlatinum Asia Fund

MSCI All Country Asia ex Japan IndexMSCI All Country Asia ex Japan Index

VALUE OF $10,000 INVESTED SINCE INCEPTION 3 M ARCH 2003 - 30 SEPT 2004

Source:  Plat inum and Factset .  Refer to Note 2, page 34.

DISPOSITION OF ASSETS 
REGION SEP 2004 JUN 2004

CHINA 3% 3%

HONG KONG – CHINA H SHARES* 7% 8%

HONG KONG 5% 2%

TAIWAN 12% 13%
GREATER CHINA TOTAL 

INDIA 36% 30%

KOREA 17% 13%

INDONESIA 4% 4%

THAILAND 3% 4%

SINGAPORE 3% 3%

MALAYSIA 1% 1%

CASH 9% 19%

SHORTS 0% 1%

Source: Platinum   * H Shares are shares of Chinese State Companies listed in HK. 

27% 26%
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CHANGES TO THE PORTFOLIO  

qÜÉ=cìåÇÛë=Å~ëÜ=ïÉáÖÜíáåÖ=ï~ë=ëìÄëí~åíá~ääó=
êÉÇìÅÉÇ=íÜêçìÖÜ=íÜÉ=éìêÅÜ~ëÉ=çÑ=~=åìãÄÉê=çÑ=
åÉï=ëíçÅâë=~ë=ïÉää=~ë=~ÇÇáíáçå~ä=éìêÅÜ~ëÉë=~Åêçëë=
~=ïáÇÉ=ê~åÖÉ=çÑ=ÉñáëíáåÖ=éçëáíáçåëK==qÜÉ=
êÉã~áåáåÖ=ëÜçêí=ëíçÅâ=éçëáíáçåë=ïÉêÉ=~äëç=ÅäçëÉÇ=
çìíK==kÉï=ÜçäÇáåÖë=áåÅäìÇÉÇ=íïç=Åçãé~åáÉë=ïáíÜ=
ëáÖåáÑáÅ~åí=áåîÉëíãÉåíë=áå=eçåÖ=hçåÖ=ÜçíÉäë=
ïÜáÅÜ=ïáää=ÄÉåÉÑáí=Ñêçã=íÜÉ=áåÑäìñ=çÑ=ã~áåä~åÇ=
íçìêáëíë=íç=íÜÉ=íÉêêáíçêóK==mçëáíáçåë=áå=eçåÖ=hçåÖ=
bñÅÜ~åÖÉI=oáÅç=EfåÇá~å=~ìíç=é~êíëFI=ïÉêÉ=ëçäÇ=~ë=
íÜÉëÉ=ëíçÅâë=êÉ~ÅÜÉÇ=Ñìää=î~äì~íáçåëK==_ÉáàáåÖ=
^áêéçêí=ï~ë=ëçäÇ=ÇìÉ=íÜÉ=ã~ëëáîÉ=Å~éáí~ä=
êÉèìáêÉãÉåíë=çÑ=íÜÉ=éä~ååÉÇ=~áêéçêí=Éñé~åëáçå=
Ñçê=íÜÉ=läóãéáÅëK==^äíÜçìÖÜ=éêçÑáí~ÄäÉ=íÜáë=Ü~ë=
ÄÉÉå=~=Çáë~ééçáåíáåÖ=áåîÉëíãÉåí=Ñçê=íÜÉ=cìåÇ=
~åÇ=ÜáÖÜäáÖÜíë=íÜÉ=éêçÄäÉã=çÑ=áåîÉëíáåÖ=áå=
`ÜáåÉëÉ=ëí~íÉ=ÉåíÉêéêáëÉë=ïÜÉêÉ=çÑíÉå=íÜÉ=
áåíÉêÉëí=çÑ=íÜÉ=ëí~íÉ=áë=éä~ÅÉÇ=ÄÉÑçêÉ=íÜçëÉ=çÑ=
ëÜ~êÉÜçäÇÉêëK=

COMMENTARY 

qÜÉ=^ëá~å=ã~êâÉíë=ïÉêÉ=çåÅÉ=~Ö~áå=Ççãáå~íÉÇ=
Äó=ÑäìÅíì~íáåÖ=ÉñéÉÅí~íáçåë=Ñçê=íÜÉ=`ÜáåÉëÉ=
ÉÅçåçãó=~ë=íÜÉ=áãé~Åí=çÑ=íÜÉ=~ìëíÉêáíó=ãÉ~ëìêÉë=
éìí=áå=éä~ÅÉ=Äó=íÜÉ=mo`=~ìíÜçêáíáÉë=ëí~êíÉÇ=íç=
í~âÉ=ÜçäÇK==`êÉÇáí=Åçåíêçäë=éìí=áå=éä~ÅÉ=íç=êÉëíêáÅí=
äÉåÇáåÖ=íç=í~êÖÉíÉÇ=~êÉ~ë=çÑ=çîÉêJáåîÉëíãÉåíI=
ëìÅÜ=~ë=ÅÉãÉåí=~åÇ=ëíÉÉäI=êÉëìäíÉÇ=áå=~å=~äãçëí=
ÅçãéäÉíÉ=ÅÉëë~íáçå=çÑ=åÉï=äÉåÇáåÖ=Äó=íÜÉ=ÉåÇ=çÑ=
gìåÉK==qÜÉ=êÉëìäí=ï~ë=áåÇÉÉÇ=ãìÅÜ=ãçêÉ=ëÉîÉêÉ=
íÜ~å=çåÉ=ïçìäÇ=Ü~îÉ=ÉñéÉÅíÉÇ=ÖáîÉå=íÜÉ=
~ìíÜçêáíáÉë=Öç~ä=çÑ=ëäçïáåÖ=áåîÉëíãÉåí=áå=îÉêó=
ëéÉÅáÑáÅ=áåÇìëíêáÉë=~åÇ=çåÉ=íÜ~í=ê~áëÉÇ=ÅçåÅÉêåë=
çÑ=~=ëÉîÉêÉ=ëäçïÇçïå=áå=ÉÅçåçãáÅ=~ÅíáîáíóK=

_~åâë=Ñ~ÅÉÇ=ïáíÜ=íÜÉ=éêçÄäÉã=çÑ=ïáíÜÇê~ïáåÖ=
ÑìåÇë=Ñêçã=éêçàÉÅíë=íÜ~í=ïÉêÉ=çåäó=é~êíá~ääó=
ÅçãéäÉíÉÇI=ïÜáÅÜ=ïçìäÇ=áããÉÇá~íÉäó=ÅêÉ~íÉ=~=
åÉï=åçåJéÉêÑçêãáåÖ=äç~åI=ÉäÉÅíÉÇ=áåëíÉ~Ç=íç=Åìí=
Ä~Åâ=çå=ëÜçêí=íÉêã=ïçêâáåÖ=Å~éáí~ä=äç~åë=áå=
çêÇÉê=íç=ãÉÉí=íÜÉ=ÅÉåíê~ä=Ä~åâ=í~êÖÉíëK==_~åâë=

~äëç=Äá~ëÉÇ=íÜÉáê=äÉåÇáåÖ=íçï~êÇ=íÜÉ=çäÇ=
ëí~íÉJçïåÉÇ=ÉåíÉêéêáëÉë=EplbëFI=ïÜáÅÜ=íÜÉó=
éÉêÅÉáîÉ=íç=ÄÉ=êáëâ=ÑêÉÉI=~åÇ=Åìí=çÑÑ=äÉåÇáåÖ=íç=íÜÉ=
éêáî~íÉ=ëÉÅíçê=ïÜáÅÜ=Ü~ë=ÄÉÉå=íÜÉ=ÇêáîáåÖ=ÑçêÅÉ=çÑ=
íÜÉ=ÉÅçåçãóK==qÜÉ=ìå~î~áä~Äáäáíó=çÑ=äÉííÉêë=çÑ=
ÅêÉÇáí=Ñçê=Ñáå~åÅáåÖ=íê~ÇÉ=ë~ï=áãéçêíÉêë=
Å~åÅÉääáåÖ=çêÇÉêë=Ñçê=ÅçããçÇáíáÉë=ïÜáÅÜ=
êÉëìäíÉÇ=áå=~=Ñ~ää=áå=ã~åó=ÅçããçÇáíó=éêáÅÉë=
ÇìêáåÖ=j~ó=~åÇ=gìåÉK==_ìëáåÉëëÉë=ÑÉää=Ä~Åâ=çå=
ëìééäáÉêë=Ñçê=ÑìåÇáåÖI=ÉîáÇÉåÅÉÇ=Äó=~=ÄìáäÇJìé=áå=
íê~ÇÉ=ÅêÉÇáíçêë=Ñçê=äáëíÉÇ=mo`=Åçãé~åáÉë=ÇìêáåÖ=
íÜÉ=èì~êíÉêI=~=é~ííÉêå=ïÉää=âåçïå=Ñêçã=éêÉîáçìë=
ÅêÉÇáí=ÅêìåÅÜÉë=áå=`Üáå~K==mêáî~íÉ=ÉåíÉêéêáëÉë=
ÇÉëéÉê~íÉ=Ñçê=ÅêÉÇáí=~ÅÅÉëëÉÇ=ÑìåÇë=Ñêçã=íÜÉ=âÉêÄ=
ã~êâÉí=N=~í=áåíÉêÉëí=ê~íÉë=ìé=íç=ORB=îÉêëìë=çÑÑáÅá~ä=
ê~íÉë=çÑ=RBK=

qÜÉ=ëÉîÉêáíó=çÑ=íÜÉ=ÅêÉÇáí=ÅêìåÅÜ=~ééÉ~êÉÇ=íç=
éÉ~â=áå=gìåÉ=~åÇ=gìäó=ïáíÜ=äÉåÇáåÖ=éáÅâáåÖJìé=áå=
^ìÖìëíK==EtÜÉå=Ç~í~=áë=êÉäÉ~ëÉÇ=Ñçê=pÉéíÉãÄÉê=
íÜáë=íêÉåÇ=áë=ÉñéÉÅíÉÇ=íç=ÅçåíáåìÉFK==^åÉÅÇçí~ä=
ÉîáÇÉåÅÉ=ëìÖÖÉëíë=íÜ~í=Ä~åâë=~êÉ=~Çî~åÅáåÖ=
ÑìåÇë=Ñçê=éêçàÉÅíë=íÜ~í=Ü~Ç=éêÉîáçìëäó=ÄÉÉå=
~ééêçîÉÇ=~åÇ=íÜ~í=íÜÉêÉ=Ü~ë=ÄÉÉå=~å=É~ëáåÖ=çÑ=
ïçêâáåÖ=Å~éáí~ä=äç~åëK==dáîÉå=íÜÉ=ÜìÖÉ=éáéÉäáåÉ=
çÑ=áåîÉëíãÉåí=éêçàÉÅíë=íÜ~í=ïÉêÉ=ìåÇÉêï~ó=éêáçê=
íç=íÜÉ=ÅêÉÇáí=Åçåíêçäë=ÄÉáåÖ=éìí=áå=éä~ÅÉ=íÜáë=
ëÜçìäÇ=ÉåëìêÉ=ÖççÇ=ÉÅçåçãáÅ=ÖêçïíÜ=ïÉää=áåíç=
OMMR=~ë=íÜÉëÉ=éêçàÉÅíë=~êÉ=ÅçãéäÉíÉÇK==qÜáë=
É~ëáåÖ=áå=`ÜáåÉëÉ=ÅêÉÇáí=ã~êâÉíë=áë=éêçÄ~Ääó=íÜÉ=
ÄÉëí=Éñéä~å~íáçå=Ñçê=íÜÉ=ê~ääó=áå=ÅçããçÇáíó=
éêáÅÉë=EáåÅäìÇáåÖ=çáäF=~åÇ=^ëá~å=ëíçÅâ=ã~êâÉíë=
ÇìêáåÖ=pÉéíÉãÄÉêK==^ë=íÜáë=åÉï=Å~é~Åáíó=ÅçãÉë=
çå=ëíêÉ~ã=íÜÉ=èìÉëíáçå=íÜÉå=ÄÉÅçãÉë=ïÜÉíÜÉê=
ÉåíÜìëá~ëã=Ñçê=ÑìêíÜÉê=Å~éáí~ä=ëéÉåÇáåÖ=êÉã~áåë=
~åÇ=ïÜÉíÜÉê=ÑìåÇáåÖ=ïáää=ÄÉ=~î~áä~ÄäÉK==fåÇÉÉÇ=
íÜÉ=ÅÜ~åÖÉë=áå=íÜÉ=~î~áä~Äáäáíó=çÑ=ÅêÉÇáí=Çç=åçí=
~ééÉ~ê=íç=ÄÉ=~=ÅÜ~åÖÉ=çÑ=ÜÉ~êí=Ñêçã=~ìíÜçêáíáÉë=
~åÇ=íÜÉ=ãçëí=êÉÅÉåí=êÉéçêíë=çå=âÉêÄ=ã~êâÉí=
áåíÉêÉëí=ê~íÉë=ëíáää=Ü~îÉ=íÜÉã=~í=çîÉê=OMBK=

=

=
N==få=íáãÉë=çÑ=íáÖÜí=ÅêÉÇáí=íÜÉêÉ=ïáää=~äï~óë=ÄÉ=íÜçëÉ=ïáíÜ=Å~ëÜ=
çê=ïáíÜ=~ÅÅÉëë=íç=ÑìåÇë=ïÜç=~êÉ=éêÉé~êÉÇ=íç=äÉåÇK==qÜÉ=âÉó=
äÉåÇÉêë=áåíç=íÜÉ=âÉêÄ=ã~êâÉí=áå=íÜÉ=mo`=~êÉ=ÄÉäáÉîÉÇ=íç=ÄÉ=íÜÉ=
plbë=ïÜç=Ü~îÉ=~ÅÅÉëë=íç=ÑìåÇë=~í=çÑÑáÅá~ä=áåíÉêÉëí=ê~íÉëK=

=
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dáîÉå=íÜÉ=íêÉãÉåÇçìë=ÖêçïíÜ=áå=íÜÉ=mo`=çîÉê=
íÜÉ=ä~ëí=íÜêÉÉ=óÉ~êëI=çåÉ=çÑ=íÜÉ=ãçëí=
Çáë~ééçáåíáåÖ=ã~êâÉíë=áå=íÜÉ=êÉÖáçå=Ü~ë=ÄÉÉå=
eçåÖ=hçåÖI=ïÜáÅÜ=áë=ìé=çåäó=NMB=çê=ëç=Ñêçã=íÜÉ=
ÜáÖÜë=íÜ~í=ã~êâÉí=êÉ~ÅÜÉÇ=ÇìêáåÖ=OMMOI=~åÇ=áå=
Ñ~Åí=Ü~ë=åçí=éêçÖêÉëëÉÇ=ãìÅÜ=ÄÉóçåÇ=íÜÉ=ÜáÖÜë=
êÉ~ÅÜÉÇ=áå=íÜÉ=NVVP=Äìää=ã~êâÉíK=

qÜÉ=êìäÉ=çÑ=ä~ïI=~=ëíêçåÖ=Ä~åâáåÖ=ëóëíÉãI=~åÇ=~=
ÅçåîÉêíáÄäÉ=ÅìêêÉåÅóI=éä~ÅÉ=eçåÖ=hçåÖ=áå=~=
éêáãÉ=éçëáíáçå=íç=ÄÉÅçãÉ=íÜÉ=âÉó=ëÉêîáÅÉ=ÅÉåíêÉ=
Ñçê=íÜÉ=mo`=ÉÅçåçãóK==eçåÖ=hçåÖ=~äêÉ~Çó=éä~óë=
~=ã~àçê=áåíÉêãÉÇá~íáçå=êçäÉ=áå=mo`=íê~ÇÉ=~ë=~=
éêçîáÇÉê=çÑ=íê~ÇÉ=Ñáå~åÅÉI=áåëìê~åÅÉI=~åÇ=
äçÖáëíáÅëK==fí=~äëç=éä~óë=~=âÉó=êçäÉ=áå=íÜÉ=éêçîáëáçå=
çÑ=~ÅÅçìåíáåÖI=äÉÖ~äI=~åÇ=ã~êâÉíáåÖ=ëÉêîáÅÉë=~ë=
ïÉää=~ë=ÄÉáåÖ=~=ÅÉåíêÉ=Ñçê=Å~éáí~ä=ê~áëáåÖë=Äó=
`ÜáåÉëÉ=ÄìëáåÉëëÉëK=

vÉí=ÇÉëéáíÉ=~=ÄççãáåÖ=`Üáå~I=íÜÉ=éÉêÑçêã~åÅÉ=çÑ=
íÜÉ=eçåÖ=hçåÖ=ÉÅçåçãó=~åÇ=~ëëÉí=ã~êâÉíë=Ü~ë=
ÄÉÉå=ä~ÅâäìëíêÉK==aìêáåÖ=íÜÉ=^ëá~å=ÅêáëáëI=`Üáå~=
~åÇ=eçåÖ=hçåÖ=ïÉêÉ=íÜÉ=çåäó=ÉÅçåçãáÉë=åçí=íç=
ÇÉî~äìÉ=íÜÉáê=ÉñÅÜ~åÖÉ=ê~íÉëI=ïÜáÅÜ=êÉëìäíÉÇ=áå=
íÜÉëÉ=ÉÅçåçãáÉë=ÉåíÉêáåÖ=~=ëìëí~áåÉÇ=éÉêáçÇ=çÑ=
ÇÉÑä~íáçåK==qÜÉ=êÉëìäí=Ñçê=eçåÖ=hçåÖ=ï~ë=~=
ÄìêëíáåÖ=çÑ=íÜÉ=éêçéÉêíó=ÄìÄÄäÉ=ïáíÜ=êÉëáÇÉåíá~ä=
éêçéÉêíó=éêáÅÉë=Ñ~ääáåÖ=Äó=~äãçëí=TMB=~åÇ=
äÉ~îáåÖ=ã~åó=ÜçìëÉÜçäÇë=ïáíÜ=ëáÖåáÑáÅ~åí=
åÉÖ~íáîÉ=Éèìáíó=áå=íÜÉáê=êÉëáÇÉåÅÉK==qÜÉ=êÉëéçåëÉ=
çÑ=ÅçåëìãÉêë=íç=Ñ~ääáåÖ=éêáÅÉë=ï~ë=íç=ÇÉÑÉê=
Åçåëìãéíáçå=~åÇ=áåÅêÉ~ëÉ=ë~îáåÖëI=ÑìêíÜÉê=
Éñ~ÅÉêÄ~íáåÖ=íÜÉ=ÇÉÑä~íáçå~êó=íêÉåÇK==^ë=`Üáå~Ûë=
ÖêçïíÜ=Ü~ë=ÉñéäçÇÉÇ=áå=íÜÉ=é~ëí=íïç=íç=íÜêÉÉ=
óÉ~êë=íÜçëÉ=ëÉÅíçêë=áå=eçåÖ=hçåÖ=íÜ~í=ÇáêÉÅíäó=
ÄÉåÉÑáí=Ü~îÉ=~äëç=ÖêçïåI=Äìí=ïáíÜ=ÅçåëìãÉê=
ÅçåÑáÇÉåÅÉ=~í=äçï=äÉîÉäë=íÜáë=Ü~ë=Ñ~áäÉÇ=íç=
ã~íÉêá~äáëÉ=áå=Äêç~ÇÉê=ÉÅçåçãáÅ=ÖêçïíÜ=Ñçê=íÜÉ=
íÉêêáíçêóK==bîÉå=ãçêíÖ~ÖÉ=ê~íÉë=~í=áåÅêÉÇáÄäó=äçï=
äÉîÉäë=EíÜÉ=ÅìêêÉåí=ãçêíÖ~ÖÉ=ê~íÉ=áë=~í=OKRBI=ïáíÜ=
ÑìêíÜÉê=ÇáëÅçìåíë=áå=íÜÉ=Ñáêëí=íÜêÉÉ=óÉ~êë=íÜ~í=
ã~âÉ=íÜÉ=ÉÑÑÉÅíáîÉ=ê~íÉ=ÉîÉå=äçïÉêF=Ñ~áäÉÇ=íç=
ÉåÅçìê~ÖÉ=ÅçåëìãÉêë=Ä~Åâ=áåíç=íÜÉ=éêçéÉêíó=
ã~êâÉíK==fåÇáÅ~íáîÉ=çÑ=íÜÉ=ïÉ~âåÉëë=áå=ÇÉã~åÇ=
Ñçê=ÅêÉÇáí=áë=íÜ~í=Ä~åâë=~êÉ=äÉåÇáåÖ=áåíç=íÜÉ=
ãçêíÖ~ÖÉ=ã~êâÉí=~í=ê~íÉë=íÜ~í=Ä~êÉäó=ÅçîÉê=íÜÉáê=
Åçëí=çÑ=ÑìåÇáåÖK==

qÜÉ=ä~ëí=íïÉäîÉ=ãçåíÜë=Ü~îÉ=Ñáå~ääó=ëÉÉå=~=
íìêå~êçìåÇ=áå=eçåÖ=hçåÖ=ïÜáÅÜ=ÄÉÖ~å=áå=gìäó=
OMMP=ïáíÜ=íÜÉ=~ååçìåÅÉãÉåí=çÑ=`bm^=E`äçëÉê=
bÅçåçãáÅ=m~êíåÉêëÜáé=^êê~åÖÉãÉåíFI=~=é~Åâ~ÖÉ=
çÑ=áåáíá~íáîÉë=íÜ~í=~áãÉÇ=íç=áåÅêÉ~ëÉ=eçåÖ=hçåÖÛë=
áåíÉÖê~íáçå=áåíç=íÜÉ=mo`=ÉÅçåçãóK==^äíÜçìÖÜ=
ã~åó=çÑ=íÜÉëÉ=áåáíá~íáîÉë=~êÉ=ãçêÉ=ëóãÄçäáÅ=íÜ~å=
êÉ~äI=íÜÉ=ÇÉÅáëáçå=íç=É~ëÉ=íê~îÉä=êÉëíêáÅíáçåë=çå=
ã~áåä~åÇ=ÅáíáòÉåë=îáëáíáåÖ=eçåÖ=hçåÖ=Ü~ë=
êÉëìäíÉÇ=áå=~=ã~àçê=íçìêáëã=ÄççãI=ïáíÜ=
ã~áåä~åÇ=îáëáíçêë=ÉñéÉÅíÉÇ=íç=áåÅêÉ~ëÉ=Äó=QMB=íç=
çîÉê=NO=ãáääáçå=ÇìêáåÖ=OMMQK=

qÜÉ=çÄîáçìë=ÄÉåÉÑáíë=çÑ=íÜÉ=áåÅêÉ~ëÉ=áå=íçìêáëí=
~êêáî~äë=~êÉ=~éé~êÉåí=áå=ÜáÖÜÉê=ÜçíÉä=çÅÅìé~åÅó=
EêìååáåÖ=~í=USB=îÉêëìë=TMB=éêáçê=íç=íÜÉ=
ÅÜ~åÖÉëF=~åÇ=ëíêçåÖÉê=êÉí~áä=ë~äÉë=Eìé=NNB=óçóFK==
qÜÉ=ÄÉåÉÑáíë=çÑ=~=ãçêÉ=çéÉå=ÄçêÇÉê=ãçîÉ=ïÉää=
ÄÉóçåÇ=íÜáë=ïáíÜ=ã~áåä~åÇ=êÉëáÇÉåíë=åçï=~ÄäÉ=íç=
~ÅÅÉëë=~=Äêç~Ç=ê~åÖÉ=çÑ=ëÉêîáÅÉë=ëìÅÜ=~ë=Ä~åâáåÖ=
~åÇ=ÜÉ~äíÜ=Å~êÉ=áå=eçåÖ=hçåÖK==cçê=ã~áåä~åÇ=
Åçãé~åáÉë=áí=áë=ãçêÉ=éê~ÅíáÅ~ä=íç=çéÉå=~=eçåÖ=
hçåÖ=çÑÑáÅÉI=êÉëíêáÅíáçåë=çå=ïÜáÅÜ=Ü~îÉ=~äëç=ÄÉÉå=
êÉä~ñÉÇK===oÉëáÇÉåíá~ä=éêçéÉêíó=Ü~ë=~äëç=ÄÉÅçãÉ=~=
åÉï=áåîÉëíãÉåí=Åä~ëë=~î~áä~ÄäÉ=íç=ã~áåä~åÇÉêëI=
ïÜç=Ü~îÉ=ã~ÇÉ=íÜÉáê=éêÉëÉåÅÉ=ÑÉäí=áå=íÜÉ=
ÜáÖÜJÉåÇ=êÉëáÇÉåíá~ä=ã~êâÉí=áå=êÉÅÉåí=ãçåíÜëK=
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qÜÉ=ÅÜ~åÖÉë=ÄêçìÖÜí=~Äçìí=Äó=`bm^=Ü~îÉ=~ÅíÉÇ=
~ë=~=ÅáêÅìáí=ÄêÉ~âÉê=ïáíÜ=~=ëáÖåáÑáÅ~åí=äáÑí=áå=
ÅçåÑáÇÉåÅÉ=äÉîÉäë=çÑ=ÄçíÜ=ÄìëáåÉëë=~åÇ=
ÅçåëìãÉêë=áå=eçåÖ=hçåÖK==lîÉê=íÜÉ=ä~ëí=óÉ~ê=
êÉëáÇÉåíá~ä=éêçéÉêíó=éêáÅÉë=Ü~îÉ=ãçîÉÇ=ìé=çîÉê=
QMB=ïáíÜ=ëÉÅçåÇ~êó=ã~êâÉí=íê~åë~Åíáçåë=
áåÅêÉ~ëáåÖ=Äó=TMBK==bîÉå=~ÑíÉê=íÜáë=ãçîÉI=éêáÅÉë=
êÉã~áå=QMB=ÄÉäçï=íÜÉ=éÉ~â=äÉîÉäë=êÉ~ÅÜÉÇ=áå=
NVVTK==qÜÉ=ÑçìåÇ~íáçåë=Ñçê=íÜÉ=éêçéÉêíó=ã~êâÉí=
äççâ=ëíêçåÖ=ïáíÜ=~=ÖÉåÉê~íáçå=çÑ=ÜçãÉ=ÄìóÉêë=
Ü~îáåÖ=ÜÉäÇ=Ä~Åâ=çå=éìêÅÜ~ëÉë=çîÉê=íÜÉ=ä~ëí=
ëÉîÉå=óÉ~êë=~åÇ=~=êÉä~íáîÉäó=äçï=äÉîÉä=çÑ=åÉï=
~é~êíãÉåíë=ÅçãáåÖ=çåíç=íÜÉ=ã~êâÉí=áå=íÜÉ=åÉñí=
íÜêÉÉ=óÉ~êëK==qç=Ç~íÉ=ÇÉã~åÇ=Ñçê=ãçêíÖ~ÖÉë=Ü~ë=
êÉã~áåÉÇ=êÉä~íáîÉäó=ïÉ~â=ïÜáÅÜ=ëìÖÖÉëíë=ÜçãÉ=
ÄìóÉêë=áå=~ÖÖêÉÖ~íÉ=~êÉ=Çê~ïáåÖ=çå=ë~îáåÖë=íç=
ÑìåÇ=éìêÅÜ~ëÉëK=

táíÜ=íÜÉ=eçåÖ=hçåÖ=ã~êâÉí=Ü~îáåÖ=íìêåÉÇ=íÜÉ=
ÅçêåÉê=áí=áë=ìåäáâÉäó=íÜ~í=íÜáë=åÉï=íêÉåÇ=ïáää=ÄÉ=
É~ëáäó=ÄêçâÉåK==qÜÉ=ÄççãJÄìëí=ëïáåÖë=çÑ=íÜÉ=
`ÜáåÉëÉ=ÉÅçåçãó=ïáää=ÅçåíáåìÉ=íç=áãé~Åí=eçåÖ=
hçåÖI=~ë=ïáää=rp=áåíÉêÉëí=ê~íÉëI=ÇìÉ=íç=íÜÉ=
ÅìêêÉåÅó=éÉÖK==låÉ=çÑ=íÜÉ=áåíÉêÉëíáåÖ=èìÉëíáçåë=
ïáää=ÄÉ=ïÜ~í=ÅÜ~åÖÉë=~êÉ=ã~ÇÉ=íç=íÜÉ=ÉñÅÜ~åÖÉ=
ê~íÉ=ãÉÅÜ~åáëã=ïÜÉå=`Üáå~=ãçîÉë=~ï~ó=Ñêçã=
áíë=rp=Ççää~ê=éÉÖ=Ñçê=oÉåãáåÄá=~åÇ=íÜÉ=áãé~Åí=áí=
Ü~ë=çå=áåíÉêÉëí=ê~íÉë=áå=eçåÖ=hçåÖK==qÜÉ=âÉó=êáëâ=
Ñçê=íÜÉ=ã~êâÉí=äáÉë=áå=íÜÉ=Å~ääë=Ñçê=ÖêÉ~íÉê=
ÇÉãçÅê~Åó=áå=eçåÖ=hçåÖ=~åÇ=Üçï=íÜÉëÉ=~êÉ=
Ü~åÇäÉÇ=Äó=_ÉáàáåÖK==eçïÉîÉê=íÜÉ=êÉÅÉåí=
ÉäÉÅíáçåë=ëìÖÖÉëí=íÜ~í=áÑ=íÜÉ=ÉÅçåçãó=áë=íê~îÉääáåÖ=
ïÉääI=Å~ääë=Ñçê=éçäáíáÅ~ä=áåÇÉéÉåÇÉåÅÉ=ïáää=ëìÄëáÇÉI=
ÉîÉå=áÑ=çåäó=íÉãéçê~êáäóK=

=

^åÇêÉï=`äáÑÑçêÇ=
mçêíÑçäáç=j~å~ÖÉê
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PLATINUM 
EUROPEAN 
FUND 

PERFORMANCE 

bìêçéÉ~å=ëíçÅâ=ã~êâÉíë=íê~ÇÉÇ=áå=~=å~êêçï=ê~åÖÉ=íÜáë=èì~êíÉê=~åÇ=ÑáåáëÜÉÇI=
áå=~ÖÖêÉÖ~íÉI=éêÉííó=ïÉää=ìåÅÜ~åÖÉÇK==kçí~Ääó=ëíêçåÖ=ëÉÅíçêë=ïÉêÉ=ãÉí~ä=
~åÇ=ãáåáåÖ=HNRB=EíÜÉ=içåÇçå=äáëíáåÖë=çÑ=^åÖäç=^ãÉêáÅ~åI=oáç=qáåíçI=~åÇ=
_em=~ÅÅçìåí=Ñçê=íÜáëFI=ëíÉÉä=HNNB=~åÇ=Ö~ë=HVBK==eáÖÜÉê=ÅçããçÇáíó=éêáÅÉë=
Éñéä~áå=ëìÅÜ=ãçîÉëK==jçêÉ=áåíÉêÉëíáåÖ=ïÉêÉ=íÜÉ=äçëáåÖ=ëÉÅíçêëW=ÅçãéìíÉê=
ëÉêîáÅÉë=ÑÉää=NVB=J=áå=ÖÉåÉê~ä=íÜÉ=fåÇá~å=fq=áåÇìëíêó=ÅçåíáåìÉë=áíë=ãÉêÅáäÉëë=
~ëë~ìäí=çå=éêáÅáåÖX=ãçêÉ=ëéÉÅáÑáÅ~ääó=íÜÉ=ëÜ~êÉ=éêáÅÉ=çÑ=íÜÉ=ÄáÖ=cêÉåÅÜ=éä~óÉê=
`~é=dÉãáåá=ÑÉää=QPB=Ñçê=íÜÉ=íÜêÉÉ=ãçåíÜëK==líÜÉê=äçëÉêë=ïÉêÉ=ÅçåëìãÉê=
éêçÇìÅíë=JNRBI=~åÇ=ÑççÇ=JNQBK==qÜÉëÉ=ëçêíë=çÑ=ÇÉÅäáåÉë=áå=íÜÉ=“ÇÉÑÉåëáîÉÒ=
é~êí=çÑ=íÜÉ=ã~êâÉí=åçêã~ääó=çÅÅìê=ïÜÉå=ÉñÅáíÉãÉåí=çîÉê=ÉÅçåçãáÅ=ÖêçïíÜ=
éêçãéíë=áåîÉëíçêë=íç=ëïáíÅÜ=Ñêçã=ëìÅÜ=“éêÉÇáÅí~ÄäÉëÒ=íç=íÉÅÜåçäçÖó=~åÇ=
ÅóÅäáÅ~ä=ëíçÅâë=Ó=Äìí=íÜáë=ï~ë=åçí=íÜÉ=é~ííÉêå=áå=êÉÅÉåí=ãçåíÜëK==pçãÉíÜáåÖ=
ãçêÉ=ÑìåÇ~ãÉåí~ä=áë=ìåÇÉêãáåáåÖ=íÜÉ=î~äì~íáçåë=çÑ=íÜÉ=ÅçåëìãÉê=éêçÇìÅíë=
ÄìëáåÉëëÉëK=

fåÇáîáÇì~ä=ëíçÅâ=ÜáÖÜäáÖÜíë=áåÅäìÇÉÇ=íÜÉ=rhJÄ~ëÉÇ=ÅÉãÉåí=ÄìëáåÉëë=oj`=
ïÜáÅÜ=êçëÉ=QMB=~ÑíÉê=ÖäçÄ~ä=Öá~åí=`ÉãÉñ=~ÖêÉÉÇ=íç=~ÅèìáêÉ=íÜÉ=Åçãé~åóX=
~äëç=ëíêçåÖ=ï~ë=åìÅäÉ~ê=ÉåÉêÖó=éä~åí=ÄìáäÇÉê=^êÉî~I=~ë=çáäI=Ö~ë=~åÇ=Åç~ä=
éêáÅÉë=ÑçêÅÉ=êÉåÉïÉÇ=áåíÉêÉëí=áå=åìÅäÉ~ê=éçïÉêK==^é~êí=Ñêçã=`~é=dÉãáåáI=
åçí~Ääó=ïÉ~â=éÉêÑçêã~åÅÉë=Å~ãÉ=Ñêçã=Å~íÉêáåÖ=Öêçìé=`çãé~ëë=mi`=
EJPQBFI=~åÇ=^äÅ~íÉä=EJOSBF=~åÇ=fåÑáåÉçå=EJORBFI=áå=~=ÖÉåÉê~ääó=ïÉ~â=
ëÜçïáåÖ=Ñêçã=“íÉÅÜåçäçÖóÒ=Åçãé~åó=ëÜ~êÉ=éêáÅÉëK=

qÜÉ=^ìëíê~äá~å=Ççää~ê=~ééêÉÅá~íÉÇ=~=äáííäÉ=~Ö~áåëí=ãçëí=bìêçéÉ~å=ÅìêêÉåÅáÉë=
EÉÖK=Äó=OB=îÉêëìë=ÉìêçI=Äó=QB=îÉêëìë=pïáëë=Ñê~åÅ=~åÇ=Äó=QKRB=îÉêëìë=éçìåÇ=
píÉêäáåÖFI=ëç=íÜ~í=íÜÉ=jp`f=bìêçéÉ=áåÇÉñ=ÑÉää=OKRB=ãÉ~ëìêÉÇ=áå=^AK=

Toby Harrop Portfolio Manager

$5,000

$10,000

$15,000

$20,000

$25,000

$30,000

1998 1999 2000 2001 2002 2003 2004

Platinum European Fund

MSCI All Country Europe IndexMSCI All Country Europe Index

VALUE OF $10,000 INVESTED SINCE INCEPTION 1 JULY 1998 - 30 SEPTEMBER 2004

Source:  Plat inum and Factset .  Refer to Note 2, page 34.
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qÜÉ=mä~íáåìã=bìêçéÉ~å=cìåÇ=äçëí=RKOB=Ñçê=íÜÉ=
íÜêÉÉ=ãçåíÜë=ÉåÇÉÇ=PM=pÉéíÉãÄÉê=OMMQI=~=éççê=
ëÜçïáåÖK==píêçåÖ=éÉêÑçêã~åÅÉë=Ñêçã=^ÇáÇ~ë=
EHNQBF=~åÇ=a~åáëÜ=ÑççÇ=ÉåòóãÉ=ÄìëáåÉëë=`ÜêK=
e~åëÉå=EHNUBF=ïÉêÉ=çÑÑëÉí=Äó=çìê=ÜçäÇáåÖë=áå=
^äÅ~íÉä=~åÇ=fåÑáåÉçåI=~ë=ïÉää=~ë=íÜÉ=Çê~ã~íáÅ=
ÇÉÅäáåÉë=çÑ=jÉÇáçå=EïÜáÅÜ=Ü~äîÉÇF=~åÇ=béÅçë=
EJOVBFK==qÜÉëÉ=Ñçìê=“íÉÅÜÒ=ÜçäÇáåÖë=ÅçääÉÅíáîÉäó=
Åçëí=íÜÉ=cìåÇ=çîÉê=PB=áå=íÜÉ=íÜêÉÉ=ãçåíÜëI=~åÇ=
áå=ÜáåÇëáÖÜí=çìê=Éêêçê=ï~ë=íç=é~ó=íçç=ãìÅÜ=Ñçê=
íÜÉëÉ=ÄìëáåÉëëÉë=EÉîÉå=áÑ=“íçç=ãìÅÜÒ=ï~ë=
ÖÉåÉê~ääó=çåÉ=íÉåíÜ=íç=çåÉ=ÑáÑíÜ=çÑ=íÜÉáê=
î~äì~íáçåë=ÇìêáåÖ=íÜÉ=íÉÅÜåçäçÖó=ÄìÄÄäÉFK==
bäëÉïÜÉêÉI=çìê=ëÜçêí=éçëáíáçåë=Ü~Ç=ãáñÉÇ=êÉëìäíë=
ïáíÜ=qÉëÅç=~åÇ=fåíÉêíÉâ=ÇêáÑíáåÖ=ìé=çå=ãçêÉ=
ÖççÇ=êÉëìäíë=~åÇ=^ëíê~wÉåÉÅ~=ÅçãáåÖ=Ççïå=ïáíÜ=
~=íÜìãé=~ÑíÉê=íÜÉ=êÉàÉÅíáçå=çÑ=áíë=åÉï=ÇêìÖ=Äó=íÜÉ=
rp=êÉÖìä~íçêK==qÜÉ=é~êíá~ä=ÅìêêÉåÅó=ÜÉÇÖÉ=Ä~Åâ=
áåíç=^A=ï~ë=~=ëã~ää=ÄÉåÉÑáí=çîÉê=íÜÉ=èì~êíÉêK=

lîÉê=íÜÉ=ä~ëí=íïÉäîÉ=ãçåíÜëI=íÜÉ=cìåÇ=áë=ìé=
NRKSBI=ëÜó=çÑ=íÜÉ=NTKQB=Ö~áå=çÑ=íÜÉ=jp`f=bìêçéÉ=
áåÇÉñI=ãÉ~ëìêÉÇ=áå=^AK==qÜÉ=éÉêÑçêã~åÅÉ=çÑ=íÜÉ=
cìåÇ=é~êíäó=êÉÑäÉÅíë=áíë=äçïÉê=åÉí=áåîÉëíÉÇ=
éçëáíáçå=EïÜáÅÜ=Ü~ë=ÖÉåÉê~ääó=ÄÉÉå=áå=íÜÉ=
TMJUMB=ê~åÖÉ=çîÉê=íÜÉ=é~ëí=óÉ~ê=Ó=íÜÉ=jp`f=áë=çÑ=
ÅçìêëÉ=NMMB=“áåîÉëíÉÇÒFK==j~íÜÉã~íáÅ~ääó=íÜáë=
~ÅÅçìåíë=Ñçê=“ãçêÉ=íÜ~å=~ääÒ=íÜÉ=ÇáÑÑÉêÉåÅÉ=áå=
êÉíìêåëX=ÜçïÉîÉê=ÄÉáåÖ=äÉëëJíÜ~åJÑìääó=áåîÉëíÉÇ=
áë=~=ëí~åÅÉ=íÜÉ=cìåÇ=Ü~ë=Ü~Ç=íÜêçìÖÜ=ãìÅÜ=çÑ=íÜÉ=
ä~ëí=ëáñ=óÉ~êë=E~åÇ=çÑ=ÅçìêëÉ=áí=áë=~=ÇÉäáÄÉê~íÉ==

í~ÅíáÅ=áå=éêÉé~ê~íáçå=Ñçê=~ííê~ÅíáîÉ=áåîÉëíãÉåí=
çééçêíìåáíáÉëFI=ëç=çíÜÉê=Ñ~Åíçêë=~êÉ=êÉëéçåëáÄäÉ=
Ñçê=íÜÉ=êÉÅÉåí=Çìää=éÉêÑçêã~åÅÉK==qÜÉ=âÉó=Ñ~Åíçê=
Ü~ë=ÄÉÉå=~=ÅçáåÅáÇÉåÅÉ=áå=éÉêÑçêã~åÅÉ=çÑ=ä~êÖÉ=
é~êíë=çÑ=íÜÉ=éçêíÑçäáç=çîÉê=íÜÉ=NO=ãçåíÜë=íç=
j~êÅÜL^éêáä=OMMQ=Ó=ÄáÖ=ÜçäÇáåÖë=ëìÅÜ=~ë=jÉêÅâ=
çÑ=dÉêã~åóI=kçîçòóãÉë=çÑ=aÉåã~êâ=~åÇ=pdp=çÑ=
pïáíòÉêä~åÇ=ë~ï=íÜÉáê=ëÜ~êÉ=éêáÅÉë=ãçîÉ=ìé=íç=çê=
~ÄçîÉ=Ñ~áê=î~äìÉK==tÉ=íêáããÉÇ=íÜÉëÉ=ÜçäÇáåÖëI=
Äìí=ïÉêÉ=êÉäìÅí~åí=íç=ëÉää=íÜÉã=çìí=ÅçãéäÉíÉäó=~ë=
íÜÉ=ìåÇÉêäóáåÖ=ÄìëáåÉëëÉë=~êÉ=ÖêçïáåÖ=ïÉääI=~åÇ=
~ÑíÉê=~=é~ìëÉ=Ñçê=ÄêÉ~íÜ=ïÉ=ÉñéÉÅí=íÜÉëÉ=íç=ÄÉ=
ïçêíÜïÜáäÉ=áåîÉëíãÉåíë=çîÉê=íÜÉ=åÉñí=PJR=óÉ~êëK==
eçïÉîÉê=íÜáë=Ü~ë=êÉëìäíÉÇ=áå=ëíêçåÖ=éçêíÑçäáç=
éÉêÑçêã~åÅÉ=ìé=íç=j~êÅÜL^éêáäI=~åÇ=~=Çìää=íáãÉ=
áå=íÜÉ=ëìÄëÉèìÉåí=ëáñ=ãçåíÜëK=

aìêáåÖ=íÜÉ=èì~êíÉêI=éçëáíáçåë=áå=pÅ~åÇáå~îá~å=
íêìÅâáåÖ=Åçãé~åó=apsI=pïáëë=íÉñíáäÉ=ã~ÅÜáåÉêó=
äÉ~ÇÉê=oáÉíÉêI=~åÇ=eÉáÇÉäÄÉêÖ=`ÉãÉåí=çÑ=
dÉêã~åó=ïÉêÉ=ëçäÇ=çìí=~ÑíÉê=íÜÉáê=ëÜ~êÉ=éêáÅÉë=
êÉ~ÅÜÉÇ=Ñ~áê=î~äì~íáçåëK==fåÑäìÉåÅáåÖ=íÜÉëÉ=
ÇÉÅáëáçåë=~äëç=ï~ë=çìê=ÅçåÅÉêå=íÜ~í=ëã~ääLãáÇ=
ëáòÉÇ=Åçãé~åó=ëÜ~êÉ=éêáÅÉë=Ü~îÉ=Ü~Ç=~=ëíêçåÖ=
êìå=çîÉê=íÜÉ=ä~ëí=ÅçìéäÉ=çÑ=óÉ~êëI=~åÇ=áå=ã~åó=
Å~ëÉë=íê~ÇÉ=~í=~=“ÖêçïíÜ=éêÉãáìãÒ=íç=íÜÉ=ã~êâÉí=
E~ÑíÉê=ëÉîÉê~ä=óÉ~êë=çÑ=ÉåÇìêáåÖ=~=“ëã~ää=ëíçÅâ=
ÇáëÅçìåíÒFK==tÉ=~ÇÇÉÇ=íç=íÜÉ=éçëáíáçåë=áå=̂ äÅ~íÉäI=
fåÑáåÉçåI=béÅçë=~åÇ=jÉÇáçå=~í=íÜÉ=~ííê~ÅíáîÉ=
éêáÅÉë=éêÉî~áäáåÖ=áå=^ìÖìëíK=

BREAKDOWN OF FUND’S LONG INVESTMENT BY INDUSTRY (% OF ASSETS)

Categories Examples of Stock SEP 2004 JUN 2004 

PHARMACEUTICAL/BIOTECHNOLOGY NOVOZYMES, NOVARTIS 13% 14% 

MISCELLANEOUS SERVICES DEUTSCHE POST, SGS SURVEILLANCE 12% 13% 

CHEMICALS/MATERIALS LINDE, MERCK KGaA 12% 13% 

CAPITAL GOODS OCĖ, SCHINDLER, SIEMENS 11% 12% 

FINANCIALS CREDIT AGRICOLE, NORDEA 8% 9% 

TECH/MEDIA  INFINEON TECH 7% 8% 

CONSUMER ADIDAS, HENKEL 7% 7% 

RETAIL HORNBACH, DOUGLAS 6% 5% 

Source: Platinum 
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COMMENTARY 

dÉêã~å=ä~Äçìê=ã~êâÉíëX=ÅçåëìãÉê=ÖççÇ=
Åçãé~åáÉë

tÉ=Ü~îÉ=êÉÑÉêêÉÇ=áå=êÉÅÉåí=èì~êíÉêäáÉë=íç=íÜÉ=
ä~Äçìê=ã~êâÉí=êÉÑçêã=áå=dÉêã~åóI=~åÇ=
ëéÉÅáÑáÅ~ääó=íç=çìê=îáÉï=íÜ~í=åÉÅÉëëáíó=ïçìäÇ=
çîÉêJêáÇÉ=íÜÉ=áåÉéíáíìÇÉ=çÑ=íÜÉ=ÖçîÉêåãÉåíI=ëç=
íÜ~í=íÜÉ=éêáî~íÉ=ëÉÅíçê=ïçìäÇ=~ÅÜáÉîÉ=ïÜ~í=
äÉÖáëä~íáçå=Å~ååçíK==i~åÇã~êâ=ÇÉ~äë=ÄÉíïÉÉå=
ÄçíÜ=páÉãÉåë=~åÇ=jÉêÅÉÇÉëJ_Éåò=~åÇ=EëçãÉ=çÑF=
íÜÉáê=êÉëéÉÅíáîÉ=ÉãéäçóÉÉë=EãçêÉ=Üçìêë=~åÇ=
ãçêÉ=ÑäÉñáÄäÉ=Üçìêë=Ñçê=ìåÅÜ~åÖÉÇ=é~ó=áå=
éêÉÑÉêÉåÅÉ=íç=ã~ëë=ë~ÅâáåÖëF=~êÉ=ÉåÅçìê~ÖáåÖ=áå=
íÜáë=êÉëéÉÅíK==^ë=íÜÉ=íáãÉ=çÑ=ïêáíáåÖI=ïÉ=~ï~áí=íÜÉ=
çìíÅçãÉ=çÑ=ÅêìÅá~ä=í~äâë=ÄÉíïÉÉå=sçäâëï~ÖÉå=
~åÇ=fd=jÉí~ää=Ó=íÜÉ=ÑçêãÉê=ïáëÜáåÖ=íç=êÉÇìÅÉ=áíë=
dÉêã~å=ï~ÖÉ=Äáää=PMB=Äó=OMNNI=íÜÉ=ä~ííÉê=
áåëáëíáåÖ=çå=~åçíÜÉê=QB=ï~ÖÉ=êáëÉ=íÜáë=óÉ~ê=~åÇ=
åÉñíI=~åÇ=àçÄ=Öì~ê~åíÉÉë=Ñçê=NMMIMMM=ìåáçå=
ãÉãÄÉêë=ïçêâáåÖ=Ñçê=st=dÉêã~åóK==^ÇãáííÉÇäóI=
íÜÉ=Ñáêëí=ÅçìéäÉ=çÑ=êçìåÇë=çÑ=íÜáë=åÉÖçíá~íáçå=äççâ=
~åÇ=ëçìåÇ=ãçêÉ=äáâÉ=íÜÉ=ãáåÇäÉëë=NVTMë=ëíóäÉ=çÑ=
áåÇìëíêá~ä=êÉä~íáçåë=Ó=~åÇ=äáÖÜí=óÉ~êë=Ñêçã=ã~êâÉí=
äÉ~ÇÉê=qçóçí~Ûë=êÉä~íáçåëÜáé=ïáíÜ=áíë=ëí~ÑÑK==fí=áë=~=
ëçìêÅÉ=çÑ=ÅçåÅÉêå=~äëç=íÜ~í=ÑçääçïáåÖ=íÜÉ=ÑÉï=
ïÉÉâëÛ=êÉëí=ÄÉíïÉÉå=êçìåÇë=çåÉ=~åÇ=íïç=çÑ=ï~ÖÉ=
Ä~êÖ~áåáåÖI=íÜÉ=Åçãé~åó=~åÇ=ìåáçåÛë=çåäó=
~ÖêÉÉãÉåí=íç=íÜáë=éçáåí=áë=íç=~åçíÜÉê=ÜçäáÇ~ó=
ÄÉÑçêÉ=êÉëìãáåÖ=íÜÉ=íìëëäÉ>=

^=ÅêìÇÉ=Äìí=êçìÖÜäó=~ÅÅìê~íÉ=ÅÜ~ê~ÅíÉêáë~íáçå=çÑ=
ÅçåíáåÉåí~ä=bìêçéÉ~å=îÉêëìë=rhLrpL^ìëíê~äá~å=
ÉÅçåçãáÅ=ÖêçïíÜ=~í=íÜÉ=ãçãÉåí=áë=íÜ~í=íÜÉ=
ÑçêãÉê=áë=Çáëéêçéçêíáçå~íÉäó=ÇÉéÉåÇÉåí=çå=åÉí=
ÉñéçêíëI=~åÇ=íÜÉ=ä~ííÉê=çå=ÇÉÄíJÑìåÇÉÇ=
Åçåëìãéíáçå=E~åÇ=~ëëÉí=ÄìÄÄäÉëFK==fí=áë=íÜìë=
ìåëìêéêáëáåÖ=íÜ~í=íÜÉ=ÜçìëÉÜçäÇ=ÖççÇë=~åÇ=êÉí~áä=
ëÉÅíçêë=~êÉ=Ü~îáåÖ=~=ãçêÉ=Ñ~îçìê~ÄäÉ=íáãÉ=áå=íÜÉ=
^åÖäç=ÉÅçåçãáÉë=íÜ~å=íÜÉó=~êÉ=çå=íÜÉ=ÅçåíáåÉåíK==
eçïÉîÉê=~äçåÖ=ïáíÜ=íÜáë=ÅóÅäáÅ~ä=ÉÑÑÉÅí=áë=~=ãçêÉ=
ïçêêóáåÖ=ëíêìÅíìê~ä=ÅÜ~åÖÉ=íÜ~í=áë=ëí~êíáåÖ=íç=
ã~âÉ=íÜÉ=“éêÉÇáÅí~ÄäÉëÒ=áå=bìêçéÉ=~åóíÜáåÖ=ÄìíK==
^ë=ãÉåíáçåÉÇ=É~êäáÉêI=ëÜ~êÉ=éêáÅÉë=çÑ=ÉêëíïÜáäÉ=
ëí~äï~êíë=kÉëíä¨I=iÛlê¨~äI=råáäÉîÉê=ÉíÅ=Ü~îÉ=Ü~Ç=~=
ÇáÑÑáÅìäí=íáãÉI=~ë=~=ÅçãÄáå~íáçå=çÑ=“çïå=ä~ÄÉäÒ=

ÇáëÅçìåíÉêë=Öêçï=ãçêÉ=éçïÉêÑìä=áå=íÜÉ=êÉí~áä=
ëÅÉåÉI=ÅçåëçäáÇ~íáåÖ=ëìéÉêã~êâÉíLÜóéÉêã~êâÉí=
ÅÜ~áåë=ÇÉã~åÇ=ÄÉííÉê=éìêÅÜ~ëáåÖ=ÅçåÇáíáçåëI=
~åÇ=íÜÉ=Åçäçëë~ä=^ãÉêáÅ~åë=EmêçÅíÉê=C=d~ãÄäÉ=
ÉíÅF=ã~âÉ=í~êÖÉíÉÇ=éêáÅÉ=~íí~Åâë=áå=ëéÉÅáÑáÅ=
éêçÇìÅí=~êÉ~ë=áå=íÜÉ=ÅçêÉ=bìêçéÉ~å=ã~êâÉíëK=

^=ÇáëÅçåÅÉêíáåÖ=~ëéÉÅí=áë=íÜ~í=íÜÉ=ÉÅçåçãáÅë=~åÇ=
éêçÑáí~Äáäáíó=çÑ=íÜÉëÉ=ÄìëáåÉëëÉë=Ó=åçí=íç=ãÉåíáçå=
íÜÉ=ÉñÅÉëëáîÉ=î~äì~íáçåë=íÜÉó=êÉ~ÅÜÉÇ=~=ÑÉï=óÉ~êë=
~Öç=Ó=ãÉ~åë=íÜ~í=éêáÅáåÖ=ÅçìäÇ=ÄÉ=ìåÇÉê=éêÉëëìêÉ=

ÖêÉ~í=cêÉåÅÜ=Ó=áåÇÉÉÇ=ÖäçÄ~ä=Ó=Åçãé~åáÉëI=
ÑçìåÇÉÇ=~Äçìí=NMM=óÉ~êë=~Öç=Äó=~=ëÅáÉåíáëí=ïÜç=
Ü~Ç=ÅçãÉ=ìé=ïáíÜ=~=ë~ÑÉ=E“fåçÑÑÉåëáîÉëÒF=Ü~áê=ÇóÉK==
táíÜ=êÉëÉ~êÅÜ=~åÇ=éêçÇìÅí=áååçî~íáçå=~äï~óë=~í=
áíë=ÅçêÉI=íÜÉ=Åçãé~åó=ÖêÉï=ëíÉ~ÇáäóI=~ÅèìáêáåÖ=
åÉï=Äê~åÇë=íç=ÉåíÉê=ã~êâÉíë=~ë=åÉÅÉëë~êóI=ëç=íÜ~í=
íçÇ~ó=íÜÉ=Öêçìé=ã~êâÉíë=ëçãÉ=OIMMM=éêçÇìÅíë=
ìåÇÉê=RMM=Äê~åÇë=íÜêçìÖÜ=î~êáçìë=êÉí~áä=
ÅÜ~ååÉäëK==fíë=RMIMMM=ëí~ÑÑ=EPIMMM=çê=ëç=ïçêâ=áå=
êÉëÉ~êÅÜF=~ÅÜáÉîÉÇ=ë~äÉë=áå=OMMP=çÑ=çîÉê=bìNQ=
ÄáääáçåI=~åÇ=~ÑíÉê=í~ñ=éêçÑáíë=áå=ÉñÅÉëë=çÑ=NMB=çÑ=
íÜ~í=êÉîÉåìÉK==kçíÉ=ÜçïÉîÉê=íÜ~í=íÜÉ=ã~êâÉí=
Å~éáí~äáë~íáçå=çÑ=íÜÉ=Åçãé~åó=çå=íÜÉ=ÇêìåâÉå=
ëíçÅâ=ã~êâÉíë=çÑ=OMMM=ï~ë=çîÉê=bìSM=Äáääáçå=Ó=ëç=
íÜ~í=íÜÉ=ëìÄëÉèìÉåí=Ñ~ää=Ñêçã=Öê~ÅÉ=çåäó=ÄêáåÖë=
íÜÉ=ëÜ~êÉ=Ä~Åâ=íç=êÉ~äáíóI=åçí=íç=~=Ä~êÖ~áå=äÉîÉäK=
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Source:  Factset

L'OREAL (EURO)

Ñçê=ëçãÉ=íáãÉK==`çåëáÇÉê=iÛlê¨~ä=Ó=çåÉ=çÑ=íÜÉ=
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tÜáäÉ=iÛlê¨~ä=ïáää=ÇÉÑÉåÇ=áíë=éêáÅáåÖ=ïáíÜ=
ã~êâÉíáåÖ=~åÇ=áååçî~íáçå=ÄÉÑçêÉ=ëìÅÅìãÄáåÖ=íç=
éêáÅÉ=éêÉëëìêÉI=íÜÉ=ãçêÉ=ãìåÇ~åÉ=ÑççÇ=~åÇ=
ÜçìëÉÜçäÇ=éêçÇìÅí=ÄìëáåÉëëÉë=~êÉ=ÑÉÉäáåÖ=
éêÉëëìêÉ=Ñêçã=ÅçãéÉíáíçêë=~åÇ=ÅìëíçãÉêë=Ó=~åÇ=
ãçêÉ=êÉÅÉåíäó=êáëáåÖ=ê~ï=ã~íÉêá~ä=éêáÅÉë=Ü~îÉ=
~ÇÇÉÇ=íç=íÜÉáê=ïçÉëK==qÜÉ=éêÉãáìã=ê~íáåÖë=
~íí~ÅÜÉÇ=íç=ëìÅÜ=Åçãé~åáÉë=íÜêçìÖÜ=íÜÉ=NVVMë=
ëÉÉã=äÉëë=~åÇ=äÉëë=~ééêçéêá~íÉK=

OUTLOOK

oÉ~ëçå~ÄäÉ=î~äì~íáçåë=îÉêëìë=ëäçï=ÖêçïíÜ=~åÇ=
ÜáÖÜ=çáä=éêáÅÉë=

bìêçéÉ~å=Åçãé~åáÉëI=íÜêçìÖÜ=~=íáÖÜí=ÑçÅìë=çå=
ÅçëíëI=Ü~îÉ=áãéêçîÉÇ=éêçÑáí~Äáäáíó=äÉîÉäëI=áå=
~ÖÖêÉÖ~íÉI=íç=~=äÉîÉä=åçí=ëÉÉå=áå=ã~åó=óÉ~êë=
EjçêÖ~å=pí~åäÉó=Éëíáã~íÉ=çéÉê~íáåÖ=éêçÑáíë=~í=TB=
çÑ=ë~äÉëI=~åÇ=íÜÉ=êÉíìêå=çå=Éèìáíó=~í=NPBFK==qÜáë=
ëçãÉïÜ~í=ëìêéêáëáåÖ=~ÅÜáÉîÉãÉåíI=áå=íÜÉ=äáÖÜí=çÑ=
íÜÉ=ãìÅÜJÇáëÅìëëÉÇ=ÇçãÉëíáÅ=ÉÅçåçãáÅ=
ëí~Öå~íáçåI=áë=ÄÉëí=Éñéä~áåÉÇ=Äó=íÜÉ=ÖÉåÉê~ä=
áåÇìëíêá~ä=ÅçåëçäáÇ~íáçå=çÑ=íÜÉ=ä~ëí=ÇÉÅ~ÇÉI=~åÇ=
íÜÉ=ÜÉ~äíÜó=ÄìëáåÉëë=áå=íÜÉ=ÉãÉêÖáåÖ=ã~êâÉíë=çÑ=
bìêçéÉÛë=åÉ~ê=~åÇ=Ñ~ê=É~ëíK==qÜìë=ÇÉëéáíÉ=íÜÉ=
êÉÅçîÉêó=áå=ëíçÅâ=ã~êâÉíë=Ñêçã=íÜÉ=ëçãÉïÜ~í=
ÇÉëéÉê~íÉ=äÉîÉäë=çÑ=ä~íÉ=OMMO=~åÇ=É~êäó=OMMPI=íÜÉ=
áåÅêÉ~ëÉ=áå=~Åíì~ä=éêçÑáíë=E~åÇ=çÑ=ÅçìêëÉ=íÜÉ=
~ÅÅçãé~åóáåÖ=ÉåíÜìëá~ëã=çÑ=ëíçÅâÄêçâÉêë=áå=
éêÉÇáÅíáåÖ=ÑìíìêÉ=éêçÑáíëF=ãÉ~åë=íÜ~í=~ÖÖêÉÖ~íÉ=
î~äì~íáçåë=äççâ=êÉ~ëçå~ÄäÉK==_çíÜ=áåÅäìÇáåÖ=~åÇ=
ÉñÅäìÇáåÖ=íÜÉ=rhI=íÜÉ=ã~êâÉí=~ééÉ~êë=íç=íê~ÇÉ=~í=
~êçìåÇ=NR=íáãÉë=OMMQ=äáâÉäó=É~êåáåÖëK=

tÜÉêÉ=ïÉ=~êÉ=ÑáåÇáåÖ=êÉäá~ÄäÉ=ÖêçïíÜ=ëíçêáÉë=~í=
íÜÉëÉ=î~äì~íáçåë=ïÉ=Ü~îÉ=ëçãÉ=éêçãáëáåÖ=
áåîÉëíãÉåí=Å~åÇáÇ~íÉëX=~ë=ÇáëÅìëëÉÇ=~ÄçîÉI=
ÜçïÉîÉêI=éêáÅáåÖ=áë=ëíáää=é~íÅÜó=~åÇ=ÇçãÉëíáÅ=
îçäìãÉ=ÖêçïíÜ=ëäìÖÖáëÜK==^åÇI=ïêçåÖäó=Ñçê=íÜÉ=
ãçãÉåíI=ïÉ=Å~ååçí=ÜÉäé=Äìí=ïçêêó=~Äçìí=íÜÉ=
áãé~Åí=çÑ=çáä=~í=çîÉê=rpARMLÄÄäK==tÜáäÉ=áí=áë=
ÇáÑÑáÅìäí=íç=ëÉÉ=Üçï=ÜáÖÜÉê=`mf=áåÑä~íáçå=áë=îÉêó=
äáâÉäó=EÖáîÉå=ÅçãéÉíáíáçå=íç=éêçÇìÅÉ=ÅçåëìãÉê=
ÖççÇëFI=~=ÅóÅäÉ=çÑ=áåéìí=áåÑä~íáçå=Ó=ÜáÖÜÉê=ÉåÉêÖó=
éêáÅÉëI=ÜáÖÜÉê=áêçå=çêÉ=éêáÅÉëI=ëíÉÉä=éêáÅÉëI=íêìÅâ=

éêáÅÉë=ÉíÅ=Ó=áë=éêçÄ~ÄäÉI=~åÇ=ïÉ=ïçåÇÉê=Üçï=äçåÖ=
ÖäçÄ~ä=áåíÉêÉëí=ê~íÉë=Å~å=ëí~ó=ìåÑäáåÅÜáåÖäó=äçïK=

^ë=~í=PM=pÉéíÉãÄÉêI=OMMQI=íÜÉ=mä~íáåìã=
bìêçéÉ~å=cìåÇ=ï~ë=TSB=äçåÖI=~åÇ=UB=ëÜçêí=Ñçê=
~=åÉí=ÉñéçëìêÉ=çÑ=SUB=íç=bìêçéÉ~å=ÉèìáíáÉëK==qÜÉ=
ÅìêêÉåÅó=ÉñéçëìêÉ=ï~ë=ÜÉÇÖÉÇ=PTB=Ä~Åâ=áåíç=
íÜÉ=^AI=~åÇ=ïÉ=Ü~Ç=åç=ÉñéçëìêÉ=íç=íÜÉ=éçìåÇ=
píÉêäáåÖ=EïÜáÅÜ=ëÉÉãë=íç=ÄÉ=ïÉ~âÉåáåÖ=ëíÉ~ÇáäóFK=

qçÄó=e~êêçé
mçêíÑçäáç=j~å~ÖÉê
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PLATINUM 
JAPAN 
FUND 

PERFORMANCE 

däçÄ~ä=Éèìáíó=ã~êâÉíë=ëíêìÖÖäÉÇ=íç=ã~âÉ=ÜÉ~Çï~ó=íÜáë=èì~êíÉê=ÅìêÄÉÇ=Äó=
íÜÉ=ÜÉ~ÇïáåÇë=çÑ=ëäçïÉê=ÉÅçåçãáÅ=ÖêçïíÜ=~åÇ=ÜáÖÜÉê=çáä=éêáÅÉëK==qÜÉ=
g~é~åÉëÉ=ã~êâÉí=ï~ë=ãçêÉ=~ÇîÉêëÉäó=áãé~ÅíÉÇ=Äó=íÜÉëÉ=ÑçêÅÉë=ÖáîÉå=áíë=
éçëáíáçå=~ë=~=ã~àçê=åÉí=áãéçêíÉê=çÑ=ÉåÉêÖó=~åÇ=íÜÉ=jp`f=g~é~å=áåÇÉñ=ÑÉää=Äó=
NNB=áå=^AK==qÜÉ=ã~àçêáíó=çÑ=íÜáë=ÜçïÉîÉê=ï~ë=ÇìÉ=íç=~å=ÉñÅÉéíáçå~ääó=
ëíêçåÖ=^A=ïÜáÅÜ=êçëÉ=~äçåÖ=ïáíÜ=ëìêÖáåÖ=ÅçããçÇáíó=éêáÅÉëK==qÜÉ=mä~íáåìã=
g~é~å=cìåÇ=âÉéí=áíë=äçëëÉë=íç=çåäó=QKNB=ÇìÉ=íç=áíë=ÜçäÇáåÖë=çÑ=Å~ëÜI=~=ëíêçåÖ=
éÉêÑçêã~åÅÉ=Ñêçã=çìê=hçêÉ~å=ëíçÅâë=~åÇ=çìê=äçï=ïÉáÖÜíáåÖ=áå=ëíçÅâë=
êÉä~íÉÇ=íç=íÜÉ=g~é~åÉëÉ=êÉÑä~íáçå=íê~ÇÉK==qÜÉ=ä~ííÉê=íê~ÇÉ=ëìÑÑÉêÉÇ=Ñêçã=~=
ÖäçÄ~ä=ëÜáÑí=~ï~ó=Ñêçã=íÜÉ=îáÉï=íÜ~í=áåÑä~íáçå=ï~ë=~å=áããÉÇá~íÉ=éêçëéÉÅí=
~åÇ=ï~ë=êÉÑäÉÅíÉÇ=áå=ä~êÖÉ=ÇÉÅäáåÉë=áå=íÜÉ=Ñáå~åÅá~ä=~åÇ=êÉ~ä=Éëí~íÉ=ëÉÅíçêë=~ë=
ïÉää=~ë=ëã~ää=ëíçÅâ=áåÇáÅÉë=ëìÅÜ=~ë=íÜÉ=jçíÜÉêÛë=áåÇÉñ=ïÜáÅÜ=ÑÉää=Äó=PUB=
çîÉê=íÜÉ=èì~êíÉêK==qÜÉ=çåÉ=óÉ~ê=éÉêÑçêã~åÅÉ=çÑ=íÜÉ=cìåÇ=êÉã~áåÉÇ=êçÄìëí=~í=
NRKPB=Åçãé~êÉÇ=ïáíÜ=~=êáëÉ=çÑ=PKUB=áå=íÜÉ=jp`fK=

Jim Simpson Portfolio Manager

DISPOSITION OF ASSETS 

REGION SEP 2004 JUN 2004 

JAPAN 69% 58% 

KOREA 13% 10% 

CASH 18% 32% 

SHORT DERIVATIVES 0% -5% 

LONG DERIVATIVES 0% 5% 

NET DERIVATIVES 0% 0% 

NET INVESTED 82% 68% 

Source: Platinum 
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1998 1999 2000 2001 2002 2003 2004

Platinum Japan Fund

MSCI Japan IndexMSCI Japan Index

VALUE OF $10,000 INVESTED SINCE INCEPTION 1 JULY 1998 - 30 SEPTEMBER 2004

Source:  Plat inum and Factset .  Refer to Note 2, page 34.
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CHANGES TO THE PORTFOLIO  

tÉ=íççâ=~Çî~åí~ÖÉ=çÑ=íÜÉ=ÇÉÅäáåÉ=áå=íÜÉ=g~é~åÉëÉ=
ã~êâÉí=íç=~ÇÇ=ëÉäÉÅíáîÉäó=íç=íÜÉ=cìåÇK==^=åÉï=
éìêÅÜ~ëÉ=ÇìêáåÖ=íÜÉ=èì~êíÉê=ï~ë=jáíëìÄáëÜá=
`ÜÉãáÅ~ä=ïÜáÅÜ=Ü~Ç=ÄÉÉå=éççêäó=íêÉ~íÉÇ=Äó=íÜÉ=
ã~êâÉí=ÇìÉ=íç=É~êåáåÖë=Çáë~ééçáåíãÉåíë=áå=áíë=
éÜ~êã~ÅÉìíáÅ~ä=ÇáîáëáçåK==eçïÉîÉê=íÜÉ=ã~êâÉí=áë=
Ñ~áäáåÖ=íç=~ééêÉÅá~íÉ=íÜÉ=Çê~ã~íáÅ=ÅÜ~åÖÉë=
áåíÉêå~ääó=ïáíÜ=êÉÖ~êÇ=íç=êÉëÉ~êÅÜ=~åÇ=
ÇÉîÉäçéãÉåí=éêçÅÉëëÉë=íÜ~í=ÅçìäÇ=ÇÉäáîÉê=
ëìêéêáëáåÖ=êÉëìäíëK==líÜÉê=å~ãÉë=ïÜÉêÉ=ïÉ=
áåÅêÉ~ëÉÇ=çìê=éçëáíáçå=ÇìêáåÖ=íÜÉ=èì~êíÉê=
áåÅäìÇÉÇ=pìãáíçãç=`çêéI=^áÑìäI=jáíëìá=
pìãáíçãç=fåëìê~åÅÉ=~åÇ=rëÜáçK==tÉ=êÉãçîÉÇ=
çìê=éçëáíáçå=áå=kb`=~ë=çìê=áåîÉëíáÖ~íáçåë=
êÉîÉ~äÉÇ=äáííäÉ=~ÇÇáíáçå~ä=~ééÉíáíÉ=Ñçê=ëíêìÅíìê~ä=
~ÇàìëíãÉåí=éçëí=íÜÉ=êÉÅÉåí=ÇÉÄí=ÅêáëáëK==tÉ=~äëç=
êÉãçîÉÇ=çìê=éçëáíáçåë=áå=pìòìâá=jçíçêI=
läóãéìë=~åÇ=káââç=`çêÇá~äK=

COMMENTARY 

cìåÇ~ãÉåí~ä=píêÉåÖíÜ=

qç=íÜÉ=Å~ëì~ä=çÄëÉêîÉê=áí=ïçìäÇ=ÄÉ=~éé~êÉåí=íÜ~í=
íÜÉ=ëìÅÅÉëë=çÑ=g~é~åÉëÉ=áåÇìëíêó=áå=íÜÉ=é~ëí=RM=
óÉ~êë=Ü~ë=ÄÉÉå=áå=ã~åìÑ~ÅíìêáåÖ=ÜáÖÜ=èì~äáíóI=
äçï=éêáÅÉÇ=ÅçåëìãÉê=Çìê~ÄäÉë=ëìÅÜ=~ë=qsë=~åÇ=
~ìíçãçÄáäÉë=J=íÜáåâ=Äê~åÇ=å~ãÉë=ëìÅÜ=~ë=pçåó=çê=
qçóçí~K==_ìí=ïÜ~í=~êÉ=íÜÉ=ÑçìåÇ~íáçåë=çÑ=íÜ~í=
ëìÅÅÉëë\=

NF ^=äçåÖ=íÉêã=îáÉï=çÑ=áåîÉëíáåÖ=áå=íÜÉ=
íÜêÉÉ=mÛë=J=éêçÅÉëëI=éêçÇìÅí=~åÇ=éÉçéäÉK==
qÜáë=ëí~åÇë=áå=ëÜ~êé=Åçåíê~ëí=íç=ãìÅÜ=çÑ=
ïÉëíÉêå=áåÇìëíêó=íÜ~í=Ü~ë=ÇêáÑíÉÇ=íçï~êÇ=
íÜÉ=ëÜçêí=íÉêã=áå=äáåÉ=ïáíÜ=íÜÉ=Ñáå~åÅá~ä=
áåÅÉåíáîÉë=éêçîáÇÉÇ=íç=ëÉåáçê=
ã~å~ÖÉãÉåíK=

OF ^å=“ÉåÖáåÉÉêëÒ=çÄëÉëëáçå=ïáíÜ=éêçÇìÅí=
èì~äáíó=ÅçåíêçäK==jçëí=Åçãé~åáÉë=ëíáää=
ÉñÜáÄáí=ÖêÉ~í=éêáÇÉ=áå=íÜÉáê=Üáëíçêó=~åÇ=
éêçÇìÅíK==qÜÉó=ÄÉäáÉîÉ=íÜ~í=ïáíÜçìí=~=

ÖêÉ~í=éêçÇìÅí=íÜÉ=Åçãé~åó=ïáää=ÅÉ~ëÉ=íç=
ÉñáëíK=

PF fååçî~íáçå=~ë=íÜÉ=âÉó=íç=äçåÖÉîáíóK==
g~é~åÉëÉ=áåÇìëíêó=Ü~ë=áåíÉåëÉäó=
ÅçãéÉíáíáîÉ=ÑçìåÇ~íáçåë=~ë=áí=ï~ë=ÄçêåÉ=
çìí=çÑ=íÜÉ=éçëíJï~ê=áåÇìëíêá~ä=
êÉçêÖ~åáë~íáçå=~ë=~=ëçêí=çÑ=ëçÅá~ä=éä~åK==
cçê=áåëí~åÅÉ=pçåó=Ü~ë=íÜÉ=äáâÉë=çÑ=
m~å~ëçåáÅI=p~åóçI=pÜ~êé=Éí=~ä=Ä~êâáåÖ=~í=
áíë=ÜÉÉäëK=

QF qÜÉ=ÅçåëÉåëìë=ëíóäÉ=ÅìäíìêÉ=çÑ=íÜÉ=
g~é~åÉëÉ=éêçÄ~Ääó=äÉåÇë=áíëÉäÑ=ÄÉííÉê=íç=
éêçÅÉëë=ÇêáîÉå=áåÇìëíêáÉë=ëìÅÜ=~ë=
ã~åìÑ~ÅíìêáåÖK==qÜÉ=âÉó=ëÉÉãë=íç=ÄÉ=íÜÉ=
Ü~êãçåáë~íáçå=çÑ=íÜÉ=Åçêéçê~íÉ=ÅìäíìêÉ=
ëç=íÜ~í=~ää=~êÉ=ãçîáåÖ=íçÖÉíÜÉê=~ë=~=ìåáíK=

qÜáë=ä~ëí=éçáåí=åÉÉÇë=ëçãÉ=êÉÑáåÉãÉåí=~ë=áí=
ëçìåÇë=~=Äáí=äáâÉ=~=ÅäáÅÜ¨K==qÜÉêÉ=Ü~îÉ=ÄÉÉå=ã~åó=
Äççâë=ïêáííÉå=~Äçìí=qçóçí~=~åÇ=áíë=Ñ~ãÉÇ=
qçóçí~=mêçÇìÅíáçå=póëíÉã=çê=qmpK==_ìí=ÇÉëéáíÉ=
íÜáëI=áíë=äÉ~Ç=çîÉê=áíë=tÉëíÉêå=ÅçãéÉíáíçêë=áë=~ë=
ïáÇÉ=~ë=ÉîÉêK==tÜó\==_ÉÅ~ìëÉ=çÄëÉêîáåÖ=~åÇ=
ïêáíáåÖ=~Äçìí=~=ÅìäíìêÉ=ïáíÜçìí=áãÄáÄáåÖ=íÜÉ=
ÅìäíìêÉ=ïáää=~äï~óë=ÖáîÉ=óçì=~=ÇáÑÑÉêÉåí=í~âÉK==pç=
ïÜáäëí=áí=ã~ó=ÄÉ=çÄîáçìë=Ñêçã=íÜÉëÉ=Äççâë=íÜ~í=
qçóçí~=í~âÉë=~=ïçêäÇ=ÄÉ~íáåÖ=OM=ã~å=Üçìêë=íç=
éêçÇìÅÉ=~=îÉÜáÅäÉ=ÄÉÅ~ìëÉ=áí=Ü~ë=ÑÉïÉê=éä~íÑçêãë=
çê=ÄÉÅ~ìëÉ=áíë=éä~åíë=~êÉ=çêÖ~åáëÉÇ=áåíç=ÅÉääëI=íÜ~í=
Ü~êÇäó=íÉääë=óçì=~åóíÜáåÖ=~Äçìí=íÜÉ=ëìÄíäÉíáÉë=çÑ=
íÜÉ=ëóëíÉãK==fí=ãáÖÜí=ÄÉ=àìëí=~ë=áãéçêí~åí=íç=éçáåí=
çìí=íÜ~í=íÜÉ=ÅìäíìêÉ=áë=çåÉ=ïÜÉêÉ=ã~å~ÖÉãÉåí=
ëí~êí=çå=íÜÉ=Ñ~Åíçêó=ÑäççêI=ïÜÉêÉ=éêçÇìÅíáçå=
ïçêâÑäçï=áë=ëí~åÇ~êÇáëÉÇ=ïáíÜ=ÑÉÉÇÄ~Åâ=äççéë=ëç=
íÜ~í=éêçÄäÉãë=~êÉ=áããÉÇá~íÉäó=áÇÉåíáÑáÉÇ=~åÇ=
ïÜÉêÉ=ïçêâÉêë=~êÉ=ÖáîÉå=êÉëéçåëáÄáäáíó=Ñçê=
ÇÉëáÖåáåÖ=áãéêçîÉãÉåíë=íç=íÜÉáê=çïå=ïçêâÑäçïK=

pçãÉ=ã~ó=ÄÉ=íÉãéíÉÇ=íç=Çáëãáëë=íÜáë=~å~äóëáë=~ë=
Åìäíìê~ä=ÇêáîÉä=~åÇ=åçí=é~êíáÅìä~êäó=áåëáÖÜíÑìä=
ÄÉÅ~ìëÉ=ïÉëíÉêå=ã~åìÑ~ÅíìêáåÖ=Ü~ë=ÄÉÉå=Ñ~ääáåÖ=
ÄÉÜáåÇ=Ñçê=ëçãÉ=íáãÉK==eçïÉîÉêI=íÜÉ=íêìíÜ=áë=íÜ~í=
áåÅêÉ~ëáåÖäó=íÜÉ=ïÉëí=ïáää=Ü~îÉ=íç=é~ó=Ñçê=íÜÉ=
êÉáãéçêí=çÑ=íÜÉëÉ=ÖççÇëK==cìêíÜÉêãçêÉI=ïÉ=ÖÉí=~=
îÉêó=ëíêçåÖ=ëÉåëÉ=íÜ~í=íÜÉ=g~é~åÉëÉ=~êÉ=~Äçìí=íç=
í~âÉ=íÜÉáê=“ãçÇÉäÒ=íç=~åçíÜÉê=äÉîÉäK==^ë=íÜÉ=ÅÜ~êí=
çîÉê=ÇÉãçåëíê~íÉëI=íÜÉ=g~é~åÉëÉ=Ü~îÉ=ÄÉÉå=
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çìíëéÉåÇáåÖ=çíÜÉê=ã~àçê=ÉÅçåçãáÉë=áå=êÉëÉ~êÅÜ=
C=ÇÉîÉäçéãÉåí=ëáåÅÉ=íÜÉ=É~êäó=NVVMë=~åÇ=íÜÉ=Ö~é=
áë=ÅçåíáåìáåÖ=íç=ïáÇÉå>==tÉ=ïçìäÇ=ÉñéÉÅí=íç=ëÉÉ=
íÜÉ=g~é~åÉëÉ=~Çî~åí~ÖÉ=ëí~êí=íç=ÉñíÉåÇ=ÇÉÉéÉê=
áåíç=áíë=ÉñáëíáåÖ=~êÉ~ë=~åÇ=~äëç=íç=ïáÇÉå=áåíç=åÉï=
~êÉ~ë=éêáã~êáäó=íÜêçìÖÜ=íÜÉ=áåíêçÇìÅíáçå=çÑ=åÉï=
íÉÅÜåçäçÖáÉëK==qÜÉ=~äíÉêå~íáîÉ=ÉåÉêÖó=ëçäìíáçåë=
çìíäáåÉÇ=ÄÉäçï=ÅçìäÇ=ÄÉ=àìëí=çåÉ=~êÉ~K==fë=áí=
éçëëáÄäÉ=íÜ~í=íÜÉ=g~é~åÉëÉ=êÉÅÉëëáçå=çÑ=íÜÉ=
åáåÉíáÉë=áë=íÜÉ=é~ìëÉ=íÜ~í=ãÉêÉäó=ëÜ~êéÉåë=íÜÉ=
ÑçÅìë=çÑ=íÜÉáê=~íí~Åâ\=

^äíÉêå~íáîÉ=båÉêÖó=

^=Åçããçå=íÜÉãÉ=êìååáåÖ=íÜêçìÖÜ=çìê=Åçãé~åó=
îáëáíë=áå=g~é~å=ÇìêáåÖ=pÉéíÉãÄÉê=ï~ë=íÜÉ=
ÇÉîÉäçéãÉåí=çÑ=åÉï=íÉÅÜåçäçÖáÉë=áå=íÜÉ=~êÉ~=çÑ=
~äíÉêå~íáîÉ=ÉåÉêÖóK==fí=ëÜçìäÇ=ÄÉ=åç=ëìêéêáëÉ=íÜ~í=
íÜÉ=g~é~åÉëÉ=~êÉ=ÉñíêÉãÉäó=~ÅíáîÉ=áå=íÜáë=~êÉ~=çå=
~ÅÅçìåí=çÑ=íÜÉáê=ÇÉéÉåÇÉåÅÉ=çå=áãéçêíÉÇ=ÉåÉêÖó=
EONB=çÑ=íÜÉáê=áãéçêíëF=~åÇ=íÜÉ=“ÖêÉÉåÒ=
~ëéáê~íáçåë=çÑ=íÜÉ=Åçããìåáíó=J=åçíÉ=íÜÉ=ÜçëíáåÖ=
çÑ=íÜÉ=hóçíç=mêçíçÅçä=çå=ÖäçÄ~ä=Åäáã~íÉ=ÅÜ~åÖÉK==
tÜ~í=áë=ÅäÉ~ê=íç=ìë=áë=íÜ~í=ïáíÜ=áåÅêÉ~ëáåÖ=
ìêÖÉåÅó=~åÇ=çå=ã~åó=äÉîÉäëI=íÜÉ=g~é~åÉëÉ=~êÉ=
~ééäóáåÖ=íÜÉáê=ÅçêÉ=ã~åìÑ~ÅíìêáåÖ=~åÇ=ëÅáÉåÅÉ=
ëâáääë=íç=íÜÉ=ÇÉîÉäçéãÉåí=çÑ=ÑìÉä=êÉéä~ÅÉãÉåí=
íÉÅÜåçäçÖáÉëK==táíÜ=çáä=éêáÅÉë=äáâÉäó=íç=êÉã~áå=
ëíêìÅíìê~ääó=ÜáÖÜ=ÇìÉ=íç=ÇÉéäÉíáåÖ=ëìééäáÉëI=íÜÉëÉ=
ÇÉîÉäçéãÉåíë=~êÉ=äáâÉäó=íç=ÄÉ=îÉêó=î~äì~ÄäÉK==qÜÉ=
íïç=Éñ~ãéäÉë=ïÉ=ÜáÖÜäáÖÜí=ÄÉäçï=~êÉ=áääìëíê~íáîÉ=
çÑ=íÜÉ=éáéÉäáåÉ=çÑ=åÉï=íÉÅÜåçäçÖáÉëK

pìéÉêÅ~é~Åáíçêë==

låÉ=çÑ=íÜÉ=ÄáÖÖÉëí=Ä~êêáÉêë=íç=íÜÉ=~Ççéíáçå=çÑ=
~äíÉêå~íáîÉ=ÉåÉêÖó=íÉÅÜåçäçÖáÉë=áë=íÜÉ=ÉÑÑáÅáÉåí=
ëíçê~ÖÉ=çÑ=ÉäÉÅíêáÅ~ä=ÉåÉêÖóK==bñáëíáåÖ=
êÉÅÜ~êÖÉ~ÄäÉ=Ä~ííÉêáÉë=~êÉ=áå~ÇÉèì~íÉ=ÄÉÅ~ìëÉ=
íÜÉ=ÅÜ~êÖáåÖ=éêçÅÉëë=áë=ëäçï=~åÇ=áåÉÑÑáÅáÉåí=~åÇ=
íÜÉó=ÇÉÖê~ÇÉ=É~ÅÜ=íáãÉ=íÜÉó=~êÉ=ÅÜ~êÖÉÇ=~åÇ=
ÇáëÅÜ~êÖÉÇI=êÉèìáêáåÖ=ÑêÉèìÉåí=êÉéä~ÅÉãÉåíK==
eçïÉîÉê=íÜÉ=ÇÉîÉäçéãÉåí=Äó=g~é~åÉëÉ=
êÉëÉ~êÅÜÉêë=çÑ=ëìéÉêÅ~é~ÅáíçêëI=ïÜáÅÜ=êÉéêÉëÉåí=
~=èì~åíìã=äÉ~é=çîÉê=ÉñáëíáåÖ=Å~é~Åáíçê=
íÉÅÜåçäçÖáÉëI=ÜçäÇ=çìí=íÜÉ=ÜçéÉ=çÑ=~=ëíìååáåÖ=
êÉîçäìíáçå=áå=ÉåÉêÖó=ëíçê~ÖÉK=

qÜÉ=éêáåÅáéäÉ=ÄÉÜáåÇ=Å~é~Åáíçêë=Ü~ë=ÄÉÉå=âåçïå=
Ñçê=ãçêÉ=íÜ~å=NMM=óÉ~êë=~åÇ=íçÇ~ó=íÜÉó=~êÉ=ìëÉÇ=
áå=îáêíì~ääó=~ää=ÉäÉÅíêáÅ~ä=ÇÉîáÅÉë=~ë=ÉäÉÅíêáÅ~ä=
ÑáäíÉêëK==eçïÉîÉêI=ÉîÉå=íÜÉ=ÜáÖÜÉëí=ÇÉåëáíó=
Å~é~Åáíçêë=ERtÜLâÖF=Ü~îÉ=åÉîÉê=~ééêç~ÅÜÉÇ=íÜÉ=
OMtÜLâÖ=çÑ=Ä~ëáÅ=äÉ~Ç=~ÅáÇ=Ä~ííÉêáÉë=Á=ìåíáä=
åçïK==qÜÉ=g~é~åÉëÉ=Ü~îÉ=áãéêçîÉÇ=çå=ÉñáëíáåÖ=
íÉÅÜåçäçÖáÉë=áå=íïç=ï~óëK==cáêëíäóI=íÜÉó=Ü~îÉ=
ÇÉîÉäçéÉÇ=~Çî~åÅÉÇ=ÉäÉÅíêçåáÅ=ÅáêÅìáíêó=íÜ~í=
ê~áëÉë=íÜÉ=ÉÑÑáÅáÉåÅó=çÑ=ëíçê~ÖÉ=~åÇ=ÇáëÅÜ~êÖÉK==
pÉÅçåÇäóI=íÜÉó=Ü~îÉ=ÇÉîÉäçéÉÇ=åÉï=å~åçëÅ~äÉ=
Å~êÄçå=ã~íÉêá~äë=Ñçê=íÜÉ=ÉäÉÅíêçÇÉë=ïÜáÅÜ=
Çê~ã~íáÅ~ääó=áåÅêÉ~ëÉ=íÜÉ=ÉÑÑÉÅíáîÉ=ÅÜ~êÖÉ=íÜ~í=
Å~å=ÄÉ=ÜÉäÇ=Äó=íÜÉ=Å~é~ÅáíçêK==qÜÉ=êÉëìäí=áë=~=
Å~é~Åáíçê=íÜ~í=ÇÉëéáíÉ=ÄÉáåÖ=Ñáêëí=ÖÉåÉê~íáçå=áë=
~ÄäÉ=íç=éêçÇìÅÉ=TRtÜLâÖ=ïÜáÅÜ=áë=ÅçãéÉíáíáîÉ=
ïáíÜ=åáÅâÉä=ãÉí~ä=ÜóÇêáÇÉ=ESMtÜLâÖF=~åÇ=
äáíÜáìã=áçå=ENMMtÜLâÖF=Ä~ííÉêáÉëK==_ìí=íÜÉ=êÉ~ä=
ÄÉ~ìíó=áë=íÜ~í=åçï=íÜ~í=íÜÉ=Å~é~Åáíó=áë=
ÅçãéÉíáíáîÉ=íÜÉ=çíÜÉê=ÄÉåÉÑáíë=çÑ=Å~é~Åáíçêë=Å~å=
ëÜçï=íÜêçìÖÜK==_ÉÅ~ìëÉ=Å~é~Åáíçêë=ëíçêÉ=íÜÉ=
~Åíì~ä=ÅÜ~êÖÉI=~ë=çééçëÉÇ=íç=áåÇáêÉÅíäó=íÜêçìÖÜ=~=
ÅÜÉãáÅ~ä=êÉ~ÅíáçåI=íÜÉó=Å~å=ÄÉ=ÅÜ~êÖÉÇ=áå=
ëÉÅçåÇëI=ìëÉÇ=NMMIMMM=íáãÉë=ïáíÜçìí=~åó=ÅÜ~åÖÉ=
áå=Å~é~Åáíó=EÄ~ííÉêáÉë=~êÉ=äáãáíÉÇ=íç=~Äçìí=RMM=
ÅóÅäÉëFI=~åÇ=~êÉ=~äëç=ãìÅÜ=ë~ÑÉê=íÜ~å=Ä~ííÉêáÉëK=

qÜÉ=~ÇîÉåí=çÑ=íÜÉ=ëìéÉêÅ~é~Åáíçê=áë=äáâÉäó=íç=
çéÉå=ìé=~=ëï~íÜÉ=çÑ=éçëëáÄáäáíáÉë=áå=êÉéä~ÅáåÖ=~ë=
ïÉää=~ë=ÉñíÉåÇáåÖ=Ä~ííÉêó=íÉÅÜåçäçÖóW=

J=tÜÉå=ÅçìéäÉÇ=ïáíÜ=ÉäÉÅíêáÅ=ãçíçêëI=
ëìéÉêÅ~é~Åáíçêë=ïáää=ãÉ~å=ãçêÉ=Äê~âáåÖ=ÉåÉêÖó=
Å~å=ÄÉ=êÉÅçìéÉÇI=ã~âáåÖ=íÜÉã=ÉîÉå=ãçêÉ=ÑìÉä=

R&D SPENDING TO GDP

1.5%

2.0%
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Source: OECD M ain science and Technology Indicators 2004
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ÉÑÑáÅáÉåí=~åÇ=îáêíì~ääó=ã~áåíÉå~åÅÉ=ÑêÉÉK==qÜáë=
ÅçìäÇ=ÄÉ=~ééäáÉÇ=áå=~åó=ãçîáåÖ=ã~ÅÜáåÉêó=ëìÅÜ=
~ë=eóÄêáÇ=Å~êëI=íê~áåë=~åÇ=ÉäÉî~íçêëK==fí=áë=éçëëáÄäÉ=
íÜ~í=ïÉ=ÅçìäÇ=ÉîÉåíì~ääó=ãçîÉ=íç=Ñìää=
ÉäÉÅíêáÑáÅ~íáçå=çÑ=íê~åëéçêí~íáçå=îÉÜáÅäÉëK=

J=mçêí~ÄäÉ=ÇÉîáÅÉë=ëìÅÜ=~ë=ãçÄáäÉ=éÜçåÉëI=ÇáÖáí~ä=
Å~ãÉê~ë=~åÇ=ä~éíçé=m`ë=ÅçìäÇ=ÄÉ=Ñìääó=êÉÅÜ~êÖÉÇ=
áå=äÉëë=íÜ~å=~=ãáåìíÉ=~åÇ=ÄÉÅ~ìëÉ=çÑ=íÜÉ=~Äáäáíó=
Ñçê=Å~é~Åáíçêë=íç=ÄÉ=íêáÅâäÉJÅÜ~êÖÉÇI=ëã~ää=ëçä~ê=
ÅÉääë=ÅçìäÇ=ÄÉ=ìëÉÇ=íç=ÅÜ~êÖÉ=íÜÉã=ïÜÉå=íÜÉ=
ÇÉîáÅÉë=~êÉåÛí=ÄÉáåÖ=ìëÉÇK=

J=^äíÉêå~íáîÉ=ÖÉåÉê~íáçå=íÉÅÜåçäçÖáÉë=ëìÅÜ=~ë=
ëçä~ê=ÉåÉêÖó=ÅçìäÇ=ÄÉåÉÑáí=áããÉåëÉäó=ÇìÉ=íç=íÜÉ=
äáÑÉ=ÅóÅäÉ=ÄÉåÉÑáíë=çÑ=Å~é~ÅáíçêëK=

pçä~ê=båÉêÖó=

pçä~ê=Ü~ë=ÄÉÉå=ÜóéÉÇ=~ë=~å=~äíÉêå~íáîÉ=ÉåÉêÖó=Ñçê=
ã~åó=óÉ~êë=Äìí=Ü~ë=Ñ~áäÉÇ=íç=ÇÉäáîÉê=ÄÉÅ~ìëÉ=áíë=
Åçëí=êÉã~áåë=ãçêÉ=íÜ~å=ÇçìÄäÉ=íÜÉ=ÜçìëÉÜçäÇ=
ÉäÉÅíêáÅáíó=í~êáÑÑ=áå=ãçëí=ÅçìåíêáÉëK==aÉëéáíÉ=íÜáëI=
ïçêäÇïáÇÉ=ëçä~ê=áåëí~ää~íáçåë=~êÉ=ÖêçïáåÖ=ê~éáÇäó=
~ë=ëìÄëáÇó=éêçÖê~ãë=áå=ã~åó=ÅçìåíêáÉë=ÄêáåÖ=
Ççïå=íÜÉ=ÉÑÑÉÅíáîÉ=Åçëí=çÑ=áåëí~ää~íáçåK==dÉêã~åó=
áë=íÜÉ=ãçëí=~ÖÖêÉëëáîÉ=ïáíÜ=ëçä~êJÖÉåÉê~íáåÖ=
ÜçìëÉÜçäÇë=é~áÇ=RTÉìêçLâtÜ=Ñçê=íÜÉ=éçïÉê=íÜÉó=
ÖÉåÉê~íÉ=ïÜáÅÜ=Åçãé~êÉë=ïáíÜ=NRÉìêçLâtÜ=áå=
ÜçìëÉÜçäÇ=ÉäÉÅíêáÅáíó=í~êáÑÑë>==pìÄëáÇáÉë=~ëáÇÉI=
ÇïáåÇäáåÖ=çáä=ëìééäáÉë=~åÇ=~=êÉÅçÖåáíáçå=íÜ~í=íÜÉ=
êÉ~ä=Åçëí=çÑ=ÉåÉêÖó=EáåÅäìÇáåÖ=ÉåîáêçåãÉåí~ä=
ÅçëíëF=ïáää=êÉã~áå=ÜáÖÜ=áåíç=íÜÉ=ÑìíìêÉ=ëÉÉã=
äáâÉäó=íç=ÇêáîÉ=ÑìêíÜÉê=áåíÉêÉëí=áå=ëçä~ê=ÇÉëéáíÉ=íÜÉ=
ÜáÖÜ=ìéÑêçåí=Åçëí=çÑ=áåëí~ää~íáçåK=

tÜ~í=áë=åçí=ïÉää=~ééêÉÅá~íÉÇ=Äó=ã~åó=áë=íÜ~í=íÜÉ=
g~é~åÉëÉ=~êÉ=~í=íÜÉ=ÑçêÉÑêçåí=çÑ=ëçä~ê=éçïÉê=
ÇÉîÉäçéãÉåí=íÜêçìÖÜ=Åçãé~åáÉë=ëìÅÜ=~ë=pÜ~êé=
~åÇ=hóçÅÉê~K==qÜáë=ëÜçìäÇåÛí=ÄÉ=ëìêéêáëáåÖ=
ÄÉÅ~ìëÉ=íÜÉ=ÅìêêÉåí=íÉÅÜåçäçÖó=Ñçê=ëçä~ê=éçïÉê=
ÖÉåÉê~íáçå=áë=Ä~ëÉÇ=ìéçå=ëáäáÅçåI=íÜÉ=ë~ãÉ=
ã~íÉêá~ä=Ñêçã=ïÜáÅÜ=ãçëí=ÅçãéìíÉê=ÅÜáéë=~êÉ=
ã~ÇÉK==fåÇÉÉÇ=pÜ~êé=áë=ÄçíÜ=~=äÉ~ÇáåÖ=i`a=
éêçÇìÅÉê=~ë=ïÉää=~ë=ÄÉáåÖ=íÜÉ=ïçêäÇ=äÉ~ÇáåÖ=ëçä~ê=
éçïÉê=ãçÇìäÉ=éêçÇìÅÉêK==qÜÉ=g~é~åÉëÉ=~êÉ=~Äçìí=
íç=ÉãÄ~êâ=çå=~=îÉêó=~ÖÖêÉëëáîÉ=Éñé~åëáçå=áå=íÜÉ=
~êÉ~=çÑ=ëçä~ê=íç=ÅçãéÉåë~íÉ=Ñçê=íÜÉ=êÉä~íáîÉ=
ã~íìêáíó=çÑ=íÜÉ=ã~êâÉíë=Ñçê=ÜáÖÜÉê=î~äìÉ=~ÇÇÉÇ=

ìëÉë=çÑ=ëáäáÅçåK==qÜáë=ïáää=Ü~îÉ=ëáÖåáÑáÅ~åí=
áãéäáÅ~íáçåë=Ñçê=íÜÉ=Åçëí=çÑ=ëçä~ê=ÉåÉêÖóK==fåÇÉÉÇ=
çå=çìê=êÉÅÉåí=îáëáí=íç=g~é~å=ïÉ=ïÉêÉ=íçäÇ=çÑ=åÉï=
íÉÅÜåáèìÉë=Ñçê=ã~âáåÖ=íÜÉ=ëçä~ê=ëáäáÅçå=íÜ~í=ïáää=
äçïÉê=Åçëíë=Äó=PMBK==få=~ÇÇáíáçå=pÜ~êé=ï~ë=
í~äâáåÖ=~Äçìí=åÉï=ÖÉåÉê~íáçåë=çÑ=ëçä~ê=é~åÉäë=
íÜ~í=ïáää=ÇÉäáîÉê=ÄÉíïÉÉå=OUJPUB=äáÖÜí=ÉÑÑáÅáÉåÅó=
~ë=çééçëÉÇ=íç=íÜÉ=ÅìêêÉåí=ëí~åÇ~êÇ=çÑ=~êçìåÇ=
NRBK==cìêíÜÉêãçêÉ=Åçëíë=íÜêçìÖÜçìí=íÜÉ=ÉåíáêÉ=
ÅÜ~áå=çÑ=éêçÇìÅíáçå=ïÜáÅÜ=Ü~îÉ=íê~Çáíáçå~ääó=
ÄÉÉå=ÜáÖÜ=ÇìÉ=íç=äçï=îçäìãÉë=~åÇ=
åçåJëí~åÇ~êÇáë~íáçå=ïáää=ëí~êí=íç=ÅçãÉ=ìåÇÉê=
ëÉêáçìë=~ëë~ìäí=Äìí=ãìÅÜ=çÑ=íÜáë=ïáää=ÄÉ=ÅìêÉÇ=Äó=
êáëáåÖ=îçäìãÉëK=

tÜÉêÉ=íÜÉ=ëçä~ê=ëíçêó=éçíÉåíá~ääó=ÖÉíë=ãìÅÜ=
ãçêÉ=áåíÉêÉëíáåÖ=íÜ~å=~=ãÉêÉ=ÑçÅìë=çå=
éêçÇìÅíáçå=Åçëíë=áë=áå=íÜÉ=ÇáîÉêëáÑáÅ~íáçå=çÑ=íÜÉ=
ã~íÉêá~äë=ìëÉÇ=~åÇ=~ééäáÅ~íáçåëK==qê~Çáíáçå~ääó=
ïÉ=íÜáåâ=çÑ=êççÑJíçé=áåëí~ää~íáçåë=Äìí=pÜ~êé=áë=
ïçêâáåÖ=çå=ÑäÉñáÄäÉ=íÉÅÜåçäçÖáÉë=íÜ~í=ïáää=~ääçï=
ëçä~ê=é~åÉäë=íç=ÄÉ=éä~ÅÉÇ=~åóïÜÉêÉ=áåÅäìÇáåÖ=
ãçÄáäÉ=éÜçåÉëI=Ä~Åâé~Åâë=~åÇ=Å~ê=êççÑë=ÉíÅK==qÜÉ=
ëìéÉêÅ~é~Åáíçêë=ïÉ=í~äâÉÇ=~Äçìí=~ÄçîÉ=ÅçìäÇ=ÄÉ=
ÄìåÇäÉÇ=ïáíÜ=ëçä~ê=é~åÉäë=íç=~ääçï=Ñçê=ëíçê~ÖÉ=çÑ=
ÉäÉÅíêáÅáíó=~åÇ=ÜÉäé=ïáíÜ=éÉ~â=äç~ÇëK==kÉï=
ã~íÉêá~äë=ëìÅÜ=~ë=å~åç=éä~ëíáÅë=ÅçìäÇ=Çáëéä~ÅÉ=
ëáäáÅçå=~åÇ=êÉëìäí=áå=ãìÅÜ=ÅÜÉ~éÉê=ã~íÉêá~ä=Åçëíë=
ïÜáäÉ=åÉï=é êçÇìÅíáç å=éêçÅÉëëÉë=based on=
traditional=éêáåíáåÖ=press technology ÅçìäÇ
materially reduce ã~åìÑ~ÅíìêáåÖ=ÅçëíëK=

ANNUAL INSTALLATIONS OF 
SOLAR POWER IN OECD
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cçêÉÅ~ëíë=Ñçê=ëçä~ê=ÉåÉêÖó=ÇÉã~åÇ=Çáëéä~ó=~=ïáÇÉ=
î~êá~åÅÉ=ÇÉéÉåÇáåÖ=çå=~ëëìãéíáçåë=~Äçìí=
ëìÄëáÇáÉëI=Åçëíë=~åÇ=éêáÅÉë=çÑ=Ñçëëáä=ÑìÉäëK==
eçïÉîÉê=áÑ=ïÉ=ïÉêÉ=íç=~ëëìãÉ=íÜ~í=NB=çÑ=ÖäçÄ~ä=
ÉäÉÅíêáÅáíó=ëìééäó=ïÉêÉ=íç=ÄÉ=ãÉí=Ñêçã=ëçä~ê=
ÉåÉêÖó=áå=íÜÉ=óÉ~ê=OMOMI=íÜÉå=íÜáë=ïçìäÇ=êÉèìáêÉ=
OQRÖt=çÑ=áåëí~ääÉÇ=ëçä~ê=Å~é~ÅáíóK==qÜáë=
íê~åëä~íÉë=íç=~îÉê~ÖÉ=áåëí~ää~íáçåë=çÑ=~Äçìí=NRÖt=
éÉê=~ååìã=çîÉê=íÜ~í=éÉêáçÇI=~Äçìí=OQñ=ä~ëí=óÉ~êÛë=
~ååì~ä=ëìééäó=çÑ=MKSÖtK==^ë=~=êìäÉ=çÑ=íÜìãÄ=
ìëÉÇ=áå=íÜÉ=áåÇìëíêóI=~=ÇçìÄäáåÖ=çÑ=Åìãìä~íáîÉ=
çìíéìí=íê~åëä~íÉë=áåíç=~=OMB=êÉÇìÅíáçå=áå=ÅçëíK==
lå=íÜ~í=Ä~ëáë=Äó=íÜÉ=óÉ~ê=OMOM=íÜÉ=Åçëí=çÑ=ëçä~ê=
ïáää=ÄÉ=ÅçãéÉíáíáîÉ=ïáíÜ=ÉñáëíáåÖ=ÖêáÇ=éêáÅÉë>=

 

OUTLOOK 

qÜÉ=Åçåëíê~áåíë=íç=ÖäçÄ~ä=ÉÅçåçãáÅ=ÖêçïíÜ=~êÉ=
åçï=ÄÉáåÖ=ÑÉäí=~åÇ=êÉÑäÉÅíÉÇ=áå=ëç~êáåÖ=
ÅçããçÇáíó=éêáÅÉëK==qÜáë=áë=çåäó=äáâÉäó=íç=ïçêëÉå=
~ë=`Üáå~=ëÉÉãë=íç=Ü~îÉ=É~ëÉÇ=Ä~Åâ=çå=áíë=
éêÉJÉãéíáîÉ=íáÖÜíÉåáåÖ=éçäáÅáÉëK==få=íÜáë=
ÉåîáêçåãÉåí=íÜÉ=êáëâë=íç=g~é~å=Ü~îÉ=êáëÉå=ÖáîÉå=
íÜÉáê=ÇÉéÉåÇÉåÅó=çå=ã~åìÑ~ÅíìêÉÇ=ÉñéçêíëI=
êÉëçìêÅÉ=áãéçêíë=~åÇ=ïáíÜ=äáííäÉ=ëáÖå=çÑ=ÇçãÉëíáÅ=
ÖêçïíÜ=Ö~íÜÉêáåÖ=é~ÅÉK==aÉëéáíÉ=íÜáë=íÜÉ=éçêíÑçäáç=
êÉã~áåë=ïÉää=Ä~ä~åÅÉÇ=áå=ëíêçåÖI=íÉÅÜåáÅ~ääó=
çêáÉåíÉÇ=ÖêçïíÜ=Åçãé~åáÉë=~åÇ=êÉëçìêÅÉ=éä~óëK=

=

gáã=páãéëçå=
mçêíÑçäáç=j~å~ÖÉê=
=
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PLATINUM 
INTERNATIONAL 
BRANDS 
FUND 

PERFORMANCE 

aìêáåÖ=íÜÉ=èì~êíÉêI=íÜÉ=mä~íáåìã=fåíÉêå~íáçå~ä=_ê~åÇë=cìåÇ=ÑÉää=OKVBK==qÜÉ=
cìåÇÛë=éÉêÑçêã~åÅÉ=ÉåÇÉÇ=ëäáÖÜíäó=~ÜÉ~Ç=çÑ=íÜ~í=çÑ=íÜÉ=jp`f=tçêäÇ=fåÇÉñ=
EJQKQBFI=~äÄÉáí=íÜêçìÖÜ=íÜÉ=èì~êíÉê=íÜÉ=éÉêÑçêã~åÅÉ=ï~ë=èìáíÉ=ãáñÉÇK=

^í=íÜÉ=ÉåÇ=çÑ=íÜÉ=éêÉîáçìë=èì~êíÉê=ïÉ=ÅçããÉåíÉÇ=çå=íÜÉ=ÇÉÅäáåÉ=áå=íÜÉ=
^ëá~å=ã~êâÉíëI=~åÇ=Ñçê=íÜÉ=_ê~åÇë=cìåÇI=íÜÉ=áåÑäìÉåÅÉ=çå=éÉêÑçêã~åÅÉ=çÑ=
çìê=fåÇá~å=ÜçäÇáåÖëK==qÜáë=èì~êíÉê=íÜçëÉ=ëíçÅâë=êÉÅçîÉêÉÇ=~åÇ=ïÉêÉ=íÜÉ=
ã~áå=éçëáíáîÉ=ÅçåíêáÄìíçêëK==få=bìêçéÉI=^ÇáÇ~ëJp~äçãçå=ëí~åÇë=çìí=ïáíÜ=~=
HNQB=éÉêÑçêã~åÅÉI=~å=áãéêÉëëáîÉ=éÉêÑçêã~åÅÉ=ÉëéÉÅá~ääó=áå=äáÖÜí=çÑ=íÜÉ=
ÖÉåÉê~ääó=ïÉ~â=ëÜçïáåÖ=çÑ=çìê=çíÜÉê=ÜçäÇáåÖëK==lìê=éçëáíáçåë=áå=bìêçéÉ~å=
ÅçëãÉíáÅ=Åçãé~åáÉëI=_ÉáÉêëÇçêÑ=~åÇ=lêáÑä~ãÉ=ïÉêÉ=é~êíáÅìä~êäó=ïÉ~â=ïÜáäëí=
ÅçåëìãÉê=ÖççÇë=Åçãé~åáÉë=ëìÅÜ=~ë=kÉëíä¨I=råáäÉîÉê=~åÇ=eÉåâÉä=Ñ~êÉÇ=äáííäÉ=
ÄÉííÉêI=~ää=ÇÉÅäáåáåÖ=Äó=ãçêÉ=íÜ~å=NMB=áå=íÜÉ=èì~êíÉêK=

lìê=ëÜçêí=éçëáíáçåë=ÅçåíêáÄìíÉÇ=ã~êÖáå~ääó=ïáíÜ=íÜÉëÉ=ëíçÅâë=íÉåÇáåÖ=íç=
êÉã~áå=ïáíÜáå=êÉä~íáîÉäó=å~êêçï=íê~ÇáåÖ=ê~åÖÉë=Ñçê=ãçëí=çÑ=íÜÉ=èì~êíÉêK==^ë=
ïÉ=ëí~êí=íç=êÉÅÉáîÉ=íÜÉ=ä~íÉëí=èì~êíÉêäó=ìéÇ~íÉë=Ñêçã=íÜÉ=Åçãé~åáÉëI=
é~êíáÅìä~êäó=íÜÉ=rp=ÅçåëìãÉê=ÖççÇë=Åçãé~åáÉëI=íÜÉ=ã~êâÉí=áë=ëí~êíáåÖ=íç=
èìÉëíáçå=íÜÉáê=î~äì~íáçåë=~åÇ=éêçëéÉÅíëK==jçêÉ=çå=íÜáë=ä~íÉêK=

Simon Trevett Portfolio Manager

DISPOSITION OF ASSETS 

REGION SEP 2004 JUN 2004 

EUROPE 39% 40% 

OTHER ASIA (INCL. KOREA) 24% 22% 

JAPAN 19% 16% 

NORTH AMERICA 4% 3% 

CASH 14% 19% 

SHORTS 12% 11% 

NET INVESTED 74% 70% 

Source: Platinum 

$5,000

$10,000

$15,000

$20,000

2000 2001 2002 2003 2004

Platinum International Brands Fund

MSCI All Country World IndexMSCI All Country World Index

VALUE OF $10,000 INVESTED SINCE INCEPTION 18 MAY 2000 - 30 SEPT 2004

Source:  Plat inum and Factset .  Refer to Note 2, page 34.
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CHANGES TO THE PORTFOLIO  

tÉ=Ü~îÉ=ÄÉÉå=êÉäìÅí~åí=íç=ÄÉ=é~êíáÅìä~êäó=~ÅíáîÉ=
ïáíÜ=çìê=áåîÉëíãÉåíëI=~ÇÇáåÖ=ã~êÖáå~ääó=íç=çìê=
ëÜçêí=éçëáíáçåë=~åÇ=~ÇÇáåÖ=íç=çìê=ÉñáëíáåÖ=
g~é~åÉëÉ=~åÇ=fåÇá~å=ÜçäÇáåÖëK==lêáÑä~ãÉ=ÇÉÅäáåÉÇ=
ëáÖåáÑáÅ~åíäó=~åÇ=ïÉ=íççâ=íÜÉ=çééçêíìåáíó=íç=~ÇÇ=
íç=íÜÉ=éçëáíáçåK==tÉ=ïÉêÉ=~äëç=ÉåÅçìê~ÖÉÇ=Äó=íÜÉ=
éêçÖêÉëë=ÄÉáåÖ=ã~ÇÉ=Äó=mÉêåçÇ=oáÅ~êÇ=~åÇ=
áåÅêÉ~ëÉÇ=íÜ~í=ÜçäÇáåÖK=

kÉï=å~ãÉë=Ñçê=íÜÉ=èì~êíÉê=áåÅäìÇÉ=iáÄÉêíó=
jÉÇá~=`çêéçê~íáçå=~åÇ=`~êêÉÑçìêI=íÜÉ=cêÉåÅÜ=
êÉí~áäÉêK==tÉ=Ü~îÉ=ÉñáíÉÇ=çìê=éçëáíáçå=áå=kÉëíä¨K=

`~êêÉÑçìê=áë=bìêçéÉÛë=ä~êÖÉëí=ÑççÇ=êÉí~áäÉê=~åÇ=
çéÉê~íÉë=ÖäçÄ~ääóI=ïáíÜ=äÉ~ÇáåÖ=ã~êâÉí=éçëáíáçåë=
áå=cê~åÅÉI=pé~áåI=_ÉäÖáìãI=_ê~òáäI=^êÖÉåíáå~I=
q~áï~å=E~åÇ=íÜÉ=ä~êÖÉëí=ÑçêÉáÖå=êÉí~áäÉê=áå=
`Üáå~FK==qÜÉ=Öêçìé=êìåë=TRM=ÜóéÉêã~êâÉíëI=
NIRMM=ëìéÉêã~êâÉíëI=~åÇ=PIRMM=Ü~êÇ=ÇáëÅçìåí=
ëíçêÉë=E~åÇ=Ü~ë=~å=~ÇÇáíáçå~ä=QIMMM=Ñê~åÅÜáëÉ=
ëíçêÉëFK==qÜÉ=Åçãé~åó=áë=ÅäÉ~êäó=ÄÉåÉÑáíáåÖ=Ñêçã=
íÜÉ=ÖêçïíÜ=çÑ=áíë=ÄìëáåÉëëÉë=áå=ÉãÉêÖáåÖ=ã~êâÉíë=
ïáíÜ=íÜÉ=Ñáå~åÅá~ä=ã~êâÉíë=Ü~îáåÖ=ÄÉÉå=
ÉåíÜìëá~ëíáÅ=çå=íÜáë=~ëéÉÅí=çÑ=íÜÉ=Åçãé~åóÛë=
ÄìëáåÉëëK==iÉëë=ÅäÉ~ê=Ü~ë=ÄÉÉå=íÜÉ=éçíÉåíá~ä=çÑ=íÜÉ=
cêÉåÅÜ=ÜóéÉêã~êâÉí=ÄìëáåÉëë=ïÜáÅÜ=Ü~ë=ÄÉÉå=
äçëáåÖ=ã~êâÉí=ëÜ~êÉ=~åÇ=ëìÑÑÉêáåÖ=ë~äÉë=ÇÉÅäáåÉë=
~Åêçëë=íÜÉ=ÉñáëíáåÖ=ëíçêÉ=Ä~ëÉK==fåîÉëíçêë=Ü~îÉ=
ÄÉÉå=Çáë~ééçáåíÉÇ=áå=íÜáë=ÜçãÉ=ã~êâÉí=
éÉêÑçêã~åÅÉ=~åÇ=íÜÉ=ëíçÅâ=î~äì~íáçå=Ü~ë=
ëìÑÑÉêÉÇ=~ÅÅçêÇáåÖäóK==táíÜ=íÜÉ=ëíçÅâ=~í=áíë=
äçïÉëí=î~äì~íáçå=Ñçê=ã~åó=óÉ~êë=~åÇ=éÉêÜ~éë=
ëçãÉ=áåíÉêÉëíáåÖ=ëáÖåë=çÑ=äáÑÉ=áå=íÜÉ=cêÉåÅÜ=
ÉÅçåçãóI=ïÉ=~êÉ=ãçêÉ=çéíáãáëíáÅ=çå=`~êêÉÑçìêÛë=
éçíÉåíá~äK=

iáÄÉêíó=jÉÇá~=`çêéçê~íáçåI=~=ÜçäÇáåÖ=Åçãé~åóI=
çïåë=ëçãÉ=çÑ=íÜÉ=rp=~åÇ=ÖäçÄ~ääó=ãçëíJ=
êÉÅçÖåáëÉÇ=~åÇ=êÉëéÉÅíÉÇ=Äê~åÇë=ïáíÜ=áåíÉêÉëíë=
áå=~=Äêç~Ç=ê~åÖÉ=çÑ=ÉäÉÅíêçåáÅ=êÉí~áäáåÖI=ãÉÇá~I=
ÅçããìåáÅ~íáçåë=~åÇ=ÉåíÉêí~áåãÉåí=ÄìëáåÉëëÉëK==
qÜÉëÉ=áåÅäìÇÉ=ÅçåíêçääáåÖ=~åÇ=ëíê~íÉÖáÅ=ëí~âÉë=áå=
Åçãé~åáÉë=äáâÉ=ns`=EeçãÉ=pÜçééáåÖ=̀ Ü~ååÉäFI=
pq^ow>=EjçîáÉ=`Ü~ååÉäëFI=aáëÅçîÉêó=Eqs=
mêçÖê~ããáåÖFI=f^`LfåíÉê^ÅíáîÉ`çêé=
EbWÅçããÉêÅÉFI=~åÇ=qÜÉ=kÉïë=`çêéçê~íáçå=
iáãáíÉÇK==lêáÖáå~ääó=ëÉíJìé=Äó=gçÜå=j~äçåÉ=~ë=~=
îÉÜáÅäÉ=íç=Öêçï=áå=íÜÉ=Çóå~ãáÅ=^ãÉêáÅ~å=Å~ÄäÉ=
qs=áåÇìëíêóI=áí=áë=Öê~Çì~ääó=ëÜ~éáåÖ=ìé=~ë=~=
ÑçÅìëÉÇ=Öêçìé=êÉ~Çó=íç=äÉîÉê~ÖÉ=áíë=ÅçåíÉåí=çå=
íÜÉ=ÅçåîÉêÖÉåÅÉ=ÄÉíïÉÉå=qsI=
íÉäÉÅçããìåáÅ~íáçåë=~åÇ=íÜÉ=fåíÉêåÉíK==iáÄÉêíó=
Ü~ë=ÄÉÉå=ÜáëíçêáÅ~ääó=î~äìÉÇ=~í=~=ÇáëÅçìåí=íç=áíë=
áåíêáåëáÅ=î~äìÉ=ÇìÉ=íç=áíë=ÜçäÇáåÖ=Åçãé~åó=
ëíêìÅíìêÉK==tÉ=ÄÉäáÉîÉ=íÜ~í=êÉÅÉåí=êÉëíêìÅíìêáåÖ=
ãçîÉë=ïáää=ÅçåíêáÄìíÉ=íç=íÜÉ=ÅäçëáåÖ=çÑ=íÜáë=Ö~éK=

`çããçå~äáíó=çÑ=eçäÇáåÖë=

gìëí=çîÉê=Ü~äÑ=çÑ=íÜÉ=å~ãÉë=áå=íÜÉ=mä~íáåìã=
fåíÉêå~íáçå~ä=_ê~åÇë=cìåÇ=~êÉ=~äëç=êÉéêÉëÉåíÉÇ=
~ãçåÖ=íÜÉ=mä~íáåìã=fåíÉêå~íáçå~ä=cìåÇÛë=
ÜçäÇáåÖëK=

eçïÉîÉêI=íÜÉ=ïÉáÖÜíáåÖë=~êÉ=ÅçãéäÉíÉäó=
ÇáÑÑÉêÉåíK=

At quarter end, cçããçå=ÜçäÇáåÖë=êÉéêÉëÉåí=R SB
of the Brands c ì å Ç Û ë =á å î É ë í É Ç =é ç ë á í á ç å =~ å Ç =ó É í =ç å ä ó  =
11% of the fåíÉêå~í áçå~ä cìåÇÛë=áåîÉëíÉÇ=Å~éáí~ä.
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COMMENTARY 

få=íÜÉ=pÉéíÉãÄÉê=OMMP=èì~êíÉêäó=ïÉ=ÜáÖÜäáÖÜíÉÇ=
íïç=íÜÉãÉëX=íÜÉ=êáëáåÖ=Åçëí=çÑ=ÅçãéÉíáåÖ=Ñçê=íÜÉ=
áåÅêÉãÉåí~ä=ÅçåëìãÉê=Ççää~ê=~åÇ=íÜÉ=íêÉåÇ=íç=
ëÉÉâ=ÖêçïíÜ=çééçêíìåáíáÉë=áå=íÜÉ=b~ëíK==̀ ìêêÉåíäóI=
çå=~å=~äãçëí=Ç~áäó=Ä~ëáëI=íÜÉ=êÉëìäíë=~åÇ=åÉïë=
êÉäÉ~ëÉë=êÉãáåÇ=ìë=íÜ~í=ÄçíÜ=íÜÉëÉ=íçéáÅë=~êÉ=íÜÉ=
ÑçÅìë=çÑ=~ííÉåíáçå=~Åêçëë=íÜÉ=ÅçåëìãÉê=~åÇ=
Äê~åÇÉÇ=ÖççÇë=áåÇìëíêáÉëK=
==
qÜáë=èì~êíÉê=ïÉ=Ü~îÉ=ëÉÉå=~ååçìåÅÉãÉåíë=Ñêçã=
`çâÉI=`çäÖ~íÉ=~åÇ=^åÜÉìëÉê=_ ìëÅÜ=~ãç åÖ =
çíÜÉêë=íÜ~í=ÇÉëÅêáÄÉ=íÜÉ=ÇáÑÑáÅìäíáÉë=çÑ=íÜÉ=ÅìêêÉåí=
ÉåîáêçåãÉåíK==`çâÉ=ëÜ~êÉ=éêáÅÉ=ÑÉää=Ñêçã=ARM=íç=
AQM=~åÇ=̀ çäÖ~íÉÛë=ÇêçééÉÇ=Äó=~=Åçãé~ê~ÄäÉ=OMBK==
qÜÉêÉ=Ü~ë=ÄÉÉå=~=ëáãáä~ê=é~ííÉêå=~Åêçëë=bìêçéÉK===
qÜÉ=Åçãé~åáÉë=Ü~îÉ=íÉåÇÉÇ=íç=ÇÉëÅêáÄÉ=íÜÉ=
ÅáêÅìãëí~åÅÉë=~ë=íç=Çç=ïáíÜ=~=ëéÉÅáÑáÅI=íê~åëáÉåí=
~åÇ=áÇÉåíáÑá~ÄäÉ=áëëìÉK==få=`çâÉÛë=Å~ëÉ=íÜÉ=éççê=
ãçê~äÉ=~í=íÜÉ=^íä~åí~=eÉ~Ç=lÑÑáÅÉ=äÉ~ÇáåÖ=íç=
DÑáñ~ÄäÉ=ÉñÉÅìíáçå=áëëìÉëDI=ïÜáÅÜ=ïÉ=íÜáåâ=ãÉ~åë=
Dëíçé=ã~âáåÖ=ãáëí~âÉëDK==eçïÉîÉê=íÜÉêÉ=Ü~ë=~äëç=
ÄÉÉå=~=äáí~åó=çÑ=ÉñíÉêå~ä=ÉñÅìëÉëX=ÅçããçÇáíó=
éêáÅÉëI=ÉåÉêÖó=éêáÅÉëI=íÜÉ=ïÉ~íÜÉêI=ëâáííáëÜ=
ÅçåëìãÉêëI=Úäçï=Å~êÄÛ=ÇáÉí=Ñ~Çë=~åÇ=ìåêÉ~ëçå~ÄäÉ=
ÅçãéÉíáíáçåK=
==
tÉ=ëìëéÉÅí=íÜ~í=~=åìãÄÉê=çÑ=íÜÉãÉë=~êÉ=ÅçãáåÖ=
íç=ÄÉ~ê=~í=íÜÉ=ë~ãÉ=íáãÉI=é~êíáÅìä~êäó=áå=íÜÉ=
rpK==qÜÉêÉ=áë=åç=ÇçìÄí=íÜ~í=íÜÉ=Åçãé~åáÉë=~êÉ=
Ñ~ÅáåÖ=êáëáåÖ=Åçëíë=~í=~=íáãÉ=ïÜÉå=ÅçåëìãÉêë=~êÉ=
~äëç=ëí~êíáåÖ=íç=èìÉëíáçå=íÜÉáê=Åçåëìãéíáçå=
åÉÉÇëK==mëÉìÇç=áååçî~íáçå=~í=ÜáÖÜÉê=éêáÅÉë=áë=åç=
äçåÖÉê=éêçîáÇáåÖ=íÜÉ=áãéÉíìë=íç=Öêçï=êÉîÉåìÉëK==
qÜÉ=Ä~ííäÉ=áë=ëÜáÑíáåÖ=íç=ã~êâÉí=ëÜ~êÉI=Üçï=íç=
ÇÉÑÉåÇ=ÉñáëíáåÖ=ÄìëáåÉëëI=~ë=çééçëÉÇ=íç=íÜÉ=ãçêÉ=
ÉñÅáíáåÖ=éêçëéÉÅíë=çÑ=ÉåàçóáåÖ=íÜÉ=Ö~áåë=çÑ=~å=
Éñé~åÇáåÖ=ã~êâÉíK=
==
qç=ÇÉÑÉåÇ=çê=Öêçï=ã~êâÉí=ëÜ~êÉI=~åÇ=íç=ãÉÉí=
êÉîÉåìÉ=í~êÖÉíë=íÜ~í=~êÉ=çå=íÜÉ=ïÜçäÉ=ëíáää=Äìáäí=
çå=êçÄìëí=é~ëí=ÖêçïíÜ=é~ííÉêåëI=ÖêÉ~íÉê=äÉîÉäë=çÑ=
ã~êâÉíáåÖ=~åÇ=ëìééçêí=ÉñéÉåÇáíìêÉë=~êÉ=åÉÉÇÉÇK==
qÜÉ=êáëÉ=áå=áåéìí=ÅçëíëI=íÜ~í=áë=çÅÅìêêáåÖ=~í=íÜÉ=
ë~ãÉ=íáãÉ=~ë=ã~åó=çÑ=íÜÉ=Åçãé~åáÉë=~êÉ=

ÅçãéäÉíáåÖ=íÜÉáê=ã~àçê=Åçëí=êÉÇìÅíáçå=áåáíá~íáîÉëI=
áë=áåÅçåîÉåáÉåí=~í=ÄÉëí=ÄìíI=ãçêÉ=êÉ~äáëíáÅ~ääóI=áë=
äáâÉäó=Å~ìëáåÖ=ÇáÑÑáÅìäíáÉë=áå=êÉ~ÅÜáåÖ=ëáãáä~êäó=
~ãÄáíáçìë=É~êåáåÖë=ÖêçïíÜ=í~êÖÉíëK=
==
^å=áåÅêÉ~ëáåÖäó=ÇáÑÑáÅìäí=ÉåîáêçåãÉåí=Ñçê=íÜÉëÉ=
Åçãé~åáÉë=áå=íÜÉ=tÉëíÉêå=ã~êâÉíëI=ÅçìéäÉÇ=ïáíÜ=
ìåÅÉêí~áåíó=çå=ÅìêêÉåÅó=ãçîÉãÉåíëI=~åÇ=íÜÉ=
áåÜÉêÉåí=îçä~íáäáíó=áå=íÜÉ=ÉãÉêÖáåÖ=ã~êâÉíëI=áë=
äÉ~ÇáåÖ=ã~åó=íç=êÉ~ëëÉëë=íÜÉáê=ÉñéÉÅí~íáçåë=çÑ=
ÖêçïíÜ=áå=êÉîÉåìÉë=~åÇ=É~êåáåÖëK==tÉ=~êÉ=
ÜÉ~êáåÖ=íÜÉ=éÜê~ëÉ=ÇçìÄäÉ=ÇáÖáí=Ñ~ê=äÉëë=ÑêÉèìÉåíäó=
~åÇ=ãçêÉ=çÑíÉå=äçï=ëáåÖäÉ=ÇáÖáíK==^ÅÅçêÇáåÖäó=íÜÉ=
ã~êâÉíë=ê~íáåÖ=çÑ=íÜÉëÉ=ëíçÅâë=áë=Ñ~ääáåÖ=~åÇ=ïÉ=
ëìëéÉÅí=áå=íÜÉ=ã~àçêáíó=çÑ=Å~ëÉë=íÜ~í=ïÉ=~êÉ=óÉí=íç=
ëÉÉ=~=êÉ~äáëíáÅ=~ëëÉëëãÉåí=çÑ=íÜÉ=Åçëíë=çÑ=ÜçäÇáåÖ=
çåÉë=ÅçãéÉíáíáîÉ=éçëáíáçåI=åÉîÉê=ãáåÇ=íÜÉ=ÜóéÉ=
~Äçìí=ÖêçïíÜ=~åÇ=ã~êÖáå=Éñé~åëáçåK=

^ë=~äï~óë=ïÉ=ïáää=ÄÉ=çééçêíìåáëíáÅ=~åÇ=ïÜáäëí=
çìê=ÅçããÉåí~êó=Ü~ë=ÄÉÉå=ëçãÉïÜ~í=åÉÖ~íáîÉ=
íÜÉêÉ=~êÉ=åçåÉíÜÉäÉëë=Åçãé~åáÉë=íÜ~í=~êÉ=ïÉää=
éä~ÅÉÇ=íç=éêÉëë=çå=ïáíÜ=ïÜ~í=íÜÉó=âåçï=ÄÉëí=~åÇ=
ëìÅÅÉëëÑìääó=å~îáÖ~íÉ=íÜÉ=ã~ÅÜáå~íáçåë=çÑ=íÜÉ=
êÉ~ä=ïçêäÇK==lå=íÜÉ=çíÜÉê=Ü~åÇI=ïÉ=Ü~îÉ=ÄÉÉå=
ÅçãÑçêí~ÄäÉ=íç=ëÜçêí=ëÉää=ëÉîÉê~ä=Åçãé~åáÉë=
ïÜçëÉ=É~êåáåÖë=~êÉ=ëíáää=äÉîáí~íáåÖ=çå=é~ëí=
ÉñéÉêáÉåÅÉK=

=

páãçå=qêÉîÉíí=
mçêíÑçäáç=j~å~ÖÉê=
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PLATINUM 
INTERNATIONAL 
HEALTH CARE 
FUND 

INTRODUCTION 

få=íÜáë=Ñáêëí=èì~êíÉêäó=êÉéçêí=çÑ=íÜÉ=mä~íáåìã=fåíÉêå~íáçå~ä=eÉ~äíÜ=`~êÉ=
cìåÇ=ïÉ=áåíêçÇìÅÉ=ëçãÉ=çÑ=çìê=áåîÉëíãÉåí=íÜÉãÉë=~åÇ=~ééêç~ÅÜÉëK=

qÜÉ=eÉ~äíÜ=Å~êÉ=ëÉÅíçê=çÑÑÉêë=~=î~ëí=åìãÄÉê=çÑ=Åçãé~åáÉë=íç=ÅÜççëÉ=ÑêçãI=
ëçãÉ=ÄÉáåÖ=ÉåÖ~ÖÉÇ=áå=É~êäó=ëí~ÖÉ=êÉëÉ~êÅÜI=~åÇ=~êÉ=óÉí=íç=ÖÉåÉê~íÉ=~åó=
ë~äÉëI=äÉí=~äçåÉ=Å~ëÜ=çê=éêçÑáíëI=çíÜÉêë=éêçÇìÅáåÖ=éêçÑáíë=ïáíÜ=ÜáÖÜäó=
ëìÅÅÉëëÑìä=éÜ~êã~ÅÉìíáÅ~ä=éêçÇìÅíëK==aÉëéáíÉ=íÜÉ=î~êáÉíó=çÑ=çéíáçåë=ïáíÜáå=
íÜÉ=ëÉÅíçê=ïÉ=~ÇÜÉêÉ=íç=íÜÉ=ìåÇÉêäóáåÖ=éêáåÅáéäÉë=áåÜÉêÉåí=áå=áåîÉëíáåÖ=~í=
mä~íáåìãK==tÉ=ìëÉ=~=åìãÄÉê=çÑ=íÉÅÜåáèìÉë=~åÇ=íÜÉãÉëI=ëçãÉ=çÑ=ïÜáÅÜ=~êÉ=
ÉñéçìåÇÉÇ=ìéçå=ä~íÉêI=íç=áÇÉåíáÑó=çééçêíìåáíáÉë=~åÇ=éçíÉåíá~ä=áåîÉëíãÉåíëK==
^ë=ëÜçìäÇ=ÄÉ=ÉñéÉÅíÉÇ=Ñêçã=ìëI=ïÉ=Ñ~îçìê=~êÉ~ë=çÑ=åÉÖäÉÅí=ïÜÉêÉ=ïÉ=Å~å=ëÉÉ=
áåíÉêÉëíáåÖ=âÉó=íÜÉãÉëK==^å=Éñ~ãéäÉ=áë=fåÅóíÉ=`çêéI=~=ëíçÅâ=ïáíÜ=~=ê~íÜÉê=
åÉÖäÉÅíÉÇ=äçåÖ=íÉêã=éêáÅÉ=ÅÜ~êí=Äìí=ïÜáÅÜ=ÇÉí~áäÉÇ=ïçêâ=ëÜçïÉÇ=ìë=íç=Ü~îÉ=
áåíÉêÉëíáåÖ=éçíÉåíá~äK==qÜáë=ÅÜ~êí=áë=åçí=Çáëëáãáä~ê=íç=~=åìãÄÉê=çÑ=çíÜÉêë=
Ñêçã=íÜÉ=_áçíÉÅÜåçäçÖó=pÉÅíçêK=

Simon Trevett Portfolio Manager
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COMMENTARY 

qÜÉ=Åä~êáíó=çÑ=ÜáåÇëáÖÜí=ÉñéçëÉë=íÜÉ=ÉñìÄÉê~åÅÉ=
çÑ=íÜÉ=ã~êâÉíI=ïÜÉå=éêçãáëÉë=çîÉêêçÇÉ=íÜÉ=
êÉ~äáíó=çÑ=íÜÉ=áåÜÉêÉåí=ÅçãéäÉñáíó=çÑ=ÅçããÉêÅá~ä=
éêçÇìÅí=ÇÉîÉäçéãÉåíK==^Çî~åÅáåÖ=ëÅáÉåíáÑáÅ=
~ÅÜáÉîÉãÉåíë=íç=ÅçããÉêÅá~ä=Ñêìáíáçå=êÉèìáêÉë=
íáãÉ=~åÇ=é~íáÉåÅÉK==eçïÉîÉêI=íÜÉ=~Çî~åÅÉë=áå=
ëÅáÉåÅÉ=êÉäÉåíäÉëëäó=éêçÖêÉëëI=é~êíáÅìä~êäó=áå=íÜÉ=
ÑáÉäÇ=çÑ=ãçäÉÅìä~ê=ÄáçäçÖóK==qÜÉ=êÉëìäíë=Ñêçã=íÜÉ=
~ééäáÅ~íáçå=çÑ=íÜÉ=Äáääáçåë=çÑ=Ççää~êë=ê~áëÉÇ=îá~=
íÜÉ=ÉåíÜìëá~ëã=çÑ=íÜÉ=ã~êâÉíë=~êÉ=ÄÉÖáååáåÖ=íç=
ëÜçï=íÜêçìÖÜK==pçãÉ=Åçãé~åáÉë=Ü~îÉ=ã~ÇÉ=
Åçåíáåìçìë=éêçÖêÉëë=~åÇ=~êÉ=ÑçääçïÉÇ=áåíÉåëÉäó=
Äó=áåÇìëíêó=ëéÉÅá~äáëíë=ïÜáäÉ=çíÜÉêë=Ü~îÉ=ëÉÉå=
íÜÉáê=éêáÅÉë=ëíêìÖÖäÉ=~åÇ=íÜÉ=ã~êâÉí=Ü~ë=äçëí=
áåíÉêÉëíI=ÉîÉå=íÜçìÖÜ=íÜÉêÉ=áë=~=ëíÉ~Çó=Ñäçï=çÑ=
áåÑçêã~íáçåK==qÜÉêÉ=~êÉ=ÉîÉå=çÅÅ~ëáçåë=ïÜÉå=íÜÉ=
åÉÖäÉÅí=áë=ëìÅÜ=íÜ~í=Åçãé~åáÉë=íê~ÇÉ=ÄÉäçï=íÜÉ=
î~äìÉ=çÑ=íÜÉáê=Å~ëÜ=Ä~ÅâáåÖK=

qÜÉ=eÉ~äíÜ=`~êÉ=cìåÇ=áë=áåîÉëíÉÇ=áå=Åçãé~åáÉë=
ÉåÖ~ÖÉÇ=áå=~=ïáÇÉ=î~êáÉíó=çÑ=éìêëìáíëI=ÅìêêÉåíäó=
ê~åÖáåÖ=áå=ëáòÉ=Ñêçã=rpANMM=ãáääáçå=íÜêçìÖÜ=íç=
çîÉê=rpAOMM=ÄáääáçåK==^ë=ëÉÉå=Ñêçã=íÜÉ=
~ÅÅçãé~åóáåÖ=í~ÄäÉ=íÜÉ=cìåÇ=áë=éêÉÇ çãáå~åíäó=
áåîÉëíÉÇ=áå=kçêíÜ=^ãÉêáÅ~=ERUBFI=ÑçääçïÉÇ=Äó=
bìêçéÉ=EOSBFK==tÉ=ïáää=ÅçåíáåìÉ=íç=~ééê~áëÉ=
áåîÉëíãÉåí=áÇÉ~ë=Ñêçã=^ëá~I=g~é~å=~åÇ=fåÇá~,=
ÜçïÉîÉê,=áí=áë=äáâÉäó=íÜ~í=í ÜÉ=ÅìêêÉåí=ÖÉçÖê~é ÜáÅ=
ãáñ=ïáää=éÉêëáëí=Ñçê=~=ïÜáäÉ=ÖáîÉå=íÜÉ=
íÉÅÜåçäçÖáÅ~ä=~åÇ=Ñáå~åÅáåÖ=äÉ~Ç=íÜ~í=íÜÉ=
tÉëíÉêå=Åçãé~åáÉë=ëÉÉãáåÖäó=ÉåàçóK=

qÜÉ=ãáÖÜíó=jÉêÅâ=fåÅI=Ä~ëíáçå=çÑ=íÜÉ=rp=
éÜ~êã~ÅÉìíáÅ~ä=Åçãé~åáÉëI=ÑáåÇë=áíëÉäÑ=Ñ~ÅáåÖ=~ää=
íÜÉëÉ=áëëìÉëK==qÜÉ=Å~ìëÉ=ï~ë=~=ÜáÖÜäó=áåëìä~ê=
~ééêç~ÅÜ=íç=êÉëÉ~êÅÜ=~åÇ=ÇÉîÉäçéãÉåí=íÜ~í=
Ñ~áäÉÇ=íç=~ÇÉèì~íÉäó=ÇÉäáîÉê=åÉï=ÅçãéçìåÇë=~í=~=
íáãÉ=íÜÉó=ïÉêÉ=ãçëí=åÉÉÇÉÇK==qÜáë=áë=ïÉää=
ìåÇÉêëíççÇ=Äó=áåîÉëíçêë=~ë=íÜÉó=Ü~îÉ=ÇÉJê~íÉÇ=
íÜÉ=ëÜ~êÉë=Ñêçã=~=éÉ~â=mb=áå=íÜÉ=ä~íÉ=VMë=çÑ=QMñ=
íç=äÉëë=íÜ~å=NRñ=íçÇ~óK==^=åÉï=~ééêç~ÅÜ=ÑáåÇë=
jÉêÅâ=fåÅ=~ÅíáîÉäó=ÅçìêíáåÖ=íÜÉ=_áçíÉÅÜåçäçÖó=
áåÇìëíêóI=~éé~êÉåíäó=Ü~îáåÖ=ÉåíÉêÉÇ=áåíç=ãçêÉ=
éêçÇìÅí=Åçää~Äçê~íáçåë=~åÇ=~Åèìáëáíáçåë=áå=íÜÉ=
é~ëí=íïç=óÉ~êë=íÜ~å=áå=íÜÉ=é~ëí=ÇÉÅ~ÇÉK==fí=ïáää=
í~âÉ=íáãÉ=íÜçìÖÜ=íç=~ëëÉëë=íÜÉ=Åìäíìê~ä=ÅÜ~åÖÉë=
íÜ~í=~êÉ=áåÜÉêÉåí=áå=ëìÅÜ=~=ÑìåÇ~ãÉåí~ä=
íê~åëÑçêã~íáçåK==jçêÉ=áåíÉêÉëíáåÖ=ëíáää=ïáää=ÄÉ=íÜÉ=
áãé~Åí=~Åêçëë=íÜÉ=áåÇìëíêó=~ë=É~ÅÜ=çÑ=íÜÉ=Öá~åíë=
EmÑáòÉêI=dä~ñçpãáíÜâäáåÉI=kçî~êíáë=Éí=~äF=~ää=ëÉÉâ=
çìí=åÉï=ï~óë=çÑ=ÇÉîÉäçéáåÖ=íÜÉáê=ÄìëáåÉëëÉë=
çìíëáÇÉ=çÑ=íÜÉáê=çïå=ä~Äçê~íçêáÉë=~åÇ=çÑÑáÅÉëK=

fí=áë=áåíÉêÉëíáåÖ=íç=çÄëÉêîÉ=Üçï=áå=áíë=çïå=ï~ó=
íÜÉ=Ñáå~åÅá~ä=Åçããìåáíó=áë=ÅçãéÉíáåÖ=Ñçê=
êÉëçìêÅÉë=~ë=áí=êÉÅêìáíë=~å~äóëíë=ïáíÜ=mÜaëI=ã~åó=
ïáíÜ=~å=çåÅçäçÖó=ÑçÅìëK==cçê=ã~åó=êÉ~ëçåëI=íÜÉ=
~Çî~åÅÉë=áå=ãçäÉÅìä~ê=ÄáçäçÖó=Ü~îÉ=ÄÉÉå=ãçëí=
çÄîáçìë=i å=íÜÉ=ÑáÉäÇ=çÑ=Å~åÅÉê=êÉëÉ~êÅÜK==qÜÉ=
~ÄÉêê~åí=ÄÉÜ~îáçìê=çÑ=íÜÉ=ãçäÉÅìä~ê=Åçåíêçä=
ëóëíÉã=çÑ=Å~åÅÉêçìë=ÅÉääë=Ü~ë=ÄÉÉå=ëíìÇáÉÇ=
áåíÉåëÉäó=çîÉê=ÇÉÅ~ÇÉë=~åÇ=áë=ëäçïäó=ÄÉáåÖ=
íê~åëä~íÉÇ=áåíç=íÜÉê~éÉìíáÅ=~ééêç~ÅÜÉëK==cêçã=~=
ÅçããÉêÅá~ä=éÉêëéÉÅíáîÉ=íÜÉ=êìååáåÖ=çÑ=ÅäáåáÅ~ä=

DISPOSITION OF ASSETS 

REGION SEP 2004 JUN 2004 

NORTH AMERICA 58% 56%

EUROPE 26% 23%

JAPAN 2% 3%

OTHER ASIA (INCL. KOREA) 2% 3%

CASH 12% 15%

SHORTS 0% 0%

NET INVESTED 88% 85%

Source: Platinum 

båÇäÉëë=êÉ~ãë=~êÉ=ïêáííÉå=~Äçìí=íÜÉ=~ÖeáåÖ=
ÇÉãçÖê~éÜáÅëI=íÜÉ=ÇÉã~åÇáåÖ=Ä~Äó=ÄççãÉêë=

áåÅêÉ~ëáåÖ=áåÅáÇÉåÅÉ=áå=~ÖÉJêÉä~íÉÇ=ÇáëÉ~ëÉëK==
iáâÉïáëÉI=ïÉ=~êÉ=~äëç=~ï~êÉ=çÑ=íÜÉ=éêÉëëìêÉë=çÑ=
éçäáíáÅëI=ÇêìÖ=éêáÅáåÖI=Éñéáê~íáçå=é~ííÉêåë=çÑ=
é~íÉåíë=çå=Äáääáçå=Ççää~ê=ÇêìÖë=~åÇ=~=ãóêá~Ç=çÑ=
ÜÉ~ÇïáåÇë=áå=íÜÉ=ëÉÅíçêK==j~åó=~êÉ=äÉÖáíáã~íÉ=
ÅçåÅÉêåë=~åÇ=íÜÉ=ëíçÅâ=éêáÅÉë=êáÖÜíäó=êÉÑäÉÅí=
íÜÉëÉ=áëëìÉëK==líÜÉêë=~êÉ=ã~ííÉêë=íÜ~í=Åçãé~åáÉë=
Å~å=ÇÉ~ä=ïáíÜ=~åÇ=ÉãÉêÖÉ=ïáíÜ=ëìÅÅÉëëK==fí=áë=
~ãçåÖ=íÜáë=àìãÄäÉ=çÑ=áëëìÉë=ïÜÉêÉ=~ëíìíÉ=
ÇÉÅáëáçåë=Ü~îÉ=~ääçïÉÇ=Åçãé~åáÉë=íç=~Çàìëí=~åÇ=
~Ç~éíI=íÜ~í=ïÉ=~ííÉãéí=íç=ÑáåÇ=çééçêíìåáíáÉëK=

ìåïáääáåÖ=íç=Öêçï=çäÇ=Öê~ÅÉÑìääóI=~åÇ=íÜÉ=ÉîÉê=
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íêá~äë=áå=Å~åÅÉê=íÜÉê~éóI=~êÉ=çÑíÉå=Ñ~ëíÉê=~åÇ=
ÅÜÉ~éÉê=íÜ~å=áå=çíÜÉê=íÜÉê~éÉìíáÅ=ÑáÉäÇë=çå=
~ÅÅçìåí=çÑ=íÜÉ=Äáå~êó=çìíÅçãÉW==Å~åÅÉê=é~íáÉåíë=
ÉåêçääÉÇ=Ñçê=íÜÉëÉ=íêá~äë=Ü~îÉ=~=êÉÇìÅÉÇ=äáÑÉ=
ÉñéÉÅí~åÅóI=ïÜÉêÉ=ÉñáëíáåÖ=íêÉ~íãÉåíë=Ü~îÉ=
Ñ~áäÉÇ=~åÇ=~ë=~=ÅçåëÉèìÉåÅÉ=ÑÉïÉê=é~íáÉåíë=çîÉê=~=
ëÜçêíÉê=íáãÉ=íóéáÑó=Å~åÅÉê=íêá~äëK==få=Åçåíê~ëíI=íÜÉ=
ÇÉîÉäçéãÉåí=ÉÑÑçêí=Ñçê=Å~êÇáçî~ëÅìä~ê=ÇêìÖë=çê=
çÄÉëáíó=íêÉ~íãÉåíë=áë=~ëëçÅá~íÉÇ=ïáíÜ=äÉåÖíÜó=~åÇ=
çåÉêçìë=íêá~äë=íç=ë~íáëÑó=ë~ÑÉíó=~åÇ=ÉÑÑáÅ~Åó=
ÅçåÅÉêåë=ÄÉÅ~ìëÉ=íÜÉëÉ=ÇêìÖë=íÉåÇ=íç=ÄÉ=
éêÉëÅêáÄÉÇ=Ñçê=äçåÖ=éÉêáçÇë=çÑ=íáãÉ>=
^ë=ãáÖÜí=ÄÉ=ÉñéÉÅíÉÇI=ïÉ=Ü~îÉ=í~âÉå=~=ëäáÖÜíäó=
ÇáÑÑÉêÉåí=íê~ÅâK==o~íÜÉê=íÜ~å=êÉäóáåÖ=çå=íÜÉ=
áåÑçêã~íáçå=Ñêçã=íÜÉ=áåîÉëíãÉåí=Åçããìåáíó=
~åÇ=íÜÉáê=~äãçëí=ÉñÅäìëáîÉ=ÑçÅìë=çå=íÜÉ=ÑáÉäÇ=çÑ=
çåÅçäçÖóI=ïÉ=Ü~îÉ=ëçìÖÜí=íç=Ü~îÉ=~=Äêç~ÇÉê=
éÉêëéÉÅíáîÉK==^ëáÇÉ=Ñêçã=~=åìãÄÉê=çÑ=
áåîÉëíãÉåíë=íÜ~í=~êÉ=ÉñéçëÉÇ=íç=íÜÉ=éêçÖêÉëë=
ÄÉáåÖ=ã~ÇÉ=áå=çåÅçäçÖóI=ïÉ=Ü~îÉ=ÉåÇÉ~îçìêÉÇ=íç=
ëÉÉâ=çìí=éêçÖêÉëë=áå=çíÜÉê=~êÉ~ë=ëìÅÜ=~ë=
åÉìêçäçÖáÅ~ä=çê=éëóÅÜá~íêáÅ=ÇáëçêÇÉêë=EÉÖK=
jìäíáéäÉ=pÅäÉêçëáëI=^äòÜÉáãÉêë=aáëÉ~ëÉI=
aÉéêÉëëáçåF=~åÇ=áåÑÉÅíáçìë=ÇáëÉ~ëÉë=EÉÖK=
eÉé~íáíáë=`=~åÇ=efsFK=
==
tÉ=~ééêç~ÅÜ=çìê=ïçêâ=åçí=Ñêçã=íÜÉ=éÉêëéÉÅíáîÉ=
çÑ=ëíçÅâë=~åÇ=íÜÉáê=éêáÅÉëI=Äìí=Ñêçã=~=êÉîáÉï=çÑ=
íÜÉ=ëÅáÉåíáÑáÅ=äáíÉê~íìêÉ=~åÇ=~äëç=ëÉÉâ=çìí=íÜÉ=
ÑáÉäÇÛë=ëéÉÅá~äáëí=äìãáå~êáÉëI=íê~ÅâáåÖ=íÜÉáê=
éêçÖêÉëë=~åÇ=~ëëçÅá~íáçåë=íÜêçìÖÜ=íç=áåîÉëíãÉåí=
çééçêíìåáíáÉëK==tÉ=Ü~îÉ=íê~îÉääÉÇ=íç=íÜÉ=rp=~åÇ=
bìêçéÉ=ëÉîÉê~ä=íáãÉë=áå=íÜÉ=é~ëí=ÅçìéäÉ=çÑ=óÉ~êë=
~åÇ=îáëáíÉÇ=ã~åó=Åçãé~åáÉëI=éìÄäáÅ=~åÇ=éêáî~íÉI=
ÅÜÉÅâáåÖ=~åÇ=ÅêçëëJÅÜÉÅâáåÖ=íÜÉ=ëÅáÉåíáÑáÅ=
éêçÖêÉëëK==tÉ=~äëç=~ÅíáîÉäó=ëÉÉâ=íÜÉ=~ëëÉëëãÉåí=
çÑ=çíÜÉêëI=ÄçíÜ=ãçêÉ=èì~äáÑáÉÇ=~åÇ=ÅäçëÉê=íç=íÜÉ=
áåÇìëíêóI=íç=ÄìáäÇ=ÅçåÑáÇÉåÅÉ=áå=çìê=çïå=
çÄëÉêî~íáçåëK==tÉ=éä~ÅÉ=ÜÉÉÇ=áå=íÜÉ=Éî~äì~íáçå=
ã~ÇÉ=~åÇ=~Åíáçåë=í~âÉå=Äó=éçíÉåíá~ä=Åçää~Äçê~íçêëI=
ÉëéÉÅá~ääó=ïÜÉêÉ=íÜÉó=Ü~îÉ=éÉêÑçêãÉÇ=íÜÉáê=çïå=
ÇìÉ=ÇáäáÖÉåÅÉ=çå=~=éêçÇìÅíI=~=íÉÅÜåçäçÖó=çê=
Åçãé~åóK=
==
tÜÉå=ãÉÉíáåÖ=ïáíÜ=Åçãé~åáÉë=ïÉ=
ÉåíÜìëá~ëíáÅ~ääó=ÉãÄê~ÅÉ=íÜÉ=çééçêíìåáíó=íç=
ëéÉ~â=ïáíÜ=íÜçëÉ=~ÅíáîÉäó=áåîçäîÉÇ=áå=íÜÉ=

éêçÖêÉëë=çÑ=êÉëÉ~êÅÜ=~åÇ=ÇÉîÉäçéãÉåíK==få=ã~åó=
Å~ëÉë=ïÉ=ÉåÖ~ÖÉ=íÜÉ=`ÜáÉÑ=pÅáÉåÅÉ=lÑÑáÅÉê=çê=
eÉ~Ç=çÑ=oCa=áå=îÉêó=ÉñíÉåÇÉÇ=ÇáëÅìëëáçåI=çÑíÉå=
íç=íÜÉ=Çáë~ééçáåíãÉåí=çÑ=íÜÉ=`cl=çê=`bl>==fí=áë=
ëìêéêáëáåÖ=Üçï=ã~åó=Åçãé~åáÉë=ä~ãÉåí=íÜÉ=éççê=
ìåÇÉêëí~åÇáåÖI=ä~Åâ=çÑ=éêÉé~ê~íáçå=~åÇ=Çìää=
èìÉëíáçåë=íÜÉó=ÉñéÉêáÉåÅÉ=Ñêçã=ã~åó=çÑ=íÜÉ=
~å~äóëíë=íÜÉó=ÉåÅçìåíÉêK==`çãé~åáÉë=~ééÉ~ê=íç=
ÖÉåìáåÉäó=~ééêÉÅá~íÉ=çìê=~éé~êÉåíäó=ìåçêíÜçÇçñ=
~ééêç~ÅÜ=çÑ=íêóáåÖ=íç=ìåÇÉêëí~åÇ=íÜÉ=
ÄìëáåÉëëK==qç=èìçíÉ=~=`ÜáÉÑ=pÅáÉåíáëíÛë=êÉã~êâ=íç=
Üáë=`bl=Ñêçã=çåÉ=çÑ=çìê=êÉÅÉåí=ãÉÉíáåÖë=“f=äçîÉ=
áí=ïÜÉå=f=ÖÉí=íç=í~äâ=ÇáêíóÒK==^éé~êÉåíäó=~å=
~äíçÖÉíÜÉê=íçç=ê~êÉ=çÅÅìêêÉåÅÉ>=
==
tÜáäëí=ïÉ=~äëç=ëíìÇó=íÜÉ=éêçÖêÉëë=çÑ=éêçÇìÅíë=
íÜêçìÖÜ=ÅäáåáÅ~ä=íêá~äëI=ïÉ=~êÉ=~ï~êÉ=íÜ~í=~í=~åó=
ëí~ÖÉ=áå=íÜÉ=äÉåÖíÜó=ÇÉîÉäçéãÉåí=ÅóÅäÉ=çÑ=åÉï=
íêÉ~íãÉåíëI=ìåÑçêeëÉÉå=ÇáÑÑáÅìäíáÉë=ïáää=~êáëÉK==
pçãÉíáãÉë=íÜÉëÉ=ÉîÉåíë=~êÉ=ëìÑÑáÅáÉåíäó=ëÉêáçìë=
íç=êÉëìäí=áå=íÜÉ=íÉêãáå~íáçå=çÑ=íÜÉ=éêçÖê~ãI=çå=
çíÜÉê=çÅÅ~ëáçåë=ëã~ää=ÅÜ~åÖÉë=~êÉ=êÉèìáêÉÇ=~åÇ=~=
éêçÇìÅí=ä~ìåÅÜ=áë=ÇÉä~óÉÇK==eçïÉîÉêI=ëìÅÜ=áëëìÉë=
ÑêÉèìÉåíäó=êÉëìäí=áå=íÜÉ=äçëë=çÑ=óÉ~êë=çÑ=
áåîÉëíãÉåíK==qÜìëI=ïÉ=éêÉÑÉê=íç=áåîÉëí=áå=
Åçãé~åáÉë=íÜ~í=Ü~îÉ=~=åìãÄÉê=çÑ=ÇáãÉåëáçåë=
íÜ~í=~ääçï=íÜÉ=Åçãé~åó=íç=ïÉ~íÜÉê=ëìÅÜ=
ëÉíÄ~ÅâëX=~äÄÉáí=ëçãÉíáãÉë=çåäó=é~êíá~ääó=~åÇ=
çîÉê=íáãÉK==
==
_ÉóçåÇ=íÜÉ=ÇêìÖ=ÇÉîÉäçéÉêëI=ÄÉ=íÜÉó=
éÜ~êã~ÅÉìíáÅ~ä=çê=ÄáçíÉÅÜåçäçÖó=Åçãé~åáÉëI=ïÉ=
~êÉ=ÇÉîÉäçéáåÖ=íÜÉ=íÜÉãÉ=íÜ~í=îÉêó=ÑÉï=ÇêìÖë=áå=
íÜáë=ïçêäÇ=~êÉ=íêìäó=ÉÑÑÉÅíáîÉ=~åÇ=ãçëí=~äëç=Å~êêó=
~å=ìå~ÅÅÉéí~ÄäÉ=ëáÇÉJÉÑÑÉÅí=éÉå~äíóK==pìêÉäóI=
ïáíÜçìí=~åíáÄáçíáÅë=ã~åâáåÇ=ïçìäÇ=ÄÉ=áå=ëçãÉ=
ëíêáÑÉI=Äìí=ÉîÉå=áå=íÜáë=ÑáÉäÇ=ïÜÉêÉ=ÇêìÖë=ÑáÖÜí=íÜÉ=
áåÑÉÅíáçåI=ÅçåÅÉêåë=Éñáëí=çîÉê=Üçï=ïÉää=
áåÇáîáÇì~ä=é~íáÉåíë=êÉëéçåÇK==EqÜÉêÉ=~êÉ=~äëç=íÜÉ=
çåÖçáåÖ=ÇáÑÑáÅìäíáÉë=çÑ=Ä~ÅíÉêá~ä=êÉëáëí~åÅÉKF==tÉ=
ÄÉäáÉîÉ=íÜÉêÉ=~êÉ=áåíÉêÉëíáåÖ=áåîÉëíãÉåí=
çééçêíìåáíáÉë=áå=íÜÉ=íççäë=~åÇ=íÉÅÜåçäçÖáÉë=íÜ~í=
ëìééçêí=íÜÉ=ÇÉîÉäçéãÉåí=çÑ=í~áäçêÉÇ=íÜÉê~éáÉë=
~åÇ=éÉêëçå~äáëÉÇ=ãÉÇáÅáåÉI=Ä~ëÉÇ=çå=ãçêÉ=
ÉñèìáëáíÉ=âåçïäÉÇÖÉ=çÑ=é~íÜçÖÉåI=ÇáëÉ~ëÉ=çê=
éÉêëçåK==jçêÉ=ÇáëÅìëëáçå=çÑ=íÜáë=íÜÉãÉ=ïáää=
~ééÉ~ê=áå=ÑìíìêÉ=èì~êíÉêäó=êÉéçêíëK=
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PERFORMANCE AND OUTLOOK 

mÉêÑçêã~åÅÉ=çîÉê=~åó=ëÜçêí=éÉêáçÇ=ã~ó=ïÉää=ÄÉ=
èìáíÉ=îçä~íáäÉK==qÜÉ=ÅÜ~êí=ÄÉäçï=áë=çÑ=íÜÉ=k~ëÇ~è=
_áçíÉÅÜåçäçÖó=fåÇÉñ=Ñçê=íÜÉ=é~ëí=èì~êíÉêW===~=Çêçé=
çÑ=åÉ~êäó=OMB=ÑçääçïÉÇ=Äó=~=ãçêÉ=Öê~Çì~ä=
êÉÅçîÉêóK=

dáîÉå=íÜÉ=ÉñéçëìêÉ=çÑ=íÜÉ=cìåÇ=íç=íÜÉ=rp=
ÄáçíÉÅÜåçäçÖó=ëÉÅíçêI=áí=áë=äáâÉäó=íÜ~í=çîÉê=ëìÅÜ=
ëÜçêí=íáãÉ=éÉêáçÇë=íÜÉ=cìåÇ=ïáää=~äëç=Çáëéä~ó=
ëçãÉ=îçä~íáäáíóK==qÜÉ=cìåÇ=ÉåÇÉÇ=íÜÉ=èì~êíÉê=
Ççïå=RKRB=Ü~îáåÖ=ÉñéÉêáÉåÅÉÇ=~=ëáãáä~ê=ÇÉÅäáåÉ=
~åÇ=êÉÅçîÉêó=~Åêçëë=íÜÉ=èì~êíÉêK==`ìêêÉåíäóI=íÜÉ=
cìåÇ=áë=áåîÉëíÉÇ=ãçêÉ=ÜÉ~îáäó=íçï~êÇë=ÇêìÖ=
ÇÉîÉäçéãÉåí=íÜ~å=éêçîáÇÉêë=çÑ=íççäë=~åÇ=
íÉÅÜåçäçÖáÉë=íç=ëìééçêí=Ä~ëáÅ=êÉëÉ~êÅÜ=çê=~í=íÜÉ=
çíÜÉê=ÉåÇ=çÑ=íÜÉ=ÜÉ~äíÜ=Å~êÉ=ëéÉÅíêìãI=Üçëéáí~äë=
EíÜçìÖÜ=ïÉ=Çç=Ü~îÉ=~=éçëáíáçå=áå=~=bìêçéÉ~å=
eçëéáí~ä=Åçãé~åóFK==qÜáë=ÅçáåÅáÇÉë=ïáíÜ=~=
ëÉ~ëçå~ä=íÉåÇÉåÅó=Ñçê=íÜÉ=ÇêìÖ=ÇÉîÉäçéãÉåí=
ëíçÅâë=íç=ÄÉ=áåÑäìÉåÅÉÇ=Äó=íÜÉ=ã~åó=ëÅáÉåíáÑáÅI=
ãÉÇáÅ~ä=~åÇ=áåîÉëíçê=Åçããìåáíó=ÅçåÑÉêÉåÅÉë=
çÅÅìêêáåÖ=çîÉê=íÜÉ=åÉñí=èì~êíÉêK==qÜÉêÉ=áë=~äëç=
íÜÉ=rp=ÉäÉÅíáçåI=~åÇ=åçí=ìåäáâÉ=çìê=çïå=
éçäáíáÅá~åëI=íÜÉêÉ=ïáää=ÄÉ=éäÉåíó=çÑ=ÇáëÅìëëáçå=
~Äçìí=ÜÉ~äíÜ=Å~êÉ=~åÇ=áíë=ÑìåÇáåÖ=ïÜáÅÜ=ã~ó=
ìåÇìäó=áåÑäìÉåÅÉ=ëíçÅâ=éêáÅÉë=çîÉê=íÜÉ=ëÜçêí=
íÉêãK=

páãçå=qêÉîÉíí=~åÇ=_á~åÅ~=bäòáåÖÉê

$9,000

$9,500

$10,000

$10,500
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$11,500

$12,000

Oct-2003 Jan-2004 Apr-2004 Jul-2004

Platinum International 
Health Care Fund

MSCI All Country World MSCI All Country World 
Health Care IndexHealth Care Index

VALUE OF $10,000 INVESTED SINCE INCEPTION 10 NOV 2003 - 30 SEPT 2004

Source:  Plat inum and Factset .  Refer to Note 2, page 34.
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aìêáåÖ=íÜÉ=èì~êíÉêI=íÉÅÜåçäçÖó=ëÜ~êÉë=ëìÑÑÉêÉÇ=~ë=~=ÅçåëÉèìÉåÅÉ=çÑ=~=ëÜ~êé=
áåîÉåíçêó=ÅçêêÉÅíáçå=~ÑÑÉÅíáåÖ=ëÉãáÅçåÇìÅíçê=ëíçÅâëK==qÜáë=ï~ë=íêáÖÖÉêÉÇ=Äó=
~=ëäçïÇçïå=áå=ë~äÉë=ÖêçïíÜ=çÑ=ãçÄáäÉ=éÜçåÉëI=m`ëI=Ñä~í=é~åÉä=Çáëéä~óë=~åÇ=
ÅçããìåáÅ~íáçå=ÉèìáéãÉåí=áå=^ëá~=~åÇ=íÜÉ=rpK==kç=ÑÉïÉê=íÜ~å=íÜêÉÉ=ÇçòÉå=
ëÉãáÅçåÇìÅíçê=Åçãé~åáÉë=éêÉJ~ååçìåÅÉÇ=åÉÖ~íáîÉ=É~êåáåÖë=ëìêéêáëÉë>==
aìêáåÖ=íÜÉ=ë~ãÉ=éÉêáçÇI=íÜÉ=mÜáä~ÇÉäéÜá~=pÉãáÅçåÇìÅíçê=fåÇÉñ=EpluFI=
êÉéêÉëÉåíáåÖ=ãçëí=rp=ëÉãáÅçåÇìÅíçê=Åçãé~åáÉëI=Åçää~éëÉÇ=Äó=ONB=~åÇ=íÜÉ=
Äêç~ÇÉê=k~ëÇ~è=`çãéçëáíÉ=fåÇÉñ=ÑÉää=TKQBK==qÜÉ=jp`f=tçêäÇ=fåÑçêã~íáçå=
qÉÅÜåçäçÖó=fåÇÉñ=Eáå=^A=íÉêãëF=ÇÉÅäáåÉÇ=Äó=NPKRB=~åÇ=íÜÉ=jp`f=
qÉäÉÅçããìåáÅ~íáçåë=fåÇÉñ=E^AF=äçëí=NKSBK=

táíÜáå=íÉÅÜåçäçÖóI=ÑìåÇ=ã~å~ÖÉêë=ÖÉåÉê~ääó=~Ä~åÇçåÉÇ=íÜÉ=ãçêÉ=ÅóÅäáÅ~ä=
ëíçÅâë=~åÇ=ÑçìåÇ=êÉÑìÖÉ=áå=ëÉÉãáåÖäó=ãçêÉ=ÇÉÑÉåëáîÉ=ëíçÅâë=äáâÉ=
áåÅìãÄÉåí=íÉäÉÅçã=çéÉê~íçêëK==qÜÉ=cìåÇÛë=éÉêÑçêã~åÅÉ=ï~ë=~=
Çáë~ééçáåíáåÖ=JNMKUBI=ïáíÜ=íÜÉ=ä~êÖÉëí=äçëëÉë=ÉñéÉêáÉåÅÉÇ=Äó=çìê=
ëÉãáÅçåÇìÅíçê=~åÇ=Ü~êÇï~êÉ=ëíçÅâëK==oÉÅÉåí=~ÇÇáíáçåë=íç=çìê=éçëáíáçåë=áå=
ëÉãáÅçåÇìÅíçêë=~åÇ=íÉäÉÅçã=ÉèìáéãÉåí=ïÉêÉI=ïáíÜ=íÜÉ=ÄÉåÉÑáí=çÑ=ÜáåÇëáÖÜíI=
éêÉã~íìêÉK==̂ ëá~å=ÜçäÇáåÖë=é~êíäó=çÑÑëÉí=íÜÉ=åÉÖ~íáîÉ=éÉêÑçêã~åÅÉ=íÜ~åâë=íç=
íÜÉ=ëíêÉåÖíÜ=çÑ=çìê=fåÇá~åI=`ÜáåÉëÉ=~åÇ=fåÇçåÉëá~å=ëíçÅâëK=

lîÉê=íÜÉ=ä~ëí=íïÉäîÉ=ãçåíÜëI=íÜÉ=cìåÇ=êÉíìêåÉÇ=HPKUBI=ïÜáäÉ=íÜÉ=jp`f=
tçêäÇ=fq=fåÇÉñ=E^AF=ÇÉÅäáåÉÇ=RKOBI=~åÇ=íÜÉ=jp`f=tçêäÇ=
qÉäÉÅçããìåáÅ~íáçåë=fåÇÉñ=E^AF=êÉíìêåÉÇ=HVKNBK=

Alex Barbi Portfolio Manager

DISPOSITION OF ASSETS 
REGION SEP 2004 JUN 2004 

NORTH AMERICA 24% 29% 

OTHER ASIA (INCL. KOREA) 22% 18% 

JAPAN 18% 20% 

EUROPE 10% 15% 

CASH 26% 18% 

SHORTS 15% 5% 

NET INVESTED 59% 77% 

Source: Platinum 
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Platinum International Technology Fund

MSCI All Country World IT IndexMSCI All Country World IT Index

VALUE OF $10,000 INVESTED SINCE INCEPTION 18 MAY 2000 - 30 SEPT 2004

MSCI All CountrMSCI All Country World Telecoms Index World Telecoms Index

Source:  Plat inum and Factset .  Refer to Note 2, page 34.
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CHANGES TO THE PORTFOLIO  

aìêáåÖ=íÜÉ=èì~êíÉêI=ïÉ=êÉÇìÅÉÇ=çìê=åÉí=ÉñéçëìêÉ=
~åÇ=ê~áëÉÇ=Å~ëÜ=ÜçäÇáåÖë=Ñêçã=NUB=íç=OSBI=
êÉÑäÉÅíáåÖ=çìê=ãçêÉ=Å~ìíáçìë=îáÉï=çÑ=íÉÅÜåçäçÖó=
~ÑíÉê=íÜÉ=ëÜçêí=Äìí=áãéêÉëëáîÉ=êÉÅçîÉêó=çÑ=íÜÉ=ä~ëí=
NOJNU=ãçåíÜëK==tÉ=ÉñáíÉÇ=çìê=áåîÉëíãÉåíë=áå=
sáîÉåÇá=råáîÉêë~ä=~åÇ=bêáÅëëçå=~ÑíÉê=íÜÉó=
êÉ~ÅÜÉÇ=çìê=î~äì~íáçå=í~êÖÉíëK==tÉ=áåíêçÇìÅÉÇ=~=
åÉï=éçëáíáçå=áå=^äÅ~íÉäI=ÅçåîáåÅÉÇ=çÑ=íÜÉ=åÉÉÇ=íç=
ìéÖê~ÇÉ=ÉñáëíáåÖ=íÉäÉÅçã=åÉíïçêâë=íç=
åÉñíJÖÉåÉê~íáçå=íÉÅÜåçäçÖó=EáÉK=ÑáÄêÉ=çéíáÅëI=
áåíÉêåÉí=éêçíçÅçä=~åÇ=Äêç~ÇÄ~åÇFK==tÉ=ÄÉäáÉîÉ=
^äÅ~íÉä=Ü~ë=íÜÉ=êáÖÜí=ÅçãÄáå~íáçå=çÑ=ëíêçåÖ=
ÖäçÄ~ä=éêÉëÉåÅÉ=~ãçåÖ=íÉäÉÅçã=çéÉê~íçêëI=~åÇ=
íÉÅÜåçäçÖó=âåçïJÜçï=íç=éêçÑáí=Ñêçã=íÜÉ=ÅçãáåÖ=
íÉäÉÅçã=áåÑê~ëíêìÅíìêÉ=ìéÖê~ÇÉK=

COMMENTARY 

qÉÅÜåçäçÖó=Åçãé~åáÉë=~ï~ëÜ=ïáíÜ=Å~ëÜ=

tÉ=Ü~îÉ=ïêáííÉå=ÉñíÉåëáîÉäó=~Äçìí=íÜÉ=åÉÉÇ=Ñçê=
ãçêÉ=fq=áåÇìëíêó=ÅçåëçäáÇ~íáçå=~åÇ=ãçêÉ=
ëéÉÅáÑáÅ~ääóI=áå=ëçÑíï~êÉK==tÜáäÉ=íÜÉ=
lê~ÅäÉJmÉçéäÉëçÑí=ë~Ö~=ã~ó=ÄÉ=Ñáå~ääó=ÅäçëÉ=íç=
êÉëçäìíáçå=EïáíÜ=rp=Åçìêíë=~ééêçîáåÖ=íÜÉ=ÇÉ~ä=
~åÇ=bìêçéÉ~å=Åçìêíë=ÉñéÉÅíÉÇ=íç=ÇÉäáÄÉê~íÉ=íÜáë=
ãçåíÜFI=íÜÉ=ã~àçêáíó=çÑ=ä~êÖÉ=íÉÅÜåçäçÖó=
Åçãé~åáÉë=ëíáää=ëÉÉã=êÉäìÅí~åí=íç=ÉåÖ~ÖÉ=áå=
ãÉêÖÉêë=çê=~ÅèìáëáíáçåëK==jçëí=íÉÅÜåçäçÖó=
Åçãé~åáÉë=~ÄäÉ=íç=ëìêîáîÉ=íÜÉ=j~êÅÜ=OMMM=íÉÅÜ=
Åê~ëÜ=Ü~îÉ=ã~å~ÖÉÇ=íç=êÉëíêìÅíìêÉ=íÜÉáê=Ä~ä~åÅÉ=
ëÜÉÉíëI=ÅçìêíÉëó=çÑ=~=ÖÉåÉê~ä=ÉÅçåçãáÅ=êÉÅçîÉêó=
~åÇ=íÜÉ=rp=cÉÇÉê~ä=oÉëÉêîÉë=~ÅÅçããçÇ~íáîÉ=
ãçåÉí~êó=éçäáÅóK==`~ëÜ=çå=Ä~ä~åÅÉ=ëÜÉÉíë=Ü~ë=
ÄÉÉå=éáäáåÖ=ìéI=Äìí=~ééÉíáíÉë=Ñçê=Å~éáí~ä=
ÉñéÉåÇáíìêÉ=~åÇ=~Åèìáëáíáçåë=Ü~îÉ=åçí=êÉíìêåÉÇ=
íç=íÜÉ=éêÉJÄìÄÄäÉ=äÉîÉäK==tÜó\===

^=ÅóåáÅ~ä=ãáåÇ=ïçìäÇ=ëìÖÖÉëí=íÜ~í=ã~åó=áå=
ã~å~ÖÉãÉåí=éêÉÑÉê=íç=áëëìÉ=çéíáçåë=íç=
íÜÉãëÉäîÉë=áå=ä~êÖÉ=èì~åíáíáÉëI=ïÜáäÉ=ÄìóáåÖ=Ä~Åâ==

ëÜ~êÉë=çå=ã~êâÉí=íç=~îçáÇ=ëÜ~êÉ=ÇáäìíáçåëI=ê~íÜÉê=
íÜ~å=Éñé~åÇáåÖ=Å~é~Åáíó=çê=~ÅèìáêáåÖ=
ÅçãéÉíáíçêëK==^=ÅÉäÉÄê~íÉÇ=Éñ~ãéäÉ=áë=`áëÅçI=
ïÜáÅÜ=ÄçìÖÜí=Ä~Åâ=êçìÖÜäó=rpAU=Äáääáçå=çÑ=
ëÜ~êÉë=çîÉê=íÜÉ=ä~ëí=íïç=óÉ~êë=íÜçìÖÜ=áå=íçí~ä=íÜÉ=
åìãÄÉê=çÑ=ëÜ~êÉë=çå=áëëìÉ=ëíççÇ=êçÅâ=ëíÉ~ÇóK==
E`áëÅç=ëíáää=Ü~ë=rpAOM=Äáääáçå=Å~ëÜ=çå=íÜÉáê=
Ä~ä~åÅÉ=ëÜÉÉíKF=

lå=íÜÉ=çíÜÉê=Ü~åÇI=íÜÉêÉ=áë=~=ÖêçïáåÖ=Åä~ãçìê=
Ñêçã=íÜÉ=áåîÉëíáåÖ=Åçããìåáíó=ÇÉã~åÇáåÖ=
Éñéä~å~íáçåëK==fÑ=íÜÉêÉ=~êÉ=åç=ëìáí~ÄäÉ=áåîÉëíãÉåí=
çééçêíìåáíáÉëI=ïÜó=åçí=ÖáîÉ=íÜÉ=Å~ëÜ=Ä~Åâ=íç=
ëÜ~êÉÜçäÇÉêë>==bîÉå=jáÅêçëçÑí=Ü~Ç=íç=Ñ~ÅÉ=êÉ~äáíóW=
ïáíÜ=~ååì~ä=ÑêÉÉ=Å~ëÜ=Ñäçï=ÖÉåÉê~íáçå=çÑ=rpANS=
ÄáääáçåI=áí=Ü~ë=ÜáíÜÉêíç=åçí=ÄÉÉå=~=ÅÜ~ãéáçå=Ñçê=
ÇáîáÇÉåÇ=ÇáëíêáÄìíáçåëK==qÜÉ=ëìêéêáëÉ=
~ååçìåÅÉãÉåí=Å~ãÉ=ä~ëí=gìäó=ïÜÉå=jáÅêçëçÑí=
~ååçìåÅÉÇ=~=ÇçìÄäáåÖ=çÑ=íÜÉáê=~ååì~ä=ÇáîáÇÉåÇI=
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Source:  Compustat and Bernstein 

CASH AND EQUIVALENTS AS A 
PERCENTAGE OF TOTAL ASSETS
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Source:  Compustat  and Bernstein Analysis

TECH CAPEX AS A PERCENTAGE OF CASH 
FLOW FROM OPERATIONS
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íÜçìÖÜ=ëíáää=~=é~äíêó=NKNB=óáÉäÇI=~åÇ=~=çåÉJçÑÑ=
rpAPKO=Äáääáçå=ÇáëíêáÄìíáçå=~ë=ïÉää=~ë=~=rpAPM=
Äáääáçå=ÄìóJÄ~Åâ=çîÉê=íÜÉ=åÉñí=Ñçìê=óÉ~êëK=

tÉ=ÄÉäáÉîÉ=ã~å~ÖÉãÉåíÛë=ÖêÉÉÇ=Å~å=çåäó=é~êíäó=
Éñéä~áå=íÜáë=êÉíáÅÉåÅÉK==jçêÉ=äáâÉäóI=íÜÉ=
çîÉêÅ~é~Åáíó=çÑ=ã~åó=íÉÅÜåçäçÖó=ëÉÅíçêë=~åÇ=
ÉãÉêÖáåÖ=ÅçãéÉíáíáçå=Ñêçã=^ëá~å=Åçãé~åáÉë=
áë=éìííáåÖ=ãçêÉ=éêÉëëìêÉ=çå=tÉëíÉêå=Åçãé~åáÉë’=
ã~êÖáåë=~åÇ=êÉÇìÅáåÖ=íÜÉáê=~ééÉíáíÉ=Ñçê=
áåîÉëíãÉåíK==lìíëçìêÅáåÖ=áë=íÜÉ=åÉï=å~ãÉ=çÑ=íÜÉ=
Ö~ãÉK==j~åìÑ~ÅíìêáåÖ=~åÇ=ÇÉëáÖå=~êÉ=
áåÅêÉ~ëáåÖäó=ëÉÉáåÖ=ãçîÉë=çîÉêëÉ~ëK==

fåÇÉÉÇ=áå=ëçãÉ=ëÉÅíçêë=áå=^ëá~I=Å~éáí~ä=
ÉñéÉåÇáíìêÉ=Ü~ë=ÄÉÉå=ÇÉÅáÇÉÇäó=Äìçó~åíK==få=
hçêÉ~I=g~é~åI=q~áï~å=~åÇ=̀ Üáå~=Ñçê=Éñ~ãéäÉI=Ñä~í=
é~åÉä=Çáëéä~ó=ã~âÉêë=~êÉ=~ää=êìëÜáåÖ=íç=ÄìáäÇ=
ãìäíáJÄáääáçå=Ççää~ê=Ñ~ÅíçêáÉë=áå=çêÇÉê=íç=~ÅÜáÉîÉ=
íÜÉ=ä~íÉëí=ÉÅçåçãáÉë=çÑ=ëÅ~äÉK==p~ãëìåÖ=ÑçêÉÅ~ëí=
ANT=Äáääáçå=çÑ=Å~éáí~ä=ÉñéÉåÇáíìêÉ=íç=ÄìáäÇ=äáèìáÇ=
Åêóëí~ä=Çáëéä~ó=Ei`aF=Å~é~Åáíó=çîÉê=ëÉîÉå=óÉ~êë=
~åÇ=idJmÜáäáéë=E~=gs=ÄÉíïÉÉå=id=bäÉÅíêçåáÅë=
~åÇ=mÜáäáéëF=áë=ÄìÇÖÉíáåÖ=AOO=Äáääáçå=Ñçê=~=
íÉåJóÉ~ê=éÉêáçÇK==få=q~áï~åI=`ÜájÉá=~åÇ=
^rléíêçåáÅë=Ü~îÉ=ëáãáä~êäó=~ãÄáíáçìë=éä~åëK=
kb`=ëÉí=ìé=~=Ñ~Åíçêó=áå=`Üáå~=áå=~=àçáåí=îÉåíìêÉ=
ïáíÜ=~=äçÅ~ä=Åçãé~åóK=

aáÖáí~ä=êÉîçäìíáçå=áå=íÜÉ=äáîáåÖ=êççã=

tÜó=~êÉ=^ëá~å=Çáëéä~ó=ã~åìÑ~ÅíìêÉêë=ëéÉåÇáåÖ=
ëìÅÜ=ÜìÖÉ=ëìãë=çå=åÉï=éä~åí=~åÇ=ÉèìáéãÉåí\==
tÉ=Ü~îÉ=ëéçâÉå=ÄÉÑçêÉ=~Äçìí=íÜÉ=ÇáÖáí~ä=
êÉîçäìíáçå=áå=ÅçåëìãÉê=ÉäÉÅíêçåáÅëK==aáÖáí~ä=
Å~ãÉê~ë=åçï=çìíëÉää=íê~Çáíáçå~ä=Ñáäã=Å~ãÉê~ëK==
asa=Ü~ë=êÉéä~ÅÉÇ=sep=~ë=íÜÉ=éêÉÑÉêêÉÇ=îáÇÉç=
êÉÅçêÇáåÖ=íÉÅÜåçäçÖóK==vÉí=íÜÉ=ÇáÖáí~ä=ÅçåëìãÉê=
êÉîçäìíáçå=áë=ëíáää=~í=íÜÉ=îÉêó=ÄÉÖáååáåÖK==qÜÉ=åÉñí=
ÄáÖ=íê~åëáíáçå=áë=ÖçáåÖ=íç=ÄÉ=íÜÉ=êÉéä~ÅÉãÉåí=çÑ=
ÉñáëíáåÖ=Å~íÜçÇÉ=ê~ó=íìÄÉ=E`oqF=qsë=ïáíÜ=åÉï=
Ñä~í=é~åÉä=Çáëéä~óëK==qÜáë=éêÉëÉåíë=~=ã~àçê=
çééçêíìåáíó=Ñçê=íÜÉ=ÉäÉÅíêçåáÅë=ëÉÅíçê=áå=íÜÉ=
ãÉÇáìã=íÉêãK==bîÉêó=óÉ~êI=~êçìåÇ=NRM=ãáääáçå=
`oq=qsë=~êÉ=ëçäÇW==êçìÖÜäó=íÜÉ=ë~ãÉ=ëáòÉ=~ë=íÜÉ=
m`=ã~êâÉíK==fí=áë=åçí=ìåêÉ~äáëíáÅ=íç=ëìÖÖÉëí=íÜ~í=
íÜÉêÉ=Éñáëíë=ãçêÉ=íÜ~å=çåÉ=Äáääáçå=`oq=qsë=

ï~áíáåÖ=íç=ÄÉ=êÉéä~ÅÉÇK===qç=éìí=íÜáë=áå=
éÉêëéÉÅíáîÉI=áå=OMMQI=UJV=ãáääáçå=i`a=qsë=~åÇ=
PKT=ãáääáçå=éä~ëã~=qsë=~êÉ=ÉñéÉÅíÉÇ=íç=ÄÉ=ëçäÇK=

qÜÉ=~ÉëíÜÉíáÅ=ÇÉëáÖå=~åÇ=êÉÇìÅÉÇ=ã~ëë=çÑ=Ñä~í=
é~åÉä=qsë=ÅÉêí~áåäó=~ééÉ~ä=íç=ÅçåëìãÉêë=äççâáåÖ=
íç=êÉéä~ÅÉ=íÜÉáê=çäÇ=qs=ëÉíëK==m~ê~ÇçñáÅ~ääó=
íÜçìÖÜI=ÇÉëéáíÉ=íÜÉ=åáÅÉ=~ééÉ~ê~åÅÉ=~åÇ=ëí~íìë=
ëóãÄçä=~íí~ÅÜÉÇ=íç=íÜÉëÉ=éêçÇìÅíëI=`oq=qsë=
çÑÑÉê=íÜÉ=ÄÉëí=îáëì~ä=ÉñéÉêáÉåÅÉ=Eáå=íÉêãë=çÑ=
Åçåíê~ëíI=ÄêáÖÜíåÉëëI=äçåÖÉîáíó=~åÇ=îáÉïáåÖ=
~åÖäÉFK==bîÉå=ãçêÉ=áãéçêí~åíI=íÜÉ=éêáÅÉ=Ö~é=áå=
Ñ~îçìê=çÑ=íê~Çáíáçå~ä=`oq=qsë=áë=ëíáää=íçç=ïáÇÉK==
cçê=íÜÉëÉ=êÉ~ëçåë=ïÉ=íÜáåâ=íÜ~í=íÜÉ=êÉéä~ÅÉãÉåí=
ÅóÅäÉ=ïáää=ìåÑçäÇ=Öê~Çì~ääóK=

qÜÉ=ã~áå=ÅçãéçåÉåí=áå=Ñä~í=é~åÉä=qsë=áë=íÜÉ=
äáèìáÇ=Åêóëí~ä=Çáëéä~ó=é~åÉäK==j~âáåÖ=i`a=é~åÉäë=
áë=~=ÅçãéäÉñ=ÉñÉêÅáëÉI=~åÇ=ëç=Ñ~ê=íÜÉ=åÉÅÉëë~êó=
ÉñéÉêíáëÉ=Ü~ë=ÄÉÉå=ÅçåÅÉåíê~íÉÇ=áå=g~é~åI=hçêÉ~=
~åÇ=q~áï~åK==^å=i`a=é~åÉä=Åçåëáëíë=çÑ=íïç=
éçä~êáëáåÖ=íê~åëé~êÉåí=é~åÉäë=~åÇ=~=äáèìáÇ=Åêóëí~ä=
ëçäìíáçå=ë~åÇïáÅÜÉÇ=áåJÄÉíïÉÉåK==iáèìáÇ=Åêóëí~äë=
~êÉ=êçÇJëÜ~éÉÇ=ãçäÉÅìäÉë=íÜ~í=ÄÉåÇ=äáÖÜí=áå=
êÉëéçåëÉ=íç=~å=ÉäÉÅíêáÅ=ÅìêêÉåíK==b~ÅÜ=Åêóëí~ä=~Åíë=
äáâÉ=~=ëÜìííÉêI=ÉáíÜÉê=~ääçïáåÖ=äáÖÜí=íç=é~ëë=
íÜêçìÖÜ=çê=ÄäçÅâáåÖ=íÜÉ=äáÖÜíK==qÜÉ=áåÇìÅÉÇ=
é~ííÉêå=çÑ=íê~åëé~êÉåí=~åÇ=Ç~êâ=Åêóëí~äë=Ñçêãë=
íÜÉ=áã~ÖÉK==fí=áë=íÜÉ=ë~ãÉ=Çáëéä~ó=íÉÅÜåçäçÖó=ìëÉÇ=
áå=ÇáÖáí~ä=ï~íÅÜÉëI=çåäó=ãçêÉ=ëçéÜáëíáÅ~íÉÇK==gìëí=
áã~ÖáåÉ=Üçï=ÇáÑÑáÅìäí=áí=ïçìäÇ=ÄÉ=íç=ÅçJçêÇáå~íÉ=
íÜÉëÉ=ãáääáçåë=çÑ=äáííäÉ=ãçäÉÅìä~ê=ëÜìííÉêë=íç=
éêçàÉÅí=ê~éáÇäóJÅÜ~åÖáåÖ=áã~ÖÉë=>>=
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dÉåÉê~ääóI=i`a=qsë=~êÉ=ÅçåëáÇÉêÉÇ=íç=çÑÑÉê=
ÄÉííÉê=îáëì~ä=éÉêÑçêã~åÅÉ=áå=íÜÉ=ëã~ääÉê=ëáòÉë=EQM=
áåÅÜÉë=~åÇ=ÄÉäçïFI=ïÜáäÉ=éä~ëã~=Çáëéä~óë=~êÉ=
ÄÉííÉê=áå=ä~êÖÉê=ëáòÉë=EQM=áåÅÜÉë=~åÇ=~ÄçîÉFK==
mä~ëã~=qsë=çÑÑÉê=~=ÇÉÉéÉê=Åçäçìê=ê~åÖÉI=ÄêáÖÜíÉê=
éáÅíìêÉë=~åÇ=ÄÉííÉê=Åçåíê~ëí=íÜ~å=i`a=qsëK==^=
éä~ëã~=qs=Çáëéä~ó=Å~å=ÄÉ=íÜçìÖÜí=çÑ=~ë=Ü~îáåÖ=
çåÉ=ãáääáçå=çê=ãçêÉ=ãáÅêçëÅçéáÅ=äáÖÜí=ÄìäÄë=
EéáñÉäëF=~êê~åÖÉÇ=ÄÉíïÉÉå=Öä~ëë=éä~íÉëK==qÜÉëÉ=
éáñÉäë=~êÉ=áääìãáå~íÉÇ=Äó=éä~ëã~=Ö~ëI=~åÇ=~êÉ=~ÄäÉ=
íç=éêçÇìÅÉ=êÉÇI=ÖêÉÉåI=~åÇ=ÄäìÉ=áåÇáîáÇì~ääóI=~ë=
ïÉää=~ë=~åó=çÑ=íÜÉ=NSKT=ãáääáçå=Åçäçìêë=
áåJÄÉíïÉÉåK==qÜÉ=ÄáÖÖÉëí=ëÜçêíÅçãáåÖ=çÑ=éä~ëã~=
qsë=áë=íÜÉ=êáëâ=çÑ=ÄìêåJáåW==íÜáë=çÅÅìêë=ïÜÉå=~=
ëí~íáÅ=áã~ÖÉ=áë=Çáëéä~óÉÇ=Ñçê=íçç=äçåÖ=~åÇ=~=ÖÜçëí=
áã~ÖÉ=ëìÄëÉèìÉåíäó=êÉã~áåë=áãéêáåíÉÇ=
éÉêã~åÉåíäó=çå=íÜÉ=éÜçëéÜçê=Åç~íáåÖ=çÑ=íÜÉ=
Çáëéä~óK=

qç=Ç~íÉI=~=ä~êÖÉ=éä~ëã~=qs=êÉã~áåë=Ñ~ê=ÅÜÉ~éÉê=
íÜ~å=~=i`a=qs=çÑ=ëáãáä~ê=ëáòÉK==eçïÉîÉêI=çîÉê=
íÜÉ=åÉñí=íïç=íç=íÜêÉÉ=óÉ~êëI=íÜÉ=éêáÅÉ=Ö~é=
ÄÉíïÉÉå=íÜÉ=íïç=ÅçãéÉíáåÖ=Ñçêã~íë=ïáää=å~êêçï=
~ë=íÜÉ=åÉï=i`a=é~åÉä=Ñ~ÅíçêáÉë=ÅçããÉåÅÉ=
éêçÇìÅíáçåK==fÑ=çåÉ=ïÉêÉ=éä~ååáåÖ=íç=Äìó=çåÉ=çÑ=
íÜÉëÉ=ÉñéÉåëáîÉ=i`a=qsëI=OMMR=ã~ó=éêçîÉ=íç=ÄÉ=
~=ÖççÇ=óÉ~ê=íç=Çç=ëçK==tÉ=ëìëéÉÅí=áí=áë=~äãçëí=
áåÉîáí~ÄäÉ=íÜ~í=éêáÅÉë=Ñçê=i`a=qsë=Çêçé=
ëìÄëí~åíá~ääó=áå=OMMRK==tÉ=ïçìäÇ=åçí=ÄÉ=
ëìêéêáëÉÇ=áÑ=ä~êÖÉ=i`a=é~åÉä=éêáÅÉë=ÇÉÅäáåÉ=Äó=
ORJPMB=Eçê=ÉîÉå=ãçêÉF=ÄÉíïÉÉå=OMMQJOMMR=Ñçê=
íÜÉ=ëáãéäÉ=êÉ~ëçå=íÜ~í=~ää=ã~àçê=i`a=é~åÉä=
ã~âÉêë=ïáää=Ü~îÉ=íç=Åìí=éêáÅÉë=íç=ëíáãìä~íÉ=
ÇÉã~åÇ=áå=çêÇÉê=íç=âÉÉé=íÜÉáê=åÉï=Ñ~ÅíçêáÉë=Ñìääó=
ìíáäáëÉÇK=

tÉ=~êÉ=ï~íÅÜáåÖ=íÜáë=áåÇìëíêó=ïáíÜ=ÖêÉ~í=áåíÉêÉëí=
~åÇ=ïÉ=ÄÉäáÉîÉ=íÜ~í=ìäíáã~íÉäó=äçïÉê=éêáÅÉë=ïáää=
íêáÖÖÉê=~å=~ÅÅÉäÉê~íáçå=áå=ÅçåëìãÉê=ÇÉã~åÇK==
qÜÉ=cìåÇ=áë=ÉñéçëÉÇ=íç=íÜáë=íÜÉãÉ=íÜêçìÖÜ=çìê=
ÜçäÇáåÖë=áå=p~ãëìåÖ=bäÉÅíêçåáÅë=~åÇ=çíÜÉê=
ëÉäÉÅíÉÇ=ÅçãéçåÉåí=ã~âÉêëK=

OUTLOOK 

qç=ïÜ~í=ÉñíÉåí=Ü~ë=íÜÉ=êÉÅÉåí=ëäçïÇçïå=ÄÉÉå=
çåäó=~=íÉãéçê~êó=ëÉíÄ~Åâ\==tÉ=ÄÉäáÉîÉ=íÜÉ=
~åëïÉê=äáÉë=áå=íÜÉ=ÜÉ~äíÜ=çÑ=íÜÉ=rp=~åÇ=^ëá~å=
ÅçåëìãÉêë=~åÇ=áå=íÜÉ=êÉÅçîÉêó=çÑ=fq=ÉåíÉêéêáëÉ=
ëéÉåÇáåÖK==b~êäó=ëáÖåë=çÑ=êÉÅçîÉêó=áå=ëÉäÉÅíÉÇ=
ÅçãéçåÉåíë=ã~êâÉíë=ã~ó=ëáÖå~ä=~=êÉÄìáäÇáåÖ=çÑ=
áåîÉåíçêó=ÄÉÑçêÉ=íÜÉ=ÖÉåÉê~ääó=ëíêçåÖ=`Üêáëíã~ë=
éÉêáçÇK==eçïÉîÉêI=~ë=äçåÖ=~ë=íÜÉ=çáä=éêáÅÉ=ëí~óë=
~êçìåÇ=rpARM=~=Ä~êêÉäI=ïÉ=íÜáåâ=íÜ~í=ÅçåëìãÉêë=
ïáää=ÄÉ=ãÉí=Äó=ëíêçåÖ=ÜÉ~Ç=ïáåÇëI=~åÇ=ïÉ=êÉã~áå=
áåîÉëíÉÇ=~ÅÅçêÇáåÖäóK=

^äÉñ=_~êÄá=~åÇ=açìÖä~ë=eìÉó

CROSS SECTION VIEW OF AN LCD PANEL 

HOW A STANDARD TFT (TWISTED 
NEMATIC) DISPLAY WORKS

Source: www.necmitsubishi.com
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NOTES 
NK qÜÉ=áåîÉëíãÉåí=êÉíìêåë=~êÉ=Å~äÅìä~íÉÇ=ìëáåÖ=

íÜÉ=cìåÇÛë=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=^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=cìåÇÛë=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~íáåìãÛë=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=^ëëÉí=j~å~ÖÉãÉåí=iáãáíÉÇ=^_k=OR=MSP=RSR=MMS=

^cpi=OONVPR=~ë=íêìëíÉÉ=Ñçê=íÜÉ=mä~íáåìã=^ëëÉí=j~å~ÖÉãÉåí=

qêìëí=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=R=

EmapFI=áë=íÜÉ=ÅìêêÉåí=çÑÑÉê=ÇçÅìãÉåí=Ñçê=íÜÉ=cìåÇëK==vçì=Å~å=

çÄí~áå=~=Åçéó=çÑ=íÜÉ=map=Ñêçã=mä~íáåìãÛë=ïÉÄ=ëáíÉI=

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=áåîÉëíçêÛë=çê=Åä~ëë=çÑ=

áåîÉëíçêÛë=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=O MMQ K==^ää=oá ÖÜíë=oÉëÉêîÉ ÇK =



 

=
mä~íáåìã=^ëëÉí=j~å~ÖÉãÉåí=| THE PLATINUM TRUST QUARTERLY REPORT 35



36 

Platinum Asset Management Limited ABN 25 063 565 006 AFSL 221935 as trustee for the Platinum
Asset Management Trust offers financial products. The current product disclosure statement 
(PDS No 5) is available at www.platinum.com.au or via 1300 726 700. You need to consider PDS No 5
in deciding whether to acquire, or continue to hold, units in the Platinum Funds.

This advertisement does not take into account the investment objectives, financial situation and
particular needs of any person. Before making an investment decision you need to consider (with your
financial adviser) your particular investment needs, objectives and financial circumstances.

3CPAIFA12

Platinum has just completed ten years in
business. It was not always a breeze – 
the last decade will be remembered for the rise
of terrorism, too many wars and the capricious
behaviour of the global stock markets.

It makes you wonder what the next ten years
will bring: a semblance of sanity, or even
greater uncertainty?

Who knows? We don’t, and nor do we know
anyone who does, so we’ll keep to our
unconventional course, whichever way the
wind blows.

Telephone 1300 726 700
www.platinum.com.au

The answer is 
blowin’ in the wind
BOB DYLAN



Platinum Asset Management is a Sydney-based manager

specialising in international equities. The investment

team uses a thematic stock-picking approach that

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

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

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

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

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

who had built an enviable reputation while at Bankers Trust

Australia. PAM currently manages around A$13 billion with over

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

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

managing clients’ money rather than gathering funds: we have

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

Since inception, the Platinum International Fund has achieved 

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

and considerably more than interest rates on cash.

INVESTOR SERVICES NUMBERS

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

0800 700 726
(New Zealand only)

OR VISIT US IN SYDNEY’S HISTORIC ROCKS AREA
Level 4, 55 Harrington Street, Sydney.

* Please refer to page 2.

_ q g



Level 4, 55 Harrington Street

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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