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PERFORMANCE RETURNS TO 30 SEPTEMBER 2008

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

COMPOUND COMPOUND COMPOUND COMPOUND
FUND PA PA PA PA

INTERNATIONAL FUND $7,443m 7.5% -9.2% -3.3% 2.8% 6.5% 14.4%
MSCI AC* WORLD INDEX 1.5% -18.0% -7.4% 0.2% 4.7% 5.5%

UNHEDGED FUND $54m -2.1% -12.9% -4.2% 6.4% - 8.9%
MSCI AC WORLD INDEX 1.5% -18.0% -7.4% 0.2% - 3.1%

ASIA FUND $2,499m -2.3% -17.3% 4.4% 9.9% 18.5% 22.6%
MSCI AC ASIA EX JAPAN INDEX -6.4% -31.4% -3.5% 5.3% 9.7% 12.4%

EUROPEAN FUND $230m 2.1% -17.9% -6.1% 2.5% 7.9% 12.0%
MSCI AC EUROPE INDEX -4.7% -22.7% -8.7% 1.4% 7.8% 0.3%

JAPAN FUND $471m 5.0% -15.1% -14.3% -6.7% 4.0% 14.8%
MSCI JAPAN INDEX 0.2% -18.0% -14.0% -5.0% 1.4% -0.3%

INTERNATIONAL
BRANDS FUND $453m 8.0% -11.7% -4.7% 3.1% 10.3% 12.4%
MSCI AC WORLD INDEX 1.5% -18.0% -7.4% 0.2% 4.7% -3.2%

INTERNATIONAL
HEALTH CARE FUND $17m 11.2% -7.1% -4.1% 2.4% - 2.2%
MSCI AC WORLD HEALTH CARE INDEX 18.3% -2.0% -5.9% 0.0% - 3.4%

INTERNATIONAL
TECHNOLOGY FUND $38m 4.2% -12.0% -6.9% 1.6% 2.9% 7.0%
MSCI AC WORLD IT INDEX 2.2% -19.0% -8.0% -2.1% -0.6% -13.4%

*Morgan Stanley Capital International All Country

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

PLATINUM INTERNATIONAL FUND VERSUS MSCI WORLD INDEX TO 30 SEPTEMBER 2008

Source: Platinum and MSCI. Refer to Note 1, page 36.
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MARKET PANORAMA
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YEN VERSUS EURO EXCHANGE RATE

THREE MONTH LIBOR (LONDON INTERBANK OFFERED RATE) AND THREE MONTH US TREASURY BILL SPREAD

Source: Factset

Source: Factset

COPPER PRICE AND OECD INDUSTRIAL PRODUCTION (YOY % CHANGE)

Source: Factset
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PERFORMANCE

tÉ ~êÉ ~í ä~ëí ãçîáåÖ íç íÜÉ êÜóíÜã çÑ ÖäçÄ~ä ã~êâÉíëK qÜÉ êÉîÉêë~ä çÑ
íÜÉ ÉãÉêÖáåÖ ã~êâÉíë ~åÇ ÅçããçÇáíó éêçÇìÅáåÖ áåÇìëíêáÉë ï~ë ëäçï
íç ÅçãÉ Äìí éêçîÉÇ éêçÑáí~ÄäÉ Ñçê ìëK qÜÉ êÉä~íÉÇ íê~ÇÉ çÑ Ü~îáåÖ äáííäÉ
ÉñéçëìêÉ íç íÜÉ ^ìëíê~äá~å Ççää~ê ~äëç ïçêâÉÇ áå çìê Ñ~îçìê Ü~îáåÖ
ÄÉÉå ~ ÇáëÅçìê~ÖáåÖ Çê~Ö çå éÉêÑçêã~åÅÉ áå íÜÉ éêÉîáçìë íïç èì~êíÉêëK
qÜÉ cìåÇ êçëÉ Äó TKRB Ñçê íÜÉ èì~êíÉê ~åÇ çîÉê~ää áë Ççïå VKOB Ñçê
íÜÉ ä~ëí NO ãçåíÜëK qÜáë Åçãé~êÉë ïáíÜ íÜÉ jp`f íÜ~í ï~ë ìé NKRB
Ñçê íÜÉ èì~êíÉê ~åÇ Ççïå NUB Ñçê íÜÉ óÉ~êK ^ ãçêÉ ÜÉäéÑìä
éÉêëéÉÅíáîÉ éÉêÜ~éë áë íÜÉ íÉå óÉ~ê êÉíìêå ïÜÉêÉ íÜáë cìåÇ Ü~ë Öêçïå
Äó ÅäçëÉ íç NPB ÅçãéçìåÇ é~ ~åÇ íÜÉ jp`f Äó NKQB é~K

fåîÉëíçêë êçí~íÉÇ ~ï~ó Ñêçã ÅóÅäáÅ~äë çîÉê íÜÉ èì~êíÉê áå Ñ~îçìê çÑ
ÇÉÑÉåëáîÉëI ~åÇ Ñáå~åÅá~äë ~êÉ åçï ëÉÉáåÖ êÉÇìÅÉÇ ëÉääáåÖ éêÉëëìêÉ J ~ë
áë ëÜçïå áå íÜÉ ~ÅÅçãé~åóáåÖ í~ÄäÉ ÄÉäçïK

CURRENCIES

tÉ Ü~îÉ ÜÉäÇ íÜÉ îáÉï íÜ~í íÜÉ ÄìêÇÉå çÑ ÇÉÄí áå íÜÉ rp áë
í~åí~ãçìåí íç ~ Öá~åí ëÜçêí çå íÜÉ rp Ççää~ê ~åÇ ~ë íÜÉ ìåïáåÇáåÖ
çÅÅìêëI íÜÉ rp ÅìêêÉåÅó ïáää ëíêÉåÖíÜÉå ~Ö~áåëí ãçëí ÅçãÉêëK
cçêíìå~íÉäóI ïÉ ~Ä~åÇçåÉÇ çìê É~êäáÉê îáÉï íÜ~í íÜÉ ^ëá~å ÅìêêÉåÅáÉë
ïçìäÇ ÄÉ ëíêçåÖI ~äçåÖ ïáíÜ íÜÉ rp Ççää~êI ~åÇ åçï ëÉÉ íÜÉã ~ë
îìäåÉê~ÄäÉI ~ë ÑçêÉáÖå Ñäçïë êÉîÉêëÉ ~åÇ áåíÉêå~ä äáèìáÇáíó íáÖÜíÉåëK
qÜÉ g~é~åÉëÉ óÉå ÄÉáåÖ ~ ë~îáåÖëJÇêáîÉå ÅìêêÉåÅóI áë çìê ëÉÅçåÇ
ÅÜçáÅÉK

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

PLATINUM
INTERNATIONAL
FUND

Kerr Neilson
Managing Director

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

Platinum International Fund

MSCI All Country World Index

MSCI WORLD INDEX SECTOR PERFORMANCE (A$)

SECTOR QUARTER 1 YEAR

CONSUMER STAPLES 18% 3%

HEALTH CARE 18% -2%

CONSUMER DISCRETIONARY 9% -21%

FINANCIALS 9% -29%

INFORMATION TECHNOLOGY 2% -19%

TELECOMMUNICATIONS 1% -19%

UTILITIES 0% -7%

INDUSTRIALS -1% -24%

ENERGY -14% -9%

MATERIALS -23% -26%

Source: MSCI
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Éëíáã~íÉÇ íÜ~í ë~äÉë ïçìäÇ í~âÉ NO íç NU ãçåíÜë íç
ÖÉí Ä~Åâ çå íê~Åâ ~åÇ íÜ~í íÜÉ ïáíÜÇê~ï~ä çÑ
Åçåí~ãáå~íÉÇ ëíçÅâ ~åÇ ~ëëçÅá~íÉÇ ÅçãéÉåë~íáçå
ïçìäÇ Ñìääó ÇÉéäÉíÉ íÜÉ Åçãé~åóÛë ÅçÑÑÉêë Äìí åçí
éìí íÜÉ ïÜçäÉ ÄìëáåÉëë ~í êáëâK fí ÅçìäÇ íÜÉå êÉëìãÉ
Éñé~åÇáåÖ áíë éêçÇìÅí ê~åÖÉ ~åÇ åÉíïçêâI ~åÇ èìáíÉ
éêçÄ~Ääó êÉëìãÉ áíë ÜáëíçêáÅ ÖêçïíÜ ê~íÉ çÑ ëçãÉ
OMB é~K qÜáë ÖêçïíÜ ê~íÉ áë Ä~ëÉÇ çå íÜÉ íáåó
Åçåëìãéíáçå çÑ ãáäâ éêçÇìÅíë áå `Üáå~ çÑ ~Äçìí
íïç äáíêÉë éÉê ÜÉ~Ç îÉêëìë ë~ó OM äáíêÉë éÉê ÜÉ~Ç áå
q~áï~åK

SHORTING

táíÜ íÜÉ ÄêÉ~âáåÖ çÑ Ñ~áíÜ áå íÜÉ Äìää ã~êâÉíI íÜÉ
é~ííÉêå Ü~ë åçï ÅÜ~åÖÉÇ ~åÇ ÅóÅäáÅ~äë ~åÇ ÉãÉêÖáåÖ
ã~êâÉíë Ö~îÉ ìë ÉñÅÉääÉåí êÉï~êÇëK ^ÑíÉê ÄáÖ Ñ~ääëI
ãçëí çÑ íÜÉëÉ ëÜçêíë Ü~îÉ ÄÉÉå ÅäçëÉÇ ~ë ïÉ Ü~îÉ
ãáÖê~íÉÇ íç ÇÉÑÉåëáîÉë éêçìÇäó Çáëéä~óáåÖ î~äì~íáçåë
íÜ~í ~êÉ ÅçãéäÉíÉäó çìí çÑ ëóåÅÜêçåó ïáíÜ íÜÉ ÖêÉ~í
î~äìÉ ~î~áä~ÄäÉ ÉäëÉïÜÉêÉK ^ åçí~ÄäÉ ä~êÖÉI ~åÇ íÜìë
Ñ~ê éççêäó êÉï~êÇÉÇ ëÜçêíI íÜÉ oìëëÉää OMMM Eëã~ää
Å~é áåÇÉñFI åçï äççâë ÉñíêÉãÉäó éêçëéÉÅíáîÉK

CHANGES TO THE PORTFOLIO

qÜÉêÉ ïÉêÉ åç ëáÖåáÑáÅ~åí ÅÜ~åÖÉë çîÉê íÜÉ èì~êíÉêK
pçãÉ äçåÖJÜÉäÇ éçëáíáçåë ãçîÉÇ çìí çÑ çìê ÄìóLëÉää
ê~åÖÉ ~åÇ ÜçäÇáåÖë ïÉêÉ ~ÇàìëíÉÇ ~ÅÅçêÇáåÖäóK
qÜÉêÉ Ü~îÉ ÄÉÉå ëÉîÉê~ä çééçêíìåáíáÉë íç Éñéäçáí
~åçã~äáÉëX Ñçê Éñ~ãéäÉI ïÉ ëçäÇ çìí çÑ çìê rp
~áêäáåÉë íÜ~í ïÉ Ü~Ç ÄçìÖÜí áåíç íÜÉ íÉÉíÜ çÑ íÜÉ çáä
ëéáâÉK qÜáë óáÉäÇÉÇ çîÉê RMB áå íÜêÉÉ ãçåíÜëK
^åçíÜÉê êÉÅÉåí çééçêíìåáëíáÅ éìêÅÜ~ëÉ ï~ë `Üáå~
jÉåÖåìá a~áêó `çãé~åó ïÜÉå áíë ëÜ~êÉ éêáÅÉ
Åçää~éëÉÇ Ñêçã ~êçìåÇ íÜÉ ãáÇJehAOM íç ehAT çå
áãéäáÅ~íáçåë çÑ éêçÇìÅí Åçåí~ãáå~íáçåK

qÜÉ Å~ëÉ Ñçê éìííáåÖ Ü~äÑ ~ éÉêÅÉåí çÑ íÜÉ cìåÇ áåíç
`Üáå~ jÉåÖåìá a~áêó ï~ë Ä~ëÉÇ çå íÜÉ çÄëÉêî~íáçå
íÜ~í íÜÉ Åçåí~ãáå~íáçå ï~ë éÉêéÉíê~íÉÇ Äó íÜÉ ãáäâ
~ÖÖêÉÖ~íçêëI åçí íÜÉ Äê~åÇÉÇ é~ÅâÉêëK jçêÉçîÉêI íÜÉ
ÖçîÉêåãÉåí ïáëÜÉë íç éêçíÉÅí íÜáë áãéçêí~åí êìê~ä
áåÇìëíêó ~åÇ ÅçåíáåìÉ íç éêçãçíÉ ãáäâ ~ë ~ ÇáÉí~êó
ëìééäÉãÉåí áå ëÅÜççäë ~åÇ ÜÉåÅÉ ïçìäÇ ïçêâ ïáíÜ
íÜÉ áåÇìëíêó íç èìáÅâäó êÉJÉëí~ÄäáëÜ ÅçåëìãÉê
ÅçåÑáÇÉåÅÉ ïáíÜ íáÖÜí êÉÖìä~êáíó çîÉêëáÖÜíK tÉ

DISPOSITION OF ASSETS

REGION SEP 2008 JUN 2008

NORTH AMERICA 25% 24%

EUROPE 23% 23%

JAPAN 18% 18%

ASIA AND OTHER 17% 18%

CASH 17% 17%

SHORTS 25% 28%

Source: Platinum

PPLLAATTIINNUUMM IINNTTEERRNNAATTIIOONNAALL FFUUNNDD -- TTOOPP 2200 SSTTOOCCKKSS

STOCK INDUSTRY SEP 2008

MICROSOFT CORP TECHNOLOGY 3.5%

MITSUBISHI UFJ FINANCIAL FINANCIAL 3.3%

INTERNATIONAL PAPER PAPER 2.8%

HUTCHISON WHAMPOA TELECO/TRANSPORT 2.7%

SIEMENS ELECTRICAL 2.7%

CISCO SYSTEMS TECHNOLOGY 2.5%

BOMBARDIER TRANSPORT 2.3%

BARRICK GOLD GOLD 2.2%

JOHNSON & JOHNSON HEALTH CARE 2.2%

SAMSUNG ELECTRONICS ELECTRICAL 2.0%

SANOFI-AVENTIS HEALTH CARE 2.0%

OBAYASHI CORP CONSTRUCTION 1.7%

SAP TECHNOLOGY 1.7%

JGC CONSTRUCTION 1.6%

PERNOD RICARD BEVERAGE 1.6%

DENSO CORP AUTO 1.5%

HENKEL KGAA CONSUMER 1.5%

HENDERSON LAND DEV PROPERTY 1.4%

BMW AUTO 1.4%

PPR RETAIL 1.4%

Source: Platinum 



ÅK qÜÉ=ÅÜ~åÖáåÖ=Åçãéçëáíáçå çÑ=~=ïÉääJã~å~ÖÉÇ
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êÉä~íáîÉäó=Çìää=áåÇìëíêóI=áí=ëÉêîÉë=íç=ÜáÖÜäáÖÜí=íÜÉ=ëçêí
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qÜÉëÉ=~êÉ=íÜÉ=ëçêí=çÑ=áëëìÉë=ïÉ=~ë=~å~äóëíë=ÅçåëáÇÉê
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COMMENTARY

fí=Å~ååçí=ÄÉ=ãìÅÜ=Ñìå=ëáííáåÖ=áå=íÜÉ=~ìÇáÉåÅÉ=~ë=íÜÉ
ÜáÖÜ=éêáÉëíë=çÑ=Ñáå~åÅÉ=~ííÉãéí=íÜÉáê=ëçêÅÉêçìë=~Åíë
íç=Å~ìëÉ=íÜÉ=çîÉêÄìêÇÉå=çÑ=ÇÉÄí=íç=Çáë~ééÉ~êK==qÜÉ
Ü~Äáíì~ä=ã~åáéìä~íáçå=çÑ=íÜÉ=óáÉäÇ=ÅìêîÉ=EïáíÜ=íÜÉ
cÉÇ=ÇêçééáåÖ=íÜÉ=Åçëí=çÑ=ëÜçêíJíÉêã=ãçåÉó=~åÇ
Ñ~Åáäáí~íáåÖ=~=ïáÇÉåáåÖ=çÑ=Ä~åâ=ëéêÉ~ÇëF=Ü~ë
ÉåÅçìê~ÖÉÇ=ÄçêêçïÉêë=áå=íÜÉ=^åÖäç=p~ñçå=ïçêäÇ
E~åÇ=áíë=áãáí~íçêëF=íç=ÄÉÅçãÉ=Å~êÉäÉëë=~Äçìí=íÜÉ
Ç~åÖÉêë=çÑ=ÉñÅÉëëáîÉ=ÇÉÄíK==qÜÉ=íêçìÄäÉ=íÜáë=íáãÉ
~êçìåÇ=áë=íÜ~í=íÜÉ=ÅçåÅÉêåë=~Äçìí=íÜÉ=ëóëíÉã=áíëÉäÑI
~åÇ=íÜÉ=ÇÉÑä~íáçå~êó=ÉÑÑÉÅí=çÑ=çîÉêJáåÇÉÄíÉÇåÉëëI=áë
ÇáãáåáëÜáåÖ=íÜÉ=ÉÑÑáÅ~Åó=çÑ=íÜáë=ëí~åÇ~êÇ=êÉëéçåëÉK
qÜÉ=çåáçåJéÉÉäáåÖ=~Åí=íÜ~í=áë=íÜÉ=ÅÉåíêÉ=çÑ=çìê
~ííÉåíáçåI=ïáää=éêÉëìã~Ääó=ÅçåíáåìÉ=íç=éêçÇìÅÉ
ëìêéêáëÉë=Äìí=íÜÉ=ìåÇÉêÅìêêÉåí=ïáää=êÉã~áå=íÜÉ=ë~ãÉW

aÉÄí=áë=ÄÉáåÖ=êÉé~áÇI=êÉÇìÅÉÇ=çê=ÇÉåáÉÇ=~åÇ=íÜáë
ïáää=áãéáåÖÉ=çå=íÜÉ=î~äìÉ=çÑ=~ëëÉíëK

få=íÜÉëÉ=ÅáêÅìãëí~åÅÉëI=ÑìåÇ=ã~å~ÖÉêë=ÑáåÇ
íÜÉãëÉäîÉë=áå=~å=áåîáÇáçìë=éçëáíáçåK==eçï=Çç=íÜÉó
ÅçããìåáÅ~íÉ=ïáíÜ=ÅäáÉåíë=áå=~=ãÉ~åáåÖÑìä=ï~ó
ïáíÜçìí=Çê~ïáåÖ=çå=çîÉêJïçêâÉÇ=éÜê~ëÉë=ëìÅÜ=~ë
áåîÉëí=Ñçê=íÜÉ=äçåÖJíÉêãÒ=çê=ÉñéÉÅí=ÜáÖÜ=îçä~íáäáíóÒ
çê=ëìÅÜ\==tÉ=Çç=åçí=âåçï=íÜÉ=ãçëí=~ÅÅÉéí~ÄäÉ
~åëïÉê=íç=íÜáë=Äìí=~êÉ=ÅäÉ~ê=çå=íÜÉ=ÑçääçïáåÖ=ÅÉêí~áåI
Ä~ëáÅ=éêáåÅáéäÉëW

~K _ó=çïåáåÖ=ÑáåÉ=Åçãé~åáÉëI=ïÉ=~êÉ=~ÄäÉ=íç
é~êíáÅáé~íÉ=áå=íÜÉ=ÅäÉ~ê=íêÉåÇN=çÑ=êáëáåÖ=ÖäçÄ~ä
Eã~íÉêá~äF=äáîáåÖ=ëí~åÇ~êÇëK

ÄK _É=ëìêÉ=íç=é~ó=íÜÉ=~ééêçéêá~íÉ=éêáÅÉ Ñçê=íÜÉëÉ
áãéäáÉÇ=ÑìíìêÉ=áåÅçãÉ=ëíêÉ~ãëK

N qÜçìÖÜ=íÜÉ=ëÜ~êÉ=çÑ=íÜÉ=ÉÅçåçãáÅ=éáÉ=ïáää=ëÜáÑí=éÉêáçÇáÅ~ääó

ÄÉíïÉÉå=ÖÉçÖê~éÜáÅ=~êÉ~ë=~åÇ=~ãçåÖ=êÉëçìêÅÉëI=ä~Äçìê=~åÇ

Å~éáí~äI=íÜÉêÉ=áë=~=ÑìåÇ~ãÉåí~ä=çêÇÉê=íÜ~í=Ü~ë=ÉåëìêÉÇ=~

êÉÄ~ä~åÅáåÖ=çîÉê=íáãÉK==oÉíìêåë=Ü~îÉ=ÉñÅÉÉÇÉÇ=áåÑä~íáçå=Äó=~=ÖççÇ

ã~êÖáåK==qÜÉ=êÉ~ä êÉíìêå=íç=ÜçäÇÉêë=çÑ=rp=ÉèìáíáÉë=Ñêçã=NVMM=íç

OMMR=ï~ë=SKRB=é~I=RKRB=Ñçê=íÜÉ=rhI=QKRB=Ñçê=g~é~å=~åÇ=PKNB=Ñçê

dÉêã~åóK



êÉÅÉåí=ÉîÉåíë=~åÇ=áåÑçêã~íáçå=íç=ÄÉ=ìåÇìäó=ê~åâÉÇ
ïÜÉå=~ëëÉãÄäáåÖ=íÜÉáê=àìÇÖÉãÉåí=~Äçìí=~=Åçãé~åóK

qÜÉ=Åçãé~åó=ÇÉëÅêáÄÉÇ=~ÄçîÉ=áë=aÉåëçK==tÜáäÉ=áí
ã~ó=åçí=ÄÉ=íÜÉ=ãçëí=ÉñÅáíáåÖ=Åçãé~åó=áå=íÜÉ=ïçêäÇI
íÜÉ=áãéçêí~åí=Ñ~Åí=áë=íÜ~í=áí=áëI=Äó=îáêíì~ääó=~ää
ãÉ~ëìêÉëI=~å=ÉñíêÉãÉäó=ÑáåÉ=Åçãé~åóK==_ÉáåÖ=é~êí=çÑ
íÜÉ=qçóçí~=Ñ~ãáäó=~ë=~=ÅçãéçåÉåí=~åÇ=ëóëíÉã
ëìééäáÉê=éä~ÅÉë=áí=~í=íÜÉ=ÜáÖÜ=í~ÄäÉ=çÑ=ÉåÉêÖó=ÉÑÑáÅáÉåí
~åÇ=ÜóÄêáÇ=îÉÜáÅäÉëK==fíë=åÉï=éêçÇìÅí=ÇÉîÉäçéãÉåí
áë=ëâÉïÉÇ=íçï~êÇë=~äíÉêå~íáîÉ=ÇêáîÉë=~åÇ=íÜÉ
ÉäÉÅíêçåáÅ=ÉäÉãÉåíë=çÑ=íçãçêêçïÛë=~ìíçãçÄáäÉëK
qÜ~í=íÜáë=ïáää=ÄÉ=~=ÄáÖÖÉê=~åÇ=ëíêçåÖÉê=Åçãé~åó=áå
íÜÉ=ÑìíìêÉ=áë=ÜáÖÜäó=äáâÉäóI=åçíïáíÜëí~åÇáåÖ=~åÇ=ÉîÉå
ÄÉÅ~ìëÉ=çÑI=íÜÉ=rpAOR=Äáääáçå=~ííÉãéíÉÇ=Ä~áäJçìí=çÑ
íÜÉ=_áÖ=qÜêÉÉ=rp=~ìíç=Åçãé~åáÉë=ïÜçëÉ=ëìééäáÉêë
~êÉI=áå=ëÉîÉê~ä=áåëí~åÅÉëI=Öêáãäó=éçëáíáçåÉÇ=Ñçê=íÜÉ
ÑìíìêÉK

bîÉå=áÑ=íÜáë=ÇçÉë=åçí=íÉãéí=óçìI=~ë=óçìê=ãáåÇ=ê~ÅÉë
íç=íÜÉ=éêçëéÉÅíë=çÑ=~=ÖäçÄ~ä=Ççïåíìêå=~åÇ
~ÅÅÉéí~åÅÉ=íÜ~í=ÉÅçåçãáÅ=ÇÉJÅçìéäáåÖ=ï~ë=~=é~ëëáåÖ
Ñ~ÇI=ëìêÉäó=éêáî~íÉ=Éèìáíó=~åÇ=ëçîÉêÉáÖå=ÑìåÇë=~êÉ
éçíÉåíá~ä=ÄìóÉêë\==aÉëéáíÉ=êÉëÉêî~íáçåë=ïÉ=ã~ó=Ü~îÉ
~Äçìí=éêáî~íÉ=Éèìáíó=ÑìåÇëOI=ëçîÉêÉáÖå=ÑìåÇë=ïáääI=áå
~ää=éêçÄ~ÄáäáíóI=ÑáåÇ=íÜáë=íóéÉ=çÑ=~ëëÉí=ãçêÉ
áåíÉêÉëíáåÖ=íÜ~å=ÅçåíáåìáåÖ=íç=~ÇÇ=íç=íÜÉáê=Ä~åâ
ÜçäÇáåÖëK

qÜÉ=ÅÜçáÅÉ=çÑ=aÉåëç=Å~å=~ëëáëí=áå=áääìëíê~íáåÖ
~åçíÜÉê=éçáåíK==g~é~å=Ü~ë=ÄÉÉå=áå=íÜÉ=ÉÅçåçãáÅ=ëäçï
ä~åÉ=ëáåÅÉ=áíë=çïå=Ä~åâáåÖ=ÅêáëÉë=çÑ=íÜÉ=ä~íÉ=NVUMëK
cçêÉáÖåÉêë=Ü~îÉ=ÄÉÉå=íÜÉ=ÄáÖ=ëïáåÖ=Ñ~Åíçê=áå=íÜÉáê
ëÜ~êÉ=ã~êâÉí=ÉîÉê=ëáåÅÉI=~ë=íÜÉ=äçÅ~äë=äçëí=íÜÉáê=åÉêîÉ
~åÇ=éêÉÑÉêêÉÇ=íÜÉ=ë~ÑÉíó=çÑ=ÖçîÉêåãÉåí=ÄçåÇë=çê
Å~ëÜ=áå=íÜÉ=ÉåëìáåÖ=NU=óÉ~êë=çÑ=Ñä~í=íç=Ñ~ääáåÖ
ÅçåëìãÉê=éêáÅÉëK==qÜáë=ã~êâÉí=Ü~ë=ÄÉÉå=íÜêçìÖÜ
íÜÉ=îÉêó=íÜáåÖ=íÜ~í=áë=åçï=íÜêÉ~íÉåáåÖ=çíÜÉê
ã~êâÉíë=~åÇ=óÉí=áåîÉëíçêë=~êÉ=ïÉ~êó=çÑ=ëÜ~êÉë=ÉîÉå
~í=ÖáîÉJ~ï~ó=éêáÅÉëK Eaç=éäÉ~ëÉ=êÉÅ~ää=íÜÉ

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

Éñíê~î~Ö~åí=Åä~áãë=~åÇ=ÉñéÉÅí~íáçåë=íÜ~í
~ÅÅçãé~åáÉÇ=g~é~åÛë=ÖêÉ~í=Äççã=J=~ää=çÑ=ïÜáÅÜ=áë
åçï=ÑçêÖçííÉåKF

kçI=íÜáë=áë=åçí=~=Å~ëÉ=çÑ=~=êÉéÉíáíáîÉ=éäÉ~=Ñçê=g~é~å
Äìí=~å=áÇÉ~ä=çééçêíìåáíó=íç=êÉãáåÇ=ÅäáÉåíë=çÑ=íÜÉ
éÉêëáëíÉåÅÉ=çÑ=íêÉåÇë=~åÇ=íÜÉ=ìåïáääáåÖåÉëë=çÑ
ãçëí=íç=äççâ=Ñçê=íÜÉ=ÄêÉ~â=Ñêçã=é~ëí=é~ííÉêåëK==qÜÉ
ïÜçäÉ=g~é~åÉëÉ=ã~êâÉí=áë=~=ÇêÉ~ãJïçêäÇ=Ñçê
ìåäçÅâáåÖ=î~äìÉ=~åÇ=áíë=Åçãé~åáÉë=~êÉ=ÄÉÖáååáåÖ=íç
ìëÉ=íÜÉáê=Å~ëÜÉÇJìé=Ä~ä~åÅÉ=ëÜÉÉíë=íç=éáÅâ=íÜêçìÖÜ
íÜÉ=ïêÉÅâ~ÖÉ=çÑ=tÉëíÉêå=ã~êâÉíëK==kçíÉ=áå
é~êíáÅìä~êI=íÜÉ=çééçêíìåáëíáÅ=éìêÅÜ~ëÉ=çÑ=OMB=çÑ
jçêÖ~å=pí~åäÉó=Äó=jáíëìÄáëÜá=rcg=cáå~åÅá~ä=dêçìéI
çåÉ=çÑ=çìê=íçé=íÜêÉÉ=ÜçäÇáåÖë=~åÇ=kçãìê~Ûë
éìêÅÜ~ëÉ=çÑ=íÜÉ=^ëá~å=~åÇ=bìêçéÉ~å=ÄìëáåÉëëÉë=çÑ
iÉÜã~å=Ñçê=åç=ÖççÇïáääK==^ãçåÖ=ëã~ääÉê=g~é~åÉëÉ
Åçãé~åáÉë=íÜÉêÉ=~êÉ=åçï=ã~åó=Éñ~ãéäÉë=çÑ=ÖáÑíë
äáâÉ=aÉåëçI=Äìí=~í=ÉîÉå=ÄÉííÉê=î~äìÉ=çå=~ÅÅçìåí=çÑ
ÄÉáåÖ=ëã~ääÉê=ÄìëáåÉëëÉëI=ëéçêíáåÖ=mbë=áå=ëáåÖäÉ
ÑáÖìêÉë=~åÇ=ïáíÜ=Ü~äÑ=íÜÉáê=Å~éáí~äáë~íáçå=áå=Å~ëÜ=çê
áåîÉëíãÉåíë>

vçì=ã~ó=éêÉÑÉê=íç=ÑçÅìë=çå=êÉÅÉåí=ïáååáåÖ=ã~êâÉíë
ïáíÜ=~ää=íÜÉáê=éêçãáëÉ=çÑ=ÜóéÉêJÖêçïíÜ=Ñêçã
ÉãÉêÖáåÖ=ã~êâÉíëI=íÉÅÜåáÅ~ä=áååçî~íáçå=~åÇ=ëç=çåK
aÉåëçI=ÜçïÉîÉêI=éÉêÑÉÅíäó=áääìëíê~íÉë=íÜÉ=áãéçêí~åÅÉ
çÑ=é~óáåÖ=íÜÉ=~ééêçéêá~íÉ=î~äì~íáçå=çÑ=ëí~åÇ~êÇáëÉÇ
É~êåáåÖëK==^ë=Ü~ë=ÄÉÉå=çìê=êÉÅìêêáåÖ=íÜÉãÉI=íÜÉ
É~êåáåÖë=çÑ=ã~åó=Åçãé~åáÉë=~êÉ=ï~ó=~ÄçîÉ=íêÉåÇ
~åÇ=ëç=ÉîÉå=íÜçìÖÜ=î~äì~íáçåë=åçï=äççâ=ÉåíáÅáåÖ=çå
éêáÅÉ=É~êåáåÖë=ÖêçìåÇëI=ÄÉáåÖ=ë~ó=PMB=ÄÉäçï=íÜÉ
ÜáëíçêáÅ=~îÉê~ÖÉ=çÑ=NQ=íç=NR=íáãÉëI=íÜÉ=ÉÒI=É~êåáåÖëI
~êÉ=ëáãéäó=åçí=äáâÉäó=íç=ÄÉ=ëìëí~áåÉÇK

qÜáë=áë=ïÜÉêÉ=~=ÖççÇ=ÑìåÇ=ã~å~ÖÉê=Å~å=ã~âÉ=~
î~äì~ÄäÉ=ÅçåíêáÄìíáçåK==tÜÉå=~ää=íÜÉ=åìãÄÉêë=~åÇ
ÇáëÅÉêå~ÄäÉ=Ñ~Åíë=éçáåí=íç=~=Åçãé~åó=ÄÉáåÖ
~Äåçêã~ääó=ÅÜÉ~é ìëáåÖ=OM=íç=PM=óÉ~ê=êÉä~íáçåëÜáéë
çÑ=éêáÅÉ=íç=ÄççâI=ÉåíÉêéêáëÉ=î~äìÉ=íç=ë~äÉë=~åÇ
ìåÇÉêëí~åÇáåÖ=çÑ=íÜÉ=Åçãé~åóÛë=áåÜÉêÉåí=Å~ëÜ
ÖÉåÉê~íáåÖ=Å~é~ÅáíóI=íÜÉ=ëÜ~êÉë=Ü~îÉ=~=ÜáÖÜ
éêçÄ~Äáäáíó=çÑ=ã~âáåÖ=óçì=~=Ü~åÇëçãÉ=êÉíìêåK==qÜáë
~ÇÇêÉëëÉë=íÜÉ=âÉó=~I=ÄI=Å=~åÇ=Ç=éêáåÅáéäÉë=íÜ~í=ïÉêÉ
ÉåìåÅá~íÉÇ=~ÄçîÉK

O tÉ=ÉåÅçìåíÉêÉÇ=çåÉ=ìåìëì~ääó=éÉêëéáÅ~Åáçìë=mÉååëóäî~åá~å

Ñ~ãáäó=ïÜçI=Ü~îáåÖ=ÄÉÉå=~å=É~êäó=ëìééçêíÉê=çÑ=éêáî~íÉ=Éèìáíó=~ë=áí

êÉÇáêÉÅíÉÇ=áíë=áåíÉêÉëíë=Ñêçã=ëìåJëÉí=áåÇìëíêáÉëI=Ü~Ç=ÄÉÖ~å=íç

êÉãçîÉ=áíëÉäÑ=Ñêçã=éêáî~íÉ=Éèìáíó=~=Ñìää=NU=ãçåíÜë=~ÖçK==tÉ=ë~ï

íÜÉ=ïáëÇçã=çÑ=íÜáë=~ë=ÇÉ~ä=î~äì~íáçåë=êÉ~ÅÜÉÇ=ëáääó=äÉîÉäë=~åÇ

éêáî~íÉ=Éèìáíó=ÑìåÇë=ïÉêÉ=áåÅêÉ~ëáåÖäó=êÉëçêíáåÖ=íç=ÜáÖÜ=äÉîÉê~ÖÉ

çê=ÉñçíáÅ=ÅçåÅÉéíë=íç=~ÅÜáÉîÉ=ë~íáëÑ~Åíçêó=êÉíìêåëK
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j~êâÉíë=~êÉ=äáâÉäó=íç=êÉã~áå=ÜáÖÜäó=îçä~íáäÉ=~åÇ=çåÉ
ëÜçìäÇ=Äê~ÅÉ=Ñçê=É~êåáåÖë=Çáë~ééçáåíãÉåíë=áå=íÜÉ
ãçåíÜë=~ÜÉ~ÇK==_ÉáåÖ=~å=ÉÅçåçãáÅ=Ççïåíìêå=íÜ~í
ï~ë=Å~ìëÉÇ=Äó=Ñáå~åÅá~ä=ÅêáëÉëI=áí=áë=ÄçìåÇ=íç=êÉëìäí
áå=~=ëäçïÉê=êÉÅçîÉêó=íÜ~å=~=ëí~åÇ~êÇ=êÉÅÉëëáçåK
qÜÉêÉ=~êÉ=äáâÉäó=íç=ÄÉ=êÉÅìêêÉåí=ÅçåÅÉêåë=~Äçìí=íÜÉ
ÅêÉÇáí=ã~êâÉíë=~åÇ=~å=áåÅêÉ~ëáåÖ=êÉ~äáë~íáçå=íÜ~í=íÜÉ
Ä~åâë=åÉÉÇ=íç=ÄçäëíÉê=íÜÉáê=ëÜ~êÉÜçäÇÉê=ÑìåÇë=Ñêçã
êáÖÜíë=áëëìÉë=~åÇ=áå=ëçãÉ=Å~ëÉëI=é~êíá~ä=çê=Ñìää
ÖçîÉêåãÉåí=çïåÉêëÜáéK==få=~åó=ÉîÉåíI=éçäáíáÅá~åë
~åÇ=êÉÖìä~íçêë=~êÉ=ÖçáåÖ=íç=ëÉÉâ=íÜÉáê=îÉåÖÉ~åÅÉ=Ñçê
Ü~îáåÖ=ÄÉÉå=ÇìéÉÇ=Äó=íÜÉëÉ=ÅÉåíê~ä=~ÖÉåíë=áå=çìê
ÉÅçåçãáÅ=ëóëíÉãK==cìíìêÉ=êÉíìêåë=áå=íÜÉ=Ä~åâáåÖ
áåÇìëíêó=~êÉ=ÅçåëÉèìÉåíäó=äáâÉäó=íç=ÄÉ=~=äçí=äçïÉê
íÜ~å=áå=íÜÉ=ä~ëí=ÑáîÉ=óÉ~êëK

qÜÉ=ÉñéÉêáÉåÅÉ=Ö~áåÉÇ=Ñêçã=íÜÉ=ÅêÉÇáí=ÄìÄÄäÉ=çÑ
g~é~å=áå=íÜÉ=ä~íÉ=NVUMë=ã~ó=ÄÉ=ãçêÉ=áåëíêìÅíáîÉ=íÜ~å
ëçãÉ=ïçìäÇ=~ÇãáíPK==tÜ~í=áë=ÉåÅçìê~ÖáåÖ=áë=íÜ~í=íÜÉ
káââÉá=Ü~Ç=~=îÉêó=ëíêçåÖ=PMB=ê~ääó=çåÅÉ=íÜÉ
êÉ~äáë~íáçå=çÑ=íÜÉ=éêçÄäÉã=ï~ë=ÖÉåÉê~ääó=~êíáÅìä~íÉÇK

P ^ë=íÜÉáê=ÅêÉÇáíJÑÉÇ=Äççã=äáÑíÉÇ=ëÜ~êÉ=éêáÅÉëI=áãéÉíìë=ï~ë=~ÇÇÉÇ

Ñêçã=ÉîÉê=íáÖÜíÉê=ÅêçëëJçïåÉêëÜáé=~åÇ=íÜÉ=ëÉäÑ=êÉáåÑçêÅáåÖ=ëéáê~ä

çÑ=êáëáåÖ=ä~åÇ=~åÇ=éêçéÉêíó=î~äìÉëK==få=íÜáë=ÅêáëáëI=íÜÉ=ÇÉäìëáçå

Å~ãÉ=Ñêçã=ÇÉêáî~íáîÉë=~åÇ=íÜÉ=ëÉäÑJêÉáåÑçêÅáåÖ=ÉÑÑÉÅí=çÑ=êáëáåÖ

î~äì~íáçåë=~ë=É~ëó=ÅêÉÇáí=äÉÇ=íç=Ñê~åíáÅ=çîÉêÄáÇÇáåÖ=áå=íÜÉ=Ñçêã=çÑ

í~âÉJçîÉêëI=ëÜ~êÉJÄìóÄ~ÅâëI=~åÇ=éêáî~íÉ=Éèìáíó=~åÇ=çíÜÉê=îÉÜáÅäÉë

ÉñéäçáíáåÖ=lmj=EçíÜÉê=éÉçéäÉÛë=ãçåÉóFK=

tÉ=ïçìäÇ=ÉñéÉÅí=íÜÉ=ë~ãÉ=íÜáåÖ=åçïI=~åÇ=çåäó
~ï~áí=íÜÉ=ÅçããÉåí~êó=íÜ~í=íÜÉ=`ÜáåÉëÉ=ÉÅçåçãó=áëI
îÉêáí~ÄäóI=çÑ=íÜáë=ïçêäÇI=~åÇ=áë=ÉñéÉÅíÉÇ=íç=Öêçï=~í
äÉëë=íÜ~å=T=çê=U=B=áå=íÜÉ=éÉêáçÇ=~ÜÉ~ÇK

tÉ=Å~å=áÇÉåíáÑó=Äêç~Ç=ëï~íÜÉë=çÑ=î~äìÉ=~Åêçëë=íÜÉ
ÖäçÄÉ=~åÇ=ÖÉåÉê~ääó=íÜÉó=~êÉ=åçí=áå=íÜÉ=êÉÅÉåí=Üçí
ëéçíë=çÑ=êÉëçìêÅÉë=~åÇ=ÉåÉêÖóK==qÜÉó=~êÉ=~äëç=åçí=áå
ãçëí=ÇÉÑÉåëáîÉ=áåÇìëíêáÉëK==tÉ=ïáää=ÅçåíáåìÉ=íç=í~âÉ
~Çî~åí~ÖÉ=çÑ=íÜÉëÉ=Ñ~îçìêÉÇ=~êÉ~ë=ïáíÜ=çìê=ëÜçêíáåÖ
~ÅíáîáíóK==qÜÉ=ãçëí=éêçëéÉÅíáîÉ=~êÉ~ë=~êÉ=íÜçëÉ=ïÜáÅÜ
ãçëí=íÉåÇ=íç=Çáëãáëë=ÄÉÅ~ìëÉ=çÑ=íÜÉáê=Çìää=åÉ~êJíÉêã
éêçëéÉÅíëK

táää=ïÉ=ã~âÉ=óçì=ãçåÉó=áå=íÜÉ=åÉñí=ÑÉï=èì~êíÉêë\
tÉ=Å~ååçí=âåçïK==tÉ=~êÉ=åçï=áå=íÜÉ=É~êåáåÖë
ÇçïåJÅóÅäÉ=~åÇ=î~äì~íáçåë=áå=ëçãÉ=Å~ëÉë=~êÉ
ìåìëì~ääó=~ííê~ÅíáîÉI=éêçîáÇáåÖ=çééçêíìåáíáÉë=íÜ~í
~êÉ=ÇáëÅçìåíáåÖ=ãçêÉ=íÜ~å=àìëí=~=ïÉ~â=éêçÑáí
çìíäççâK==pçãÉ=çÑ=íÜÉëÉ=Åçãé~åáÉë=ïáää=ÄÉ=ëÉÉå=áå
êÉíêçëéÉÅí=~ë=çåÅÉJçÑÑ=çééçêíìåáíáÉëK
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VALUE OF $10,000 INVESTED SINCE INCEPTION 
31 JANUARY 2005 TO 30 SEPTEMBER 2008

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

DDIISSPPOOSSIITTIIOONN OOFF AASSSSEETTSS

REGION                                   SEP 2008 JUN 2008

NORTH AMERICA                            30% 31%

ASIA AND OTHER                            27% 25%

JAPAN                                                21%              20%

EUROPE                                             14% 14%

CASH                                                   8% 10%

Source: Platinum

Jacob Mitchell
Portfolio Manager 

PLATINUM 
UNHEDGED 
FUND

PORTFOLIO POSITION

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

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

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

NPB=ENQBF=^ëá~=ÉñJg~é~åLeçåÖ=hçåÖ=ÇçãÉëíáÅ=êÉä~íÉÇ=Åçãé~åáÉëI
áåÅäìÇáåÖ=qÜ~áä~åÇI=hçêÉ~I=q~áï~å=~åÇ=j~ä~óëá~K

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

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

TB=ESBF=dçäÇI=~=ä~ÖÖ~êÇ=ãÉí~ä=~åÇ=áåÑä~íáçå=ÜÉÇÖÉK

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

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

QB=EPBF=bìêçéÉ~å=ÇçãÉëíáÅK

Platinum Unhedged Fund

MSCI All Country World Index

$8,000

$11,000

$14,000

$17,000

2005 2006 2007 2008
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íÜÉ=äÉëë=äçîÉÇ=^ëá~å=ã~êâÉíëI=~åÇ=~í=íÜÉ=ë~ãÉ=íáãÉ
í~âÉ=~Çî~åí~ÖÉ=çÑ=ÉñíêÉãÉ=ãçîÉë=áå=ëíçÅâë=áÉK
ÄìóáåÖ=ëÉäÉÅí=éçëáíáçåë=áå=ÉñíêÉãÉäó=çîÉêëçäÇ
ÅóÅäáÅ~ä=å~ãÉëK

COMMENTARY

oÉÖìä~ê=êÉ~ÇÉêë=çÑ=íÜáë=èì~êíÉêäó=ëÜçìäÇ=Äó=åçï
Ü~îÉ=~=ÖççÇ=ìåÇÉêëí~åÇáåÖ=çÑ=íÜÉ=ëíçÅâë=ïÉ=çïå
~åÇ=ïÜó=ïÉ=çïå=íÜÉãI=å~ãÉäóI=íÜ~í=íÜÉ=ÑçÅìë=Ü~ë
ÄÉÉå=çå=çìê=ÄçííçãJìéÒ=ëíçÅâ=éáÅâáåÖK==^ë=ïÉ
Ü~îÉåÛí=~ÇÇÉÇ=~åó=ëáÖåáÑáÅ~åí=åÉï=éçëáíáçåë=ÇìêáåÖ
íÜÉ=èì~êíÉêI=ïÉ=ÇÉÅáÇÉÇ=íç=ëïáíÅÜ=ÅçããÉåí~êó=íç
éêçîáÇÉ=ëçãÉ=áåëáÖÜí=íç=íÜÉ=íóéÉ=çÑ=íçéJÇçïåÒ
~å~äóëáë=íÜ~í=áë=éÉêÑçêãÉÇ=~ë=ÅçåíÉñí=íç=çìê=ëíçÅâ
éáÅâáåÖK==dáîÉå=íÜÉ=êÉÅÉåí=ä~êÖÉ=Ñ~ääë=áå=~ää=Éèìáíó
ã~êâÉíëI=íÜáë=íóéÉ=çÑ=~å~äóëáë=áë=~ää=íÜÉ=ãçêÉ
éÉêíáåÉåíK==qÜÉ=ëíçêó=áë=ÄÉëí=íçäÇ=Äó=ï~ó=çÑ=íÜêÉÉ
ÅÜ~êíëK==cçê=íÜÉ=ë~âÉ=çÑ=ëáãéäáÅáíóI=ïÉ=Ü~îÉ=~å~äóëÉÇ
~=ìåáîÉêëÉ=çÑ=éçíÉåíá~ä=áåÇìëíêá~ä=Éèìáíó=áåîÉëíãÉåíë
~ÖÖêÉÖ~íÉÇ=áåíç=Ñçìê=ÖÉçÖê~éÜáÅ=ÖêçìéëW==råáíÉÇ
pí~íÉëI=ÇÉîÉäçéÉÇ=bìêçéÉI=g~é~å=~åÇ=ÇÉîÉäçéáåÖ=^ëá~
E^ëá~=ÉñJg~é~åI=pçìíÜ=hçêÉ~=~åÇ=q~áï~åFK==tÉÛîÉ
ÉñÅäìÇÉÇ=Ñáå~åÅá~äë=çåäó=ÄÉÅ~ìëÉ=íÜÉó=ÅçãéäáÅ~íÉ
ãÉ~ëìêÉë=çÑ=éêçÑáí~Äáäáíó=ïÜÉå=ÉñéêÉëëÉÇ=áå=íÉêãë=çÑ

PERFORMANCE AND CHANGES TO
THE PORTFOLIO

lîÉê=íÜÉ=ä~ëí=NO=ãçåíÜë=íÜÉ=cìåÇ=ÑÉää=NOKVBI
çìíéÉêÑçêãáåÖ=íÜÉ=jp`f=^ää=`çìåíêó=tçêäÇ=fåÇÉñ
E^AF=ÄÉåÅÜã~êâ=Äó=RB=~åÇ=çîÉê=íÜÉ=é~ëí=èì~êíÉê
íÜÉ=cìåÇ=ÑÉää=OBI=ìåÇÉêéÉêÑçêãáåÖ=íÜÉ=ÄÉåÅÜã~êâ
Äó=PKSBK==qÜÉ=éçëáíáçåë=íÜ~í=Åçëí=íÜÉ=cìåÇ=íÜÉ=ãçëí
ÇìêáåÖ=íÜÉ=èì~êíÉê=ïÉêÉ=çìê=^ëá~=ÉñJg~é~åI=ÉåÉêÖó
~åÇ=Å~éÉñ=êÉä~íÉÇ=ÜçäÇáåÖëX=íÜÉ=âÉó=ÅçåíêáÄìíçêë
ïÉêÉ=çìê=g~é~åÉëÉ=ÇçãÉëíáÅ=ÜçäÇáåÖë=~åÇ=ÜÉ~äíÜ
Å~êÉ=ÜçäÇáåÖëK==_çãÄ~êÇáÉêI=Ü~îáåÖ=êÉ~ÅÜÉÇ=çìê
ëÜçêíJíÉêã=éêáÅÉ=í~êÖÉíI=ï~ë=ëçäÇK==lìê=îáÉïI
ÉñéêÉëëÉÇ=ä~ëí=èì~êíÉêI=íÜ~í=íÜÉ=bìêç=ïçìäÇ=Ñ~ää
~Ö~áåëí=íÜÉ=rp=Ççää~ê=~ë=íÜÉ=ÅêÉÇáí=Åêáëáë=ãáÖê~íÉÇ=íç
bìêçéÉI=Ü~ë=éêçîÉå=ÅçêêÉÅíI=ÜÉåÅÉ=çìê=éêÉÑÉêÉåÅÉ=Ñçê
bìêçéÉ~å=ÉñéçêíÉêë=çîÉê=ÇçãÉëíáÅë=ïçêâÉÇ
êÉä~íáîÉäó=ïÉääK==eçïÉîÉêI=íÜÉ=éÉêÑçêã~åÅÉ=çÑ=çìê
^ëá~=ÉñJg~é~å=ÜçäÇáåÖëI=ÅçåÅÉåíê~íÉÇ=áå=ÇçãÉëíáÅ
å~ãÉëI=Ü~ë=åçí=éêçîÉå=íç=ÄÉ=íÜÉ=ë~ÑÉ=Ü~îÉå=ïÉ=Ü~Ç
áåíÉåÇÉÇK==tÉ=Ü~îÉ=ÄÉÉå=~ÇÇáåÖ=íç=íÜÉëÉ=å~ãÉë=~í
äçïÉê=äÉîÉäë=íÜçìÖÜ=ïÉ=Ü~îÉ=âÉéí=çìê=Å~ëÜ=ÜçäÇáåÖ
ÅäçëÉ=íç=íÜÉ=ã~åÇ~íÉÇ=ã~ñáãìã=çÑ=NMBK

qÜÉëÉ=ÅçåíáåìÉ=íç=ÄÉ=áåíÉêÉëíáåÖÒ=íáãÉë=Ñçê=äçåÖJ
çåäó=Éèìáíó=áåîÉëíçêëK==tÉ=ïáää=~ííÉãéí=íç=éêçíÉÅí
áåîÉëíçêëÛ=Å~éáí~ä=Äó=êÉã~áåáåÖ=êÉä~íáîÉäó=ÇÉÑÉåëáîÉ=áå
çìê=éçëáíáçåáåÖ=áÉK=ïÉáÖÜíáåÖ=áå=ÖçäÇ=~åÇ=ëçãÉ=çÑ

RETURN ON CAPITAL EMPLOYED

Source::  Factset

Japan

US

Western Europe

Developing Asia

0%

5%

10%

15%

20%

25%

1985 1988 1990 1993 1996 1999 2002 2005 2008
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Å~éáí~ä=ÉãéäçóÉÇ=Eéêáçê=íç=íÜÉ=ÇáëíçêíáåÖ=áãé~Åí=çÑ
äÉîÉê~ÖÉFK==tÉ=Ü~îÉ=ãÉ~ëìêÉÇ=íÜêÉÉ=~ííêáÄìíÉëW

J mêçÑáí~Äáäáíó

J s~äì~íáçå

J cáå~åÅá~ä=äÉîÉê~ÖÉ

qÜÉ=oÉíìêå=çå=`~éáí~ä=bãéäçóÉÇÒ=ÅÜ~êí=çå=é~ÖÉ=NM
ëÜçïë=íÜ~í=éêçÑáí~Äáäáíó=áë=ÅóÅäáÅ~ääó=ÜáÖÜ=~åÇ=ïÉää
ÅçêêÉä~íÉÇ=~ãçåÖ=íÜÉ=Ñçìê=ã~êâÉíëK==qÜÉ=çíÜÉê
ëí~åÇJçìí=Ñçê=ìë=áë=íÜ~í=g~é~å=Ü~ë=ä~êÖÉäó=êÉÅçîÉêÉÇ
Ñêçã=áíë=éÉêáçÇ=çÑ=éççê=éêçÑáí~Äáäáíó=áå=íÜÉ=ãáÇJ
NVVMëK==cçê=ëçãÉ=íáãÉ=ïÉ=Ü~îÉ=ÄÉÉå=ÉñéÉÅíáåÖ=~
Ççïåíìêå=áå=éêçÑáíë=~åÇ=Ñêçã=íÜÉëÉ=ÅÜ~êíë=áíÛë=åçí
Ü~êÇ=íç=ëÉÉ=ïÜóK

qÜÉ=åÉñí=èìÉëíáçå=áë=J=Üçï=ãìÅÜ=~êÉ=ïÉ=é~óáåÖ=Ñçê
íÜÉëÉ=éêçÑáíë\==j~åó=éìåÇáíë=ÑçÅìë=çå=mb=ê~íáçëK==tÉ
íÜáåâ=mbë=ëìÑÑÉê=Ñêçã=íÜÉ=ã~àçê=éêçÄäÉã=çÑ=åçí
~ÇàìëíáåÖ=Ñçê=ëìëí~áå~ÄäÉ=äÉîÉäë=çÑ=éêçÑáíëI=íÜ~í=áëI=äçï
mbë=ÄÉÅçãÉ=ÜáÖÜ=mbë=ïÜÉå=éêçÑáíë=Ñ~ääK==lìê
éêÉÑÉêÉåÅÉ=áë=íç=ìëÉ=íÜÉ=êÉä~íáçåëÜáé=ÄÉíïÉÉå=ëÜ~êÉ
éêáÅÉë=~åÇ=Äççâ=î~äìÉë=~ë=Äççâ=î~äìÉë=ïáää=íÉåÇ=íç
ÄÉ=äÉëë=îçä~íáäÉ=íÜ~å=éêçÑáíë=íÜêçìÖÜ=î~êáçìë
ÉÅçåçãáÅ=ÅóÅäÉëK==_~ëÉÇ=çå=íÜÉëÉ=ãÉ~ëìêÉëI=ëáåÅÉ
NVUR=EíÜÉêÉÛë=åç=ã~ÖáÅ=íç=íÜáë=ëí~êíáåÖ=éçáåíI=áíë=àìëí

íÜÉ=ÄÉÖáååáåÖ=çÑ=çìê=Ç~í~=ëÉíFI=g~é~åI=ÇÉîÉäçéáåÖ
^ëá~=~åÇ=bìêçéÉ=~êÉ=ÉáíÜÉê=îÉêó=ÅäçëÉ=íç=íÜÉáê=äçï
éçáåíë=çêI=áå=íÜÉ=Å~ëÉ=çÑ=g~é~åI=í~âáåÖ=çìí=åÉï=äçïë
áÉK=íÜáë=áë=åçí=íÜÉ=ÄÉÖáååáåÖ=çÑ=íÜÉ=ÄÉ~ê=ã~êâÉíI=~åÇ
íÜçìÖÜ=áí=~äëç=ã~ó=åçí=ÄÉ=íÜÉ=ÉåÇI=ïÉ=~êÉ=ëí~êíáåÖ=íç
ÇáëÅçìåí=~=çåÉ=áå=íïÉåíó=óÉ~ê=íóéÉ=ÖäçÄ~ä=ÉÅçåçãáÅ
êÉÅÉëëáçåK==kçïI=ÅäÉ~êäó=íÜÉ=êÉÅÉëëáçå=ã~ó=ÄÉ=ïçêëÉ
íÜ~å=íÜáëK==lìê=ëÉÅçåÇ=ÅçåÅäìëáçå=áë=íÜ~íI=~í=OKOñ
ÄççâI=íÜÉ=rp=ã~êâÉí=ëíáää=äççâë=ÉñéÉåëáîÉ=êÉä~íáîÉ=íç
íÜÉ=çíÜÉê=ã~êâÉíë=ïÜáÅÜ=~êÉ=îÉêó=ÅäçëÉ=íç=Äççâ
î~äìÉK==eÉêÉ=ëçãÉ=~ÇàìëíãÉåí=åÉÉÇë=íç=ÄÉ=ã~ÇÉ=Ñçê
ëÜ~êÉ=ÄìóÄ~Åâë=Äìí=áãéçêí~åíäóI=áå=íÜÉ=ä~ëí=ëáñ=óÉ~êëI
íÜáë=ïçìäÇ=~ééäó=Éèì~ääó=íç=íÜÉ=g~é~åÉëÉ=Ç~í~K

qÜÉ=Ñáå~ä=èìÉëíáçå=áë=J=Üçï=Ñáå~åÅá~ääó=ÖÉ~êÉÇ=~êÉ=íÜÉ
éêçÑáíë=áÉK=Üçï=ãìÅÜ=ÇÉÄí=áë=çå=íÜÉ=Ä~ä~åÅÉ=ëÜÉÉí\
EqÜáë=áë=~=ãÉ~ëìêÉ=çÑ=åçåJÑáå~åÅá~ä=Åçêéçê~íÉ=ÇÉÄíI
~ë=çééçëÉÇ=íç=ÜçìëÉÜçäÇ=ÇÉÄíFK==tÉ=~êÉ=ìëáåÖ=~
ãÉ~ëìêÉ=çÑ=åÉí=ÇÉÄí=ÇÉÑáåÉÇ=~ë=Öêçëë=ÇÉÄí=äÉëë=Å~ëÜ
~åÇ=é~ëëáîÉ=áåîÉëíãÉåíë=~ë=~=éêçéçêíáçå=çÑ=Äççâ
î~äìÉ=Å~éáí~ä=ÉãéäçóÉÇK==qÜÉ=íïç=ÅçåÅäìëáçåë=ïÉ
Çê~ï=Ñêçã=íÜáë=~êÉ=íÜ~í=íÜÉ=rp=êÉã~áåë=êÉä~íáîÉäó
ÜáÖÜäó=ÖÉ~êÉÇI=~åÇ=íÜ~í=g~é~å=~åÇ=ÇÉîÉäçéáåÖ=^ëá~
Ü~îÉI=ëáåÅÉ=OMMMI=é~áÇ=Ççïå=ÇÉÄí=~ÖÖêÉëëáîÉäó=íç
èìáíÉ=äçï=äÉîÉäëK

PRICE/BOOK VALUE

Source::  Factset

Western Europe Developing Asia
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OUTLOOK

lìê=î~äì~íáçå=ïçêâ=ÜáÖÜäáÖÜíë=íÜ~í=áå=^ëá~=ÖÉåÉê~ääó
ïÉ=~êÉ=~ÄäÉ=íç=ÑáåÇ=Åçãé~åáÉë=~í=Åçãé~ê~íáîÉäó
~ííê~ÅíáîÉ=î~äì~íáçåë=~åÇ=íÜ~í=~êÉ=ÖÉåÉê~ääó=äÉëë
äÉîÉêÉÇ=íÜ~å=íÜÉáê=rp=~åÇ=bìêçéÉ~å=ÅçìåíÉêé~êíëK
qÜáë=áë=ÉåÅçìê~ÖáåÖ=Ñçê=çìê=éçêíÑçäáç=éçëáíáçåáåÖ=~ë
ïÉ=~êÉ=ëáÖåáÑáÅ~åíäó=çîÉêJïÉáÖÜí=íÜÉ=^ëá~å=êÉÖáçåK

NET DEBT/BOOK VALUE OF CAPITAL EMPLOYED

Source::  Factset
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DISPOSITION OF ASSETS

REGION SEP 2008 JUN 2008

CHINA (LISTED EX PRC) 14% 16%

HONG KONG 11% 9%

CHINA (LISTED PRC) 4% 3%

TAIWAN 7% 7%

GREATER CHINA TOTAL 36% 35%

KOREA 11% 10%

THAILAND 9% 8%

INDIA 6% 5%

MALAYSIA 6% 5%

INDONESIA 5% 4%

SINGAPORE 5% 4%

PHILIPPINES 3% 2%

CASH 19% 27%

SHORTS 1% 4%

Source: Platinum 

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

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

PERFORMANCE (compound pa, to 30 September 2008)

QUARTER 1 YR 3 YRS 5 YRS SINCE INCEPTION

PLATINUM ASIA FUND -2% -17% 10%     18% 23%

MSCI AC ASIA EX JP INDEX -6%          -31%        5%     10%               12%

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

Andrew Clifford
Portfolio Manager

PLATINUM 
ASIA
FUND

PERFORMANCE

oìÅíáçåë=áå=íÜÉ=tÉëíÉêå=Ñáå~åÅá~ä=ëÉÅíçê=ïÉêÉ=íÜÉ=éêÉÇçãáå~åí=ÑçêÅÉ
ÇêáîáåÖ=^ëá~å=ã~êâÉíë=ÇìêáåÖ=íÜÉ=èì~êíÉêI=êÉëìäíáåÖ=áå=~=Ñ~ää=çÑ=NUKUB
áå=äçÅ~ä=ÅìêêÉåÅó=íÉêãëK==cçê=^ìëíê~äá~å=áåîÉëíçêë=íÜÉëÉ=äçëëÉë=ïÉêÉ
ëáÖåáÑáÅ~åíäó=çÑÑëÉí=Äó=íÜÉ=ÇÉéêÉÅá~íáçå=çÑ=íÜÉ=^ìëíê~äá~å=Ççää~êI
êÉëìäíáåÖ=áå=~=SKQB=Ñ~ää=áå=íÜÉ=jp`f=^ëá~=Éñ=g~é~å=fåÇÉñ=áå=^ìëíê~äá~å
Ççää~ê=íÉêãëK==qÜÉ=ïÉ~âÉëí=ã~êâÉíë=áå=íÜÉ=êÉÖáçå=ïÉêÉ=íÜçëÉ=áå=ÖêÉ~íÉê
`Üáå~=E`Üáå~=^=ëÜ~êÉë=Ççïå=PNBI=eçåÖ=hçåÖ=e=ëÜ~êÉë=Ççïå=OTBI
q~áï~å=Ççïå=ORB=~åÇ=eçåÖ=hçåÖ=Ççïå=OMBF=ïÜÉêÉ=íÜÉêÉ=áë=ÖêçïáåÖ
ÉîáÇÉåÅÉ=íÜ~í=íÜÉ=ÉÅçåçãó=áë=ëäçïáåÖK==qÜÉ=ÄÉëí=éÉêÑçêãáåÖ=ã~êâÉíë
ïÉêÉ=fåÇá~=EÇçïå=NBF=~åÇ=íÜÉ=mÜáäáééáåÉë=EÇçïå=QBF=ïÜÉêÉ=íÜÉ
ÖêÉ~íÉëí=ÄÉåÉÑáí=~êçëÉ=Ñêçã=íÜÉ=äçïÉê=çáä=éêáÅÉëK==qÜÉ=cìåÇÛë
éçëáíáçåáåÖ=~ï~ó=Ñêçã=íÜÉ=ÜçíÒ=ÅçããçÇáíó=êÉä~íÉÇ=ëÉÅíçêë=~åÇ=Å~ëÜ
Ä~ä~åÅÉë=ïÉêÉ=âÉó=Ñ~Åíçêë=áå=íÜÉ=cìåÇÛë=çìíéÉêÑçêã~åÅÉ=ÇìêáåÖ=íÜÉ
èì~êíÉêK==få=~ÇÇáíáçåI=ãáåáã~ä=ÉñéçëìêÉ=íç=íÜÉ=^ìëíê~äá~å=Ççää~ê
ÉåëìêÉÇ=Ñìää=ÄÉåÉÑáíë=çÑ=íÜÉ=ÇÉéêÉÅá~íáçå=~ÅÅêìÉÇ=íç=éÉêÑçêã~åÅÉK
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CHANGES TO THE PORTFOLIO

qÜÉ=åÉí=áåîÉëíÉÇ=éçëáíáçå=çÑ=íÜÉ=éçêíÑçäáç=áåÅêÉ~ëÉÇ
Ñêçã=SVB=íç=UMB=çîÉê=íÜÉ=ÅçìêëÉ=çÑ=íÜÉ=èì~êíÉê=~ë
íÜÉ=cìåÇ=íççâ=~Çî~åí~ÖÉ=çÑ=äçïÉê=éêáÅÉë=íç=~ÇÇ=íç
áíë=ÉñáëíáåÖ=ÜçäÇáåÖë=~ë=ïÉää=~ë=~=åìãÄÉê=çÑ=åÉï
éçëáíáçåëK==kÉï=ÜçäÇáåÖë=áåÅäìÇÉÇ=páåçÑÉêíI=~
`ÜáåÉëÉ=ÇáëíêáÄìíçê=çÑ=ÑÉêíáäáëÉêë=~åÇ=~ÖêáÅìäíìê~ä
éêçÇìÅíëK==qÜÉ=Åçãé~åó=áë=ìëáåÖ=áíë=éçëáíáçå=~ë=~
âÉó=áãéçêíÉê=çÑ=éçí~ëÜ=áåíç=íÜÉ=mo`=íç=ÄìáäÇ=~
å~íáçå~ä=åÉíïçêâ=ÇáëíêáÄìíáåÖ=ÑÉêíáäáëÉêë=~åÇ=êÉä~íÉÇ
éêçÇìÅíëK==`çåÅÉêåë=íÜ~í=ÜáÖÜÉê=ÑÉêíáäáëÉê=éêáÅÉë
ïçìäÇ=ëèìÉÉòÉ=íÜÉ=Åçãé~åóÛë=éêçÑáíë=êÉëìäíÉÇ=áå=íÜÉ
ëíçÅâ=ÄÉáåÖ=ëçäÇJÇçïå=íç=~ííê~ÅíáîÉ=äÉîÉäëK==qÜÉ
éçëáíáçåë=áå=hçêÉ~=fåîÉëíãÉåí=eçäÇáåÖë=EëíçÅâ
ÄêçâÉê=~åÇ=~ëëÉí=ã~å~ÖÉãÉåíF=~åÇ=e~åÖ=iìåÖ
mêçéÉêíáÉë=EeçåÖ=hçåÖ=~åÇ=mo`=êÉ~ä=Éëí~íÉ=áåîÉëíçêF
ïÉêÉ=áåÅêÉ~ëÉÇ=ëìÄëí~åíá~ääóK==eçäÇáåÖë=áå=_~åâ=çÑ
`Üáå~=~åÇ=pçÜì=E`ÜáåÉëÉ=áåíÉêåÉí=éçêí~äF=ïÉêÉ=ëçäÇ
É~êäó=áå=íÜÉ=èì~êíÉêK

COMMENTARY

få=çìê=gìåÉ=OMMU=èì~êíÉêäó=êÉéçêí=ïÉ=åçíÉÇ=íÜ~í
ïÜáäÉ=ã~êâÉíë=Ü~Ç=~äêÉ~Çó=ã~êâÉÇ=Ççïå=íÜÉ=éêáÅÉ=çÑ
ã~åó=ëíçÅâë=íç=~ÅÅçìåí=Ñçê=~=ëäçïÉê=ÉÅçåçãáÅ
ÉåîáêçåãÉåí=áå=íÜÉ=êÉÖáçåI=ïÉ=êÉã~áåÉÇ=Å~ìíáçìë=áå
áåîÉëíáåÖ=íÜÉ=cìåÇÛë=Å~ëÜ=êÉëÉêîÉë=Ñçê=íïç=êÉ~ëçåëW
ïÜáäÉ=çìê=àìÇÖÉãÉåí=ï~ë=íÜ~í=ã~êâÉíë=Ü~Ç
ëáÖåáÑáÅ~åíäó=~ÇàìëíÉÇ=éêáÅÉë=çÑ=Åçãé~åáÉë=Ñçê
ïÉ~âÉê=É~êåáåÖë=éêçëéÉÅíëI=ïÉ=ÅçìäÇ=åçí=óÉí=ÜÉ~ê
ã~êâÉí=é~êíáÅáé~åíë=Ü~îáåÖ=ÉñéäáÅáí=ÇáëÅìëëáçåë
~Äçìí=íÜÉ=`ÜáåÉëÉ=~åÇ=fåÇá~å=ÉÅçåçãáÉë=ëäçïáåÖX
ëÉÅçåÇäóI=ïÉ=êÉã~áåÉÇ=ÅçåÅÉêåÉÇ=íÜ~í=ÅçåíáåìáåÖ
Ñáå~åÅá~ä=íìêãçáä=áå=íÜÉ=tÉëí=ïçìäÇ=êÉëìäí=áå
çåÖçáåÖ=ëÉääáåÖ=çÑ=^ëá~å=ã~êâÉíë=Äó=ÑçêÉáÖå
áåîÉëíçêëK==táíÜ=íÜÉ=Åçää~éëÉ=çÑ=c~ååáÉ=j~ÉI=cêÉÇÇáÉ
j~ÅI=iÉÜã~å=_êçíÜÉêëI=^fdI=~åÇ=çíÜÉêëI=áí=Ü~ë=ÄÉÉå
íÜÉ=ëÉÅçåÇ=çÑ=íÜÉëÉ=Ñ~Åíçêë=íÜ~í=Ü~ë=Ççãáå~íÉÇ
ã~êâÉí=ãçîÉãÉåíëI=ïáíÜ=^ëá~å=ëíçÅâë=ãçîáåÖ=Ççïå
áå=äçÅâëíÉé=ïáíÜ=É~ÅÜ=åÉï=ëíçêó=çÑ=Ñáå~åÅá~ä
Å~ä~ãáíóK

tÜáäÉ=íÜÉ=Ñáå~åÅá~ä=ÜÉ~ÇäáåÉë=Ü~îÉ=ÄÉÉå=Ççãáå~íÉÇ
Äó=íÜÉ=åÉïë=çÑ=íÜÉ=tÉëíÉêå=Ñáå~åÅá~ä=ÅêáëáëI=ÉîáÇÉåÅÉ
çÑ=~=ëäçïÉê=`ÜáåÉëÉ=ÉÅçåçãó=Ü~ë=åçí=Ö~áåÉÇ=íÜÉ
éêçãáåÉåÅÉ=çåÉ=ïçìäÇ=çíÜÉêïáëÉ=Ü~îÉ=ÉñéÉÅíÉÇK
`~ê=ë~äÉëI=~ÑíÉê=ÅçåíáåìáåÖ=íç=Öêçï=ëíêçåÖäó=áå=íÜÉ
Ñáêëí=Ü~äÑ=çÑ=íÜÉ=óÉ~êI=Ü~îÉ=ëäçïÉÇ=Çê~ã~íáÅ~ääó=ïáíÜ
ë~äÉë=ÇÉÅäáåáåÖ=SB=áå=^ìÖìëí=Ñêçã=~=óÉ~ê=~ÖçK==qÜÉ
`ÜáåÉëÉ=ëíÉÉä=áåÇìëíêó=Ü~ë=êÉJÉãÉêÖÉÇ=~ë=~å=ÉñéçêíÉê
áå=gìäó=~åÇ=^ìÖìëíI=ÉñéçêíáåÖ=çîÉê=NR=ãáääáçå
íçååÉëK==qÜáë=Ñêçã=~=Åçìåíêó=íÜ~í=ï~ë=ãÉ~åí=íç=Ü~îÉ
~å=ìåÉåÇáåÖ=~ééÉíáíÉ=Ñçê=ëíÉÉä>==lÑ=ÅçìêëÉI=íçç=ãìÅÜ
ïÉáÖÜí=ëÜçìäÇ=åçí=ÄÉ=éä~ÅÉÇ=çå=ãçåíÜäó=ÉÅçåçãáÅ
ëí~íáëíáÅëK==eçïÉîÉê=EïáíÜ=íÜÉ=ÄÉåÉÑáí=çÑ=ÜáåÇëáÖÜíFI
áí=ëÜçìäÇ=åçí=ÄÉ=íçç=ëìêéêáëáåÖ=íÜ~í=íÜÉ=`ÜáåÉëÉ
ÉÅçåçãó=Ü~ë=ëí~êíÉÇ=íç=ëäçïK==jçåÉí~êó=éçäáÅó=Ü~ë
ÄÉÉå=Åçåíáåì~ääó=íáÖÜíÉåÉÇ=Äó=íÜÉ=m_l`=çîÉê=íÜÉ
ä~ëí=íïç=óÉ~êëI=íÜêçìÖÜ=ÄçíÜ=áåíÉêÉëí=ê~íÉë=~åÇ
êÉëíêáÅíáçåë=çå=Ä~åâ=äÉåÇáåÖK==bñéçêí=ÖêçïíÜ=Ü~ë
ëäçïÉÇ=ëáÖåáÑáÅ~åíäó=íÜáë=óÉ~ê=áå=êÉëéçåëÉ=íç=ÖäçÄ~ä
ÖêçïíÜK==fåÑä~íáçå=Ü~ë=É~íÉå=áåíç=íÜÉ=ëéÉåÇáåÖ=éçïÉê
çÑ=ÜçìëÉÜçäÇë=~åÇ=íÜÉ=éêçÑáíë=çÑ=ÄìëáåÉëëÉëI
é~êíáÅìä~êäó=áå=ã~åìÑ~ÅíìêáåÖK

fåíÉêÉëíáåÖäóI=ÇìêáåÖ=çìê=îáëáí=íç=`Üáå~=áå=ãáÇJ
pÉéíÉãÄÉêI=ÄìëáåÉëë=ëÉåíáãÉåí=ï~ë=ÅäÉ~êäó=èìáíÉ
Ççìê=ÉîÉå=áÑ=áí=ïÉêÉ=óÉí=íç=éêÉëÉåí=áíëÉäÑ=áå=íÉêãë=çÑ
äçïÉê=éêçÑáíëK==fí=ï~ë=íóéáÅ~ä=íç=í~äâ=çÑ=íÜÉ=ÉÅçåçãáÅ
ëäçïÇçïå=Eáå=íÜÉ=é~ëí=~åÇ=éêÉëÉåí=íÉåëÉF=ïáíÜ=ëçãÉ
ÜçéÉ=íÜ~í=áí=ÅçìäÇ=ÄÉ=~ííêáÄìíÉÇ=íç=íÉãéçê~êó=Ñ~Åíçêë
ëìÅÜ=~ë=íÜÉ=cÉÄêì~êó=ëåçïëíçêãëI=íÜÉ=páÅÜì~å
É~êíÜèì~âÉI=çê=íÜÉ=läóãéáÅëK==^åÇ=áåÇÉÉÇ=É~ÅÜ=çÑ
íÜÉëÉ=ã~ó=Ü~îÉ=éä~óÉÇ=~=é~êí=íç=Ç~íÉK==eçïÉîÉêI=~
äççãáåÖ=Åçää~éëÉ=áå=êÉëáÇÉåíá~ä=ÅçåëíêìÅíáçå=~Åíáîáíó
áë=äáâÉäó=íç=ÄÉÅçãÉ=~=ã~àçê=Ñ~Åíçê=áå=`ÜáåÉëÉ
ÉÅçåçãáÅ=ÖêçïíÜ=çîÉê=íÜÉ=åÉñí=NO=ãçåíÜë=ÉîÉå=áÑ
íÜÉëÉ=çíÜÉê=íÉãéçê~êó=Ñ~Åíçêë=~êÉ=çîÉêÅçãÉK==få=íÜÉ
Ñáêëí=Ü~äÑ=çÑ=OMMU=ÅçåëíêìÅíáçå=çÑ=êÉëáÇÉåíá~ä
~é~êíãÉåíë=Ü~ë=áåÅêÉ~ëÉÇ=Äó=ãçêÉ=íÜ~å=PMBI=~=é~ÅÉ
çÑ=ÖêçïíÜ=åçí=Çáëëáãáä~ê=íç=êÉÅÉåí=óÉ~êëK==eçïÉîÉêI
ïÜ~í=Ü~ë=ÄÉÉå=ÇáÑÑÉêÉåí=áå=OMMU=áë=íÜ~í=íÜÉêÉ=Ü~ë
ÄÉÉå=~=ÇáëíáåÅí=ëäçïáåÖ=áå=ë~äÉë=ïáíÜ=ãçëí=êÉÖáçåë
ÉñéÉêáÉåÅáåÖI=~í=ÄÉëíI=ëã~ää=áåÅêÉ~ëÉë=áå=íÜÉ=îçäìãÉ
çÑ=~é~êíãÉåíë=ÅÜ~åÖáåÖ=Ü~åÇëK==qÜáë=Åìäãáå~íÉÇ=áå
ãáÇJpÉéíÉãÄÉê=ïáíÜ=éêáÅÉ=Åìíë=çÑ=ìé=íç=OMB=Äó
`Üáå~=s~åâÉI=íÜÉ=ÅçìåíêóÛë=äÉ~ÇáåÖ=éêçéÉêíó
ÇÉîÉäçéÉêK==fããÉÇá~íÉäó=çíÜÉê=ã~àçê=ÇÉîÉäçéÉêë
ïÉêÉ=ÑçêÅÉÇ=íç=Ñçääçï=ëìáí=ïáíÜ=éêáÅÉ=Åìíë=çÑ=íÜÉáê
çïåK
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qÜÉ=éêçÄäÉã=ïáíÜ=éêçéÉêíó=ÇÉîÉäçéÉêë=ÅìííáåÖ=éêáÅÉë
áë=íÜ~í=áí=êÉãçîÉë=íÜÉ=áãéÉê~íáîÉ=íç=Äìó=~=éêçéÉêíó
áããÉÇá~íÉäóK==qÜ~í=áëI=íÜÉêÉ=áë=~=äçëë=áå=íÜÉ=ÄÉäáÉÑ=íÜ~í
éêáÅÉë=ïáää=ãçîÉ=áåÉñçê~Ääó=ìéï~êÇK==qÜÉ=êáëâ=áë
íÜ~í=ê~íÜÉê=íÜ~å=ÉåÅçìê~ÖáåÖ=~å=áåÅêÉ~ëÉ=áå=ë~äÉë
îçäìãÉ=íÜ~í=Ü~Ç=ÄÉÉå=ÜçéÉÇ=ÑçêI=íÜÉ=çééçëáíÉ=çÅÅìêë
~ë=ÄìóÉêë=ÜçäÇ=Ä~Åâ=áåáíá~ääóK==^åÇ=áåÇÉÉÇI=íç=Ç~íÉI
íÜáë=Ü~ë=ÄÉÉå=íÜÉ=êÉëéçåëÉI=ïáíÜ=ã~åó=ÇÉîÉäçéÉêë
êÉéçêíáåÖ=~=Ñ~ää=áå=ë~äÉë=îçäìãÉë=éçëí=íÜÉ=éêáÅÉ=ÅìíëK
qÜÉ=ÜáÖÜ=äÉîÉä=çÑ=ÇÉÄí=çå=ã~åó=ÇÉîÉäçéÉêëÛ=Ä~ä~åÅÉ
ëÜÉÉíë=ãÉ~åë=íÜ~í=íÜÉó=ïáää=åçí=Ü~îÉ=íÜÉ=~Äáäáíó=íç
é~íáÉåíäó=ï~áí=çìí=íÜÉ=Ççïåíìêå=áå=íÜÉ=ã~êâÉíK==fí=áë
íÜÉêÉÑçêÉ=ÇáÑÑáÅìäí=åçí=íç=Éåîáë~ÖÉ=~=ëáÖåáÑáÅ~åí
Ççïåíìêå=áå=êÉëáÇÉåíá~ä=ÅçåëíêìÅíáçå=~ÜÉ~Ç=ïáíÜ
ëìÄëÉèìÉåí=áãéäáÅ~íáçåë=Ñçê=ÇÉã~åÇ=Ñçê
ÅçããçÇáíáÉë=ëìÅÜ=~ë=ëíÉÉä=~åÇ=ÅÉãÉåíK

qÜÉ=ÇáÑÑáÅìäíó=~ë=~å=áåîÉëíçê=áå=íÜÉëÉ=ÅáêÅìãëí~åÅÉë
áë=íÜ~í=~ë=ã~êâÉíë=Ü~îÉ=ëçäÇ=Ççïå=áå=íÜÉ=Ñ~ÅÉ=çÑ=ÑÉ~êë
êÉÖ~êÇáåÖ=íÜÉ=ÖäçÄ~ä=Ñáå~åÅá~ä=ëóëíÉãI=ã~åó=ëíçÅâë
Ü~îÉ=ÄÉÉå=äÉÑí=çå=îÉêó=~ííê~ÅíáîÉ=î~äì~íáçåëI=ÉîÉå
~ëëìãáåÖ=~=ëáÖåáÑáÅ~åí=ëäçïÇçïå=áå=`Üáå~K==qÜÉ
èìÉëíáçå=áë=ïÜÉíÜÉê=~å=ÉñéäáÅáí=ìåÇÉêëí~åÇáåÖ=íÜ~í
`Üáå~=Ñ~ÅÉë=ãçêÉ=ÇáÑÑáÅìäí=íáãÉë=~ÜÉ~Ç=ïáää=Å~ìëÉ=óÉí
~åçíÜÉê=äÉÖ=Ççïå=áå=ã~êâÉíë\==tÜáäÉ=íÜÉ=~åëïÉê=áë
éêçÄ~Ääó=óÉëI=ÖáîÉå=íÜÉ=ÉñíÉåí=çÑ=Ñ~ääë=Ñêçã=ä~ëí=óÉ~êë
ÜáÖÜëI=çîÉê=SMB=áå=íÜÉ=Å~ëÉ=çÑ=íÜÉ=`Üáå~=eÒ=~åÇ
^ÒI=áí=áë=äáâÉäó=íÜ~í=íÜÉ=^ëá~å=ëíçÅâ=ã~êâÉíë=~êÉ
ÅäçëÉ=íç=~êêáîáåÖ=~í=~=ÄçííçãK

fÑ=çåÉ=ïÉêÉ=íç=äççâ=Ñçê=éçëáíáîÉëI=áí=áë=íÜ~í=`Üáå~Ûë
éçäáÅóã~âÉêë=Ü~îÉ=~=åìãÄÉê=çÑ=çéíáçåë=~í=íÜÉáê
Çáëéçë~ä=íç=êÉîáîÉ=íÜÉ=ÉÅçåçãóK==jçåÉí~êó=éçäáÅó
Å~å=ÄÉ=êÉä~ñÉÇI=ïáíÜ=íÜÉ=m_l`=~äêÉ~Çó=Ü~îáåÖ
ÇÉäáîÉêÉÇ=áíë=Ñáêëí=áåíÉêÉëí=ê~íÉ=Åìí=áå=ãáÇJpÉéíÉãÄÉêK
qÜÉ=ÖçîÉêåãÉåí=ÑáëÅ~ä=éçëáíáçå=ïáää=~ääçï=áí=íç=ÄêáåÖ
Ñçêï~êÇ=áåÑê~ëíêìÅíìêÉ=ëéÉåÇáåÖI=~=ëíê~íÉÖó=íÜ~í
ëìÅÅÉëëÑìääó=âÉéí=íÜÉ=`ÜáåÉëÉ=ÉÅçåçãó=ÖêçïáåÖ
~ÑíÉê=íÜÉ=^ëá~å=Åêáëáë=áå=íÜÉ=ä~íÉ=åáåÉíáÉëK==eçìëÉÜçäÇ
Ä~ä~åÅÉ=ëÜÉÉíë=~êÉ=áå=ÖççÇ=ëÜ~éÉ=~åÇ=ìäíáã~íÉäó
äçïÉê=éêáÅÉë=ïáää=Çê~ï=ÄìóÉêë=Ä~Åâ=áåíç=íÜÉ
êÉëáÇÉåíá~ä=éêçéÉêíó=ã~êâÉíK==qÜÉêÉ=êÉã~áåë
ëáÖåáÑáÅ~åí=ìåÇÉêäóáåÖ=ãçãÉåíìã=áå=íÜÉ=`ÜáåÉëÉ
ÉÅçåçãó=~ë=~=êÉëìäí=çÑ=íÜÉ=êÉÑçêãë=çÑ=íÜÉ=ä~ëí=íÉå=íç
íïÉåíó=óÉ~êë=ïÜáÅÜ=ïÉ=ÉñéÉÅí=ïáää=êÉëìäí=áå=íÜÉ
ÅìêêÉåí=Ççïåíìêå=êÉã~áåáåÖ=êÉä~íáîÉäó=ëÜçêí=äáîÉÇK
^ë=ëìÅÜI=íÜçìÖÜ=íÜÉ=Ä~Ç=åÉïë=ã~ó=ÅçåíáåìÉ=Ñçê
ëçãÉ=íáãÉ=óÉíI=íÜÉ=ÅìêêÉåí=ëÉääJçÑÑ=áå=êÉÖáçå~ä
ã~êâÉíë=áë=äáâÉäó=íç=êÉéêÉëÉåí=~=ê~êÉ=çÅÅ~ëáçå=íç=ÉåíÉê
íÜÉ=ã~êâÉí=~í=~=îÉêó=~Çî~åí~ÖÉçìë=äÉîÉäK
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PERFORMANCE

få=~=íÜÉçêÉíáÅ~ä=ãçÇÉäI=ïáíÜ=áåÑçêãÉÇ=~åÇ=ê~íáçå~ä=ÉÅçåçãáÅ=~ÖÉåíëI=~
Ä~åâ=êÉèìáêÉë=äáííäÉ=çê=åç=Å~éáí~äK==få=åçêã~ä ÉÅçåçãáÅ=íáãÉëI=~=Ä~åâ
êÉèìáêÉë=ëçãÉ=Å~éáí~ä=Ó=ÉåçìÖÜ=íç=ÖáîÉ=ÅêÉÇáíçêë=ÅçåÑáÇÉåÅÉ=áå=áíë
~Äáäáíó=íç=ã~å~ÖÉ=î~êáçìë=åçêã~ä=Ä~åâáåÖ=ãáëã~íÅÜÉëÒ=EÄçêêçïáåÖ
ëÜçêíJíÉêã=îÉêëìë=äÉåÇáåÖ=äçåÖÉê=íÉêãI=ÑáñÉÇ=îÉêëìë=î~êá~ÄäÉ=áåíÉêÉëí
ê~íÉë=ÉíÅFI=éäìë=~=äáííäÉ=ãçêÉ=Ñçê=éêìÇÉåÅÉK==_ìí=áå=~=ïçêäÇ=ïáíÜçìí
ÅçåÑáÇÉåÅÉ=áå=íÜÉ=Ä~åâáåÖ=ëóëíÉãI=~äãçëí=åç=~ãçìåí=çÑ=Å~éáí~ä=áë
ëìÑÑáÅáÉåí=Ó=áå=íÜÉ=ÉñíêÉãÉ=Å~ëÉ=ìåíáä=Å~éáí~ä=~äçåÉ=áë=ÑìåÇáåÖ=Ä~åâ
~ëëÉíëK

qÜÉ=ïÉÉâÉåÇ=çÑ=QLR=lÅíçÄÉê=OMMU=Ü~ë=ïáíåÉëëÉÇ=bìêçéÉ~å
ÖçîÉêåãÉåíë=~åÇ=êÉÖìä~íçêë=~ÅÅÉéí=íÜáë=~ïâï~êÇ=íêìíÜK==få=dÉêã~åó
íÜÉ=ÖçîÉêåãÉåí=áë=éêçîáÇáåÖ=ÅêÉÇáí=çÑ=€RM=Äáääáçå=EéêÉííó=ãìÅÜ=^ANMM
ÄáääáçåF=íç=çåÉ=ëáåÖäÉ=Ä~åâ>==qÜÉ=íêçìÄäÉ=áå=EïçêäÇF=Ä~åâáåÖ=Ü~ë=íïç
Ñ~ÅÉëW=çå=íÜÉ=~ëëÉí=ëáÇÉ=ã~åó=Ä~Ç=äç~åë=ïÉêÉ=ã~ÇÉ=Ó=íÜáë=áë=íÜÉ=åçêã~ä
ï~ó=Ä~åâë=äçëÉ=ãçåÉóK==lå=íÜÉ=äá~Äáäáíó=ëáÇÉI=ïÜçäÉë~äÉÒ=ÑìåÇáåÖ=E~ë
çééçëÉÇ=íç=íê~Çáíáçå~ä=êÉí~áäÒ=ÇÉéçëáí=ÑìåÇáåÖF=Ü~ë=ÄÉÅçãÉ
éêçÜáÄáíáîÉäó=ÉñéÉåëáîÉK==qÜáë=áë=~=êÉä~íáîÉäó=ìåìëì~ä=éêçÄäÉã=Å~ìëÉÇ
Äó=~=äçëë=çÑ=ÅçåÑáÇÉåÅÉ=áå=íÜÉ=ÑìåÇáåÖ=ëíêìÅíìêÉ=çÑ=íÜÉ=Ä~åâëK==få
bìêçéÉI=Ä~åâë=~êÉ=Eçê=ïÉêÉ>F=äÉëë=êÉÖìä~íÉÇ=~åÇ=ãçêÉ=ÜáÖÜäó=ÖÉ~êÉÇ
EáÉK=Ü~Ç=äÉëë=Å~éáí~ä=êÉä~íáîÉ=íç=~ëëÉíëF=íÜ~å=íÜÉáê=rp=ÅçìëáåëK==qÜÉó=~êÉ
~ë=~=ÅçåëÉèìÉåÅÉ=áãéäçÇáåÖ=ÉîÉå=ãçêÉ=ëéÉÅí~Åìä~êäó=íÜ~å=íÜÉ=ÜáÖÜJ
éêçÑáäÉ=rp=Ñ~áäìêÉëK

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

MSCI All Country
Europe Index

Platinum European Fund

Source:  Platinum and MSCI.  Refer to Note 2, page 36.
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få=íÜÉ=ãçëí=êÉÅÉåí=èì~êíÉêI=ÜçïÉîÉêI=íÜÉ=Ä~åâë
Öêçìé=áå=bìêçéÉ=ÇáÇ=åçí=ÉîÉå=ã~âÉ=íÜÉ=äáëí=çÑ=íÜÉ
íÉå=ïçêëí=éÉêÑçêãáåÖ=ëíçÅâ=ã~êâÉí=ëÉÅíçêë>==qÜ~í=äáëí
ï~ë=Ççãáå~íÉÇ=Äó=êÉ~ä=ÉÅçåçãóÒ=áåÇìëíêáÉë
áåÅäìÇáåÖ=ã~ÅÜáåÉêóI=ÅÜÉãáÅ~äëI=ÉåÉêÖóI=ëíÉÉä=~åÇ
ãáåáåÖI=EíÜÉëÉ=ÑÉää=OMJRMBFK==qÜÉ=ëÜ~êÉ=éêáÅÉë=çÑ=íÜÉ
bìêçéÉ~å=Ä~åâë=ïÉêÉ=Ççïå=~=ãÉêÉ=NOBK==qÜáë=íÉääë
ìë=ëáãéäó=íÜ~í=Ñçê=~ää=íÜÉ=ÑçÅìë=çå=íÜÉ=Ä~åâëÛ=ïçÉë
~åÇ=íÜÉ=rp=ÖçîÉêåãÉåí=áåíÉêîÉåíáçå=íç=~ÇÇêÉëë
íÜÉãI=ëíçÅâ=ã~êâÉíë=~êÉ=ÇáëÅçìåíáåÖ=íÜÉ=áåÅêÉ~ëáåÖ
äáâÉäáÜççÇ=çÑ=~=ëÉîÉêÉ=ÖäçÄ~ä=êÉÅÉëëáçåK==b~êåáåÖë
EêÉä~íáîÉ=íç=íÜÉ=åçêã~ä=ëÜ~êÉ=çÑ=íÜÉ=ÉÅçåçãáÅ=éáÉFI
~êÉ=Eçê=ïÉêÉF=ÜáÖÜ=~ää=~êçìåÇ=íÜÉ=ïçêäÇ=~åÇ
ÉëéÉÅá~ääó=áå=íÜÉ=tÉëíI=~åÇ=íÜÉ=ÖêçïíÜ=ÅóÅäÉ=Ü~ë
ÄÉÉå=ÄçìåíÉçìëK

cçê=íÜÉ=èì~êíÉê=íÜÉ=jp`f=bìêçéÉ~å=áåÇÉñ=ÑÉää=RB
ãÉ~ëìêÉÇ=áå=^AK==e~äÑ=~=ÇçòÉå=ëíçÅâë=êçëÉ=OMB=çê
ãçêÉ=áå=bìêçéÉI=ïÜáäÉ=éÉêÜ~éë=NOR=ÑÉää=Äó=OMB=çê
ãçêÉ=Ó=ã~åó=Äó=ãìÅÜ=ãçêÉK==låäó=íÜÉ=ïÉ~âåÉëë=çÑ
íÜÉ=^A=EïÜáÅÜ=ÇÉÅäáåÉÇ=UB=îÉêëìë=íÜÉ=bìêç=çîÉê=íÜÉ
éÉêáçÇF=ÅìëÜáçåÉÇ=íÜÉ=çîÉê~ää=E^AF=êÉëìäíK

qÜÉ=mä~íáåìã=bìêçéÉ~å=cìåÇ=ï~ë=HOB=Ñçê=íÜÉ
èì~êíÉê=Ó=~äíÜçìÖÜ=íÜÉ=cìåÇ=ÜÉäÇ=îáêíì~ääó=åç=Ä~åâ
ÉñéçëìêÉ=~åÇ=ÉåàçóÉÇ=ãçëí=çÑ=íÜÉ=ÇÉÅäáåÉ=áå=íÜÉ=^AK
^ë=ãÉåíáçåÉÇ=~ÄçîÉ=íÜÉêÉ=ïÉêÉ=ÄçìåÇäÉëë
çééçêíìåáíáÉë=íç=äçëÉ=ãçåÉó=áå=bìêçéÉ=áå=êÉÅÉåí
ãçåíÜëÁ

COMMENTARY

Portfolio analysis and the available landscape

^í=íÜÉ=êáëâ=çÑ=ÑáÇÇäáåÖ=ïÜáäÉ=oçãÉ=ÄìêåëI=~
ÅçåëáÇÉê~íáçå=çÑ=íÜÉ=bìêçéÉ~å=Åçãé~åó=áåîÉëíãÉåí
çééçêíìåáíáÉë=~î~áä~ÄäÉ=ã~ó=ÜÉäé=ÖêçìåÇ=íÜÉ
çíÜÉêïáëÉ=ÑêÉåòáÉÇ=é~åáÅ=ÉîáÇÉåí=áå=íÜÉ=ã~êâÉíë=~åÇ
áå=íÜÉ=éêÉëëK==kçí=íÜ~í=ÖççÇ=î~äìÉÒ=Åçãé~åáÉë=Éñáëí
áå=~=î~ÅììãX=ãçêÉ=íÜ~í=~=éêÉëìãéíáçå=çÑ=ìåÉåÇáåÖ
ÅÜ~çë=áë=åç=ãçêÉ=ê~íáçå~ä=íÜ~å=íÜÉ=ÜáíÜÉêíç
ïáÇÉëéêÉ~Ç=ÅçåÅÉáí=íÜ~í=ÇÉÄí=ÅçìäÇ=ÄÉ=~ÅÅìãìä~íÉÇ
ïáíÜçìí=éÉå~äíóK==pç=ïÉ=~êÉ=~ëëìãáåÖI=Äêç~ÇäóI=~
ëáÖåáÑáÅ~åí=É~êåáåÖë=ÇÉÅäáåÉ=~åÇ=éÉêÜ~éë=~=ÅçìéäÉ=çÑ
óÉ~êë=çÑ=Åçåíê~Åíáçå=áå=ÉÅçåçãáÅ=~ÅíáîáíóK==`~å=ïÉ
ÑáåÇ=ÅçãéÉääáåÖ=áåîÉëíãÉåíë=ïáíÜ=íÜÉëÉ=ÜìêÇäÉë\

fí=áë=íêìÉ=íÜ~í=áå=íÜÉ=bìêçéÉ~å=ÄÉ~ê=ã~êâÉí=çÑ=OMMMJ
OMMPI=ïÜÉå=íÜÉ=dÉêã~å=a^u=áåÇÉñ=ÇÉÅäáåÉÇ=~=Ñìää
TRB=Ñêçã=áíë=éÉ~âI=íÜ~í=éêÉííó=ãìÅÜ=~ää=ëíçÅâë
ÄÉÅ~ãÉ=ÅÜÉ~éÒK===páÖåáÑáÅ~åíäóI=íÜÉ=êÉ~ääó=ëíêçåÖ
Åçãé~åáÉëI=ïáíÜ=íÜÉ=ENMJOM=óÉ~êF=íê~Åâ=êÉÅçêÇë=~åÇ
ã~êâÉí=éçëáíáçåáåÖ=íç=éêçîÉ=áíI=ïÉêÉ=îÉêó=ÖççÇ=î~äìÉ
Äó=íÜÉåK==tÉ=ïÉêÉI=Ñçê=Éñ~ãéäÉI=ÜÉ~îáäó=áåîÉëíÉÇ=áå
íÜÉ=Äêç~ÇJÄ~ëÉÇ=iáåÇÉ=áåÇìëíêá~ä=Ö~ëÉë=ÄìëáåÉëëI=áå
íÜÉ=EdÉêã~åF=jÉêÅâ=i`a=ÖçäÇãáåÉ=E~=èì~ëá
ãçåçéçäó=áå=ÅÜÉãáÅ~äë=Ñçê=äáèìáÇ=Åêóëí~ä=Çáëéä~óëFI
~åÇ=áå=íÜÉ=ìåáèìÉäó=éçëáíáçåÉÇ=áåÇìëíêá~ä=ÉåòóãÉë
çéÉê~íáçå=çÑ=kçîçòóãÉëK

qçÇ~ó=áí=ëÉÉãë=íÜ~í=íÜÉêÉ=~êÉ=ëáÖåáÑáÅ~åí=~êÉ~ë=çÑ
äçïäó=î~äìÉÇI=èì~äáíó=Åçãé~åáÉëI=Äìí=íÜ~í=íÜÉ
ÖêÉ~íëÒI=íÜÉ=äáëí=çÑ=bìêçéÉ~å=Åçãé~åáÉë=~í=ïÜáÅÜ=ïÉ
Ö~òÉ=ïáëíÑìääóI=~êÉ=ëíáääI=ÖÉåÉê~ääóI=ÉñéÉåëáîÉK==jìëí
íÜÉó=ÄÉ=ÅÜÉ~é=ÄÉÑçêÉ=íÜÉ=ã~êâÉí=êÉ~ÅÜÉë=~=Ä~ëÉ\
kçí=åÉÅÉëë~êáäóI=Äìí=íÜÉ=ÇÉÅáëáçå=ÄÉíïÉÉå=ÜçäÇáåÖ
ëíçÅâë=çê=Å~ëÜ=ïçìäÇ=çÑ=ÅçìêëÉ=ÄÉ=ëáãéäÉê=áå=ëìÅÜ=~
ëÅÉå~êáç>

qç=áääìëíê~íÉW==áå=íÜÉ=ëÜ~êÉë=çÑ=aÉåã~êâJÄ~ëÉÇ
kçîçòóãÉë=EíÜÉ=Öá~åí=çÑ=áåÇìëíêá~ä=ÉåòóãÉë=Ó
ÄáçäçÖáÅ~ä=Å~í~äóëíë=Ó=Ñçê=ï~ëÜáåÖ=éçïÇÉêëI=ÅçêåJ
Ä~ëÉÇ=ÉíÜ~åçä=~åÇ=ã~åó=çíÜÉê=~ééäáÅ~íáçåëFI=ïÉ=ÇáÇ
çìê=ÄÉëí=ÄìóáåÖ=ÄÉäçï=ahhNQM=áå=lÅíçÄÉê=OMMOI
~åÇ=çìê=ÄÉëí=ëÉääáåÖ=~í=åÉ~êäó=ahhSVM=áå=gìäó=OMMTK
qçÇ~ó=íÜÉ=ëíçÅâ=íê~ÇÉë=~í=~êçìåÇ=ahhQMMI=~åÇ=ïáää
ã~âÉ=êçìÖÜäó=ahhNT=çÑ=É~êåáåÖë=éÉê=ëÜ~êÉI=äÉ~îáåÖ
íÜÉ=ëíçÅâ=~í=OQ=íáãÉë=mbK==qÜáë=áë=~å=áãéêçîÉãÉåí
çå=íÜÉ=PMH=íáãÉë=ãìäíáéäÉ=ïÜÉêÉ=ïÉ=ÑáåáëÜÉÇ=ëÉääáåÖ
áíI=Äìí=ëíáää=äÉ~îÉë=äáííäÉ=êççã=Ñçê=ÉêêçêK==^åÇ=ïÜáäÉ
íÜÉ=RJNM=óÉ~ê=Üçêáòçå=äççâë=îÉêó=éêçãáëáåÖ=Ñçê=íÜÉ
Åçãé~åóI=f=ïçêêó=íÜ~í=ë~åáíó=ã~ó=éêÉî~áä=áå=rp
~ÖêáÅìäíìê~ä=éçäáÅó=ëìÅÜ=íÜ~í=íÜÉ=ëìÄëáÇó=íç=íìêå
ÑççÇ=áåíç=ÑìÉä=áë=êÉÇìÅÉÇK=kçîçòóãÉë=Å~å=äáîÉ=ïáíÜ=~
ëÉåëáÄäÉ=éçäáÅó=çå=ÄáçJÑìÉäëX=ëÜçêíJíÉêã=áåîÉëíçêë
éêçÄ~Ääó=Å~ååçí>

bäëÉïÜÉêÉI=iáåÇí=C=péêìÉåÖäá=EçÑ=ÅÜçÅçä~íÉ=Ñ~ãÉFI
ïÜçëÉ=ëÜ~êÉ=éêáÅÉ=ãçêÉ=íÜ~å=èì~ÇêìéäÉÇ=çîÉê=íÜÉ
êÉÅÉåí=Äìää=ã~êâÉíI=Ü~ë=ëÉÉå=~=çåÉJíÜáêÇ=êÉíê~ÅÉãÉåí
~åÇ=ëíáää=íê~ÇÉë=~í=çîÉê=OR=íáãÉë=É~êåáåÖëK==qÜÉ
éêçÖêÉëë=íÜÉ=Åçãé~åó=áë=ã~âáåÖ=áå=áåíêçÇìÅáåÖ
ÅÜçÅçä~íÉ=íç=^ãÉêáÅ~=áë=ÉåÅçìê~ÖáåÖI=íç=ÄÉ=ëìêÉI=Äìí
ïÉ=Å~ååçí=~ëëìãÉ=íÜáë=íêÉåÇ=ïáää=ÄÉ=ìå~ÑÑÉÅíÉÇ=Äó
íÜÉ=ÅçãáåÖ=rp=ÅçåëìãÉê=êÉÅÉëëáçåK
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lå=íÜÉ=çíÜÉê=Ü~åÇI=fåÇáíÉñ=Eáå=pé~áåF=áë=íÜÉ=äáëíÉÇ
Åçãé~åó=ïÜáÅÜ=çïåë=íÜÉ=w~ê~=ÅÜ~áå=çÑ=ÅäçíÜáåÖ
ëíçêÉëK==fí=Ü~ë=~=íê~Åâ=êÉÅçêÇ=çÑ=ÖêçïíÜ=~åÇ
éêçÑáí~Äáäáíó=ïÜáÅÜ=êÉÑäÉÅíë=íÜÉ=Åçãé~åóÛë=ÖêçìåÇJ
ÄêÉ~âáåÖ=çêÖ~åáë~íáçå~ä=~ééêç~ÅÜ=EÜáÖÜ=ÑêÉèìÉåÅó
êÉÑêÉëÜãÉåí=çÑ=íÜÉ=~ëëçêíãÉåíI=~åÇ=ÉñíêÉãÉäó=ëïáÑí
êÉéäÉåáëÜãÉåí=çÑ=ÜáíÒ=áíÉãëFI=åçí=íç=ãÉåíáçå=íÜÉáê
ëâáää=áå=éáÅâáåÖÒ=Eçê=ÇÉÑáåáåÖ\>F=íÜÉ=ÅäçíÜáåÖ
Ñ~ëÜáçåÁ==qçÇ~ó=íÜÉ=ëíçÅâ=áë=~êçìåÇ=Ü~äÑ=áíë=äÉîÉä=çÑ
ä~íÉ=OMMT=~åÇ=äÉëë=íÜ~å=NQ=íáãÉë=íÜÉ=É~êåáåÖë=áí=ïáää
éêçÄ~Ääó=ã~âÉ=íÜáë=Å~äÉåÇ~ê=óÉ~êK==qÜáë=î~äì~íáçå=áë
ÖÉííáåÖ=~ííê~ÅíáîÉX=Ñçê=íÜÉ=ãçãÉåí=íÜÉ=Å~íÅÜ=áë=íÜÉ
ä~êÖÉ=ÉñéçëìêÉ=EçîÉê=~=íÜáêÇ=çÑ=ë~äÉëI=~åÇ=ãçêÉ=çÑ
éêçÑáíëF=íç=pé~áåI=~=ã~êâÉí=ïÜÉêÉ=íÜÉ=ÅçåëìãÉê=áë
ÉîÉå=ãçêÉ=ÇÉëÉêîáåÖ=çÑ=~=êÉëí=íÜ~å=Üáë=rp=Åçìëáåë>

eçï=Çç=íÜÉëÉ=ëçêíë=çÑ=áåîÉëíãÉåí=Å~åÇáÇ~íÉë
Åçãé~êÉ=ïáíÜ=íÜÉ=éçêíÑçäáçÛë=ÅìêêÉåí=ÜçäÇáåÖë\==qÜÉ
í~ÄäÉ=ëÜçïë=íÜÉ=ÅìêêÉåí=íÉå=ä~êÖÉëí=éçëáíáçåë=çÑ=íÜÉ
mä~íáåìã=bìêçéÉ~å=cìåÇI=íçÖÉíÜÉê=~ÅÅçìåíáåÖ=Ñçê
PMB=çÑ=íÜÉ=cìåÇK==fåÑáåÉçåI=ÉåàçóáåÖ=íÜÉ=ê~ãéJìé=çÑ
áíë=PJd=ãçÄáäÉ=éÜçåÉ=ÅÜáéëÉí=îçäìãÉëI=Äìí=ëíáää
ëìÑÑÉêáåÖ=Ñêçã=áíë=ÉñéçëìêÉ=íç=äáëíÉÇ=ao^j
ã~åìÑ~ÅíìêÉê=náãçåÇ~I=Ü~ë=åç=É~êåáåÖë=çê=ÇáîáÇÉåÇ
íÜáë=óÉ~êK==lìíÇççê=~ÇîÉêíáëáåÖ=Öá~åí=g`=aÉÅ~ìñÛë
íê~Åâ=êÉÅçêÇ=éìíë=áí=áå=íÜÉ=Åçãé~åó=çÑ=íÜÉ=îÉêó=ÖççÇ
çê=ÖêÉ~í=bìêçéÉ~å=äáëíÉÇ=ëíçÅâëX=ïÜáäÉ=qçãê~Ûë
êÉîÉêëÉ=îÉåÇáåÖÒ=êÉÅóÅäáåÖ=íÉÅÜåçäçÖó=áë=ÖêçïáåÖ=áå
ã~åó=ïçêäÇ=ã~êâÉíë=Ñêçã=~=íáåó=Ä~ëÉK==pç=íÜçëÉ=íïç
Ü~îÉ=NQJíáãÉë=~åÇ=NSJíáãÉë=ãìäíáéäÉëK

líÜÉêïáëÉ=íÜÉ=Äìäâ=çÑ=íÜÉ=ÜçäÇáåÖë=~êÉ=ê~íÉÇ=~í=TJNN
íáãÉë=É~êåáåÖëI=~åÇ=áå=É~ÅÜ=Å~ëÉ=ïÉ=Ü~îÉ=ÅÜçëÉå

Åçãé~åáÉë=ïÜç=~êÉ=åçí=êÉéçêíáåÖ=ìåëìëí~áå~Ääó
ëíêÉíÅÜÉÇ=éêçÑáí~Äáäáíó=Ñêçã=íÜÉ=ÉÅçåçãáÅ=ÄççãK
qÜ~í=áëI=~ÇáÇ~ë=áë=ÅäçëáåÖ=íÜÉ=Ö~é=EÄìí=ëíáää=ïÉää
ÄÉäçïF=káâÉÛë=éêçÑáí~ÄáäáíóI=_jt=áë=äÉëë=éêçÑáí~ÄäÉ
íÜ~å=ã~åó=ã~ëë=ã~êâÉí=éêçÇìÅÉêëI=~åÇ=páÉãÉåë=ëíáää
Ü~ë=ãìÅÜ=íç=Çç=íç=~ééêç~ÅÜ=dbÛë=É~êåáåÖë
ÄÉåÅÜã~êâK==jçêÉçîÉêI=Ä~ä~åÅÉ=ëÜÉÉíë=EáÉK=íÜÉ=äÉîÉä
çÑ=åÉí=áåÇÉÄíÉÇåÉëëF=çÑ=íÜáë=Öêçìé=çÑ=Åçãé~åáÉë
ê~åÖÉ=Ñêçã=ã~å~ÖÉ~ÄäÉ=íç=ëíêçåÖW==ïÉ=ïáää=ÅçåíáåìÉ
íç=~îçáÇ=Åçãé~åáÉë=ïÜçëÉ=áåÇÉÄíÉÇåÉëë=êçÄë=íÜÉã
çÑ=ÅÜçáÅÉë=çê=ïçêëÉI=íÜêÉ~íÉåë=íÜÉáê=ÄìëáåÉëëK

qç=ÄÉ=Ñê~åâI=íÜáë=íçé=íÉå=äáëí=çÑ=Åçãé~åáÉë=áë=ãçêÉ
ÖççÇÒ=íÜ~å=ÖêÉ~íÒI=Ä~ëÉÇ=çå=íê~Åâ=êÉÅçêÇë=~åÇ
ã~êâÉí=éçëáíáçåI=~Äáäáíó=íç=ÇáÅí~íÉ=éêáÅÉ=ÉíÅK==_ìí
íÜÉáê=ãçÇÉëí=éêÉî~áäáåÖ=mb=ê~íáçë=ãÉ~åë=íÜÉó=ëÜçìäÇ
éêçîÉ=íç=ÄÉ=ëÉåëáÄäÉ=áåîÉëíãÉåíë=çîÉê=íáãÉK

The Euro – a catalyst, or just a barometer of
fear?

^ë=íÜÉ=ÅÜ~êí=çå=é~ÖÉ=P=ëÜçïëI=ÄçíÜ=~Ö~áåëí=íÜÉ=rpA
~åÇ=Eáãéçêí~åíäóF=íÜÉ=vÉåI=Ñáå~ääó=íÜÉ=ÉñéçêíÉêë=çÑ
bìêçéÉ=~êÉ=ëÉÉáåÖ=ëçãÉ=êÉäáÉÑ=áå=íÜÉ=ÅìêêÉåÅó
ã~êâÉíëK==fåáíá~ääóI=íÜáë=ï~ë=~=ÑìåÅíáçå=çÑ=íçç=ã~åó
ã~êâÉí=é~êíáÅáé~åíë=ÜçäÇáåÖ=ÑÉï=rpA=~ÑíÉê=óÉ~êë=çÑ
ÇÉÅäáåÉëK==^ë=ãçåÉó=ï~ë=êÉé~íêá~íÉÇ=Äó=rp=ÉåíáíáÉë
Ñêçã=íÜÉáê=áåíÉêå~íáçå~ä=áåîÉëíãÉåíëI=íÜÉ=rpA=ãçîÉÇ
ÜáÖÜÉêI=~åÇ=ï~ë=ÅÜ~ëÉÇ=ÜáÖÜÉê=Äó=íÜçëÉ=Å~ìÖÜí
ëÜçêíK==pìÄëÉèìÉåíäóI=íÜÉ=ëÉääáåÖ=áå=íÜÉ=bìêç=êÉÑäÉÅíÉÇ
ÅçåÅÉêåë=íÜ~í=bìêçéÉ~å=ÉÅçåçãáÉë=ïÉêÉ=èìáÅâäó
ãçîáåÖ=áåíç=êÉÅÉëëáçåI=ëç=íÜ~í=ÜáÖÜÉê=bìêçJ~êÉ~
áåíÉêÉëí=ê~íÉë=ïçìäÇ=Ü~îÉ=íç=ÇÉÅäáåÉ=ëíÉÉéäóK==jçëí
êÉÅÉåíäóI=íÜÉ=ÅçåíáåìÉÇ=Ñ~ää=áå=íÜÉ=bìêç=Ü~ë=ÄÉÉå=~
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COMPANY INDUSTRY HOLDING PE 2008 EST DIVIDEND YIELD

HORNBACH GROUP DIY RETAIL 5.2% 7 2%

BMW AUTO 3.4% 8 5%

LAGARDERE MEDIA 3.2% 8 5%

ADIDAS FOOTWEAR 3.1% 11 2%

INFINEON SEMICONDUCTORS 2.9% N/A N/A

GFK MARKET RESEARCH 2.8% 9 2%

SIEMENS ELECTRICAL ENGINEERING 2.5% 11 3%

SCHNEIDER ELECTRICAL ENGINEERING 2.3% 7 7%

JC DECAUX ADVERTISING 2.4% 14 3%

TOMRA RECYCLING 2.4% 16 2%

Source: Bloomberg 



OUTLOOK AND POSITION

tÉ=Ü~îÉ=ÄÉÉå=íçç=èìáÅâ=íç=êÉÇìÅÉ=íÜÉ=éêçíÉÅíáçå
Ñêçã=çìê=ëÜçêí=éçëáíáçåë=áå=íÜÉ=a^u=áåÇÉñI=~ë=ïÉää
~ë=áå=î~êáçìë=rh=äáëíÉÇ=ãáåáåÖ=ëíçÅâëI=~åÇ=~=ä~êÖÉ
bìêçéÉ~å=ëíÉÉä=ã~âÉêK==fåÇÉÉÇI=~ää=çÑ=íÜçëÉ=Ü~îÉ
Ñ~ääÉå=ÑìêíÜÉê=~ÑíÉê=çìê=ÅäçëÉJçìíëK==^ë=íÜÉ=ÅêÉÇáí
Åêáëáë=ÇÉÉéÉåë=áåíç=íÜÉ=ÅÜ~çë=ÉîáÇÉåí=áå=É~êäó
lÅíçÄÉêI=ÜáåÇëáÖÜí=ã~âÉë=~åó=êÉÅÉåí=çéíáãáëã
~ééÉ~ê=äìÇáÅêçìëK==få=íÜÉ=ÅìêêÉåí=ÇÉëé~áê=~åÇ=ÅÜ~çëI
íÜçìÖÜI=~êÉ=éêÉëìã~Ääó=íÜÉ=ëÉÉÇë=çÑ=~=ãçêÉ=ÉÑÑÉÅíáîÉ
êÉëéçåëÉ=Ñêçã=ÅÉåíê~ä=Ä~åâë=~åÇ=ÖçîÉêåãÉåíë
~êçìåÇ=íÜÉ=ïçêäÇK==qÜÉ=íêçìÄäÉ=íçÇ~ó=áë=íÜ~í=íáãÉ=áë
åçí=óÉí=~=ÜÉ~äáåÖ=ÑçêÅÉ=Ó=Ñçê=íÜ~í=ÅêÉÇáí=ã~êâÉíë=ãìëí
~Ö~áå=ÄÉ=ÑìåÅíáçåáåÖI=~åÇ=óáÉäÇ=ÅìêîÉë=~=ãçêÉ
Ñ~ãáäá~ê=ëäçéÉ=EáÉK=ëÜçêí=ê~íÉë=ÄÉäçï=äçåÖFK

lå=î~êáçìë=åçêã~ääó=êÉäá~ÄäÉ=ãÉ~ëìêÉë=çÑ
Å~éáíìä~íáçå áå=ã~êâÉíëI=íÜÉ=êÉÅÉåí=Ç~óë=Ü~îÉ=ÖáîÉå
ëíêçåÖ=ëáÖå~äë=áãéäóáåÖ=~í=äÉ~ëí=~å=áåíÉêãÉÇá~íÉ
Äçííçã=~åÇ=çå=íÜ~í=Ä~ëáëI=ÅçãÄáåÉÇ=ïáíÜ=éêÉî~áäáåÖ
î~äì~íáçåëI=ïÉ=Ü~îÉ=áåÅêÉ~ëÉÇ=íÜÉ=ÉñéçëìêÉ=çÑ=íÜÉ
cìåÇ=íç=~êçìåÇ=UQB=åÉíK

få=~ÇÇáíáçåI=~í=éêáÅÉë=ÄÉíïÉÉå=bìRPJRSÅ=ïÉ=Ü~îÉ
áåÅêÉ~ëÉÇ=íÜÉ=^A=ÜÉÇÖÉ=éçëáíáçå=áå=íÜÉ=éçêíÑçäáç=íç
~êçìåÇ=QMBK==`ìêêÉåÅáÉë=~êÉ=êÉä~íáîÉ=éêáÅÉëI=çÑ
ÅçìêëÉI=~åÇ=ïÜáäÉ=íÜÉ=^A=ëìÑÑÉêë=~ë=ÅçããçÇáíó
éêáÅÉë=Ñ~ää=~åÇ=äçÅ~ä=áåíÉêÉëí=ê~íÉë=~êÉ=ÅìíI=íÜÉ=bìêç=áë
ÑÉÉäáåÖ=ëçãÉ=çÑ=íÜÉ=éêçÄäÉãë=áãéäáÅáí=áå=áíë
ëíêìÅíìêÉW==pé~áåI=ïáíÜ=áíë=î~ëí=ÅìêêÉåí=~ÅÅçìåí
ÇÉÑáÅáíI=ëíáää=Ü~ë=íÜÉ=ë~ãÉ=ÉñÅÜ~åÖÉ=ê~íÉ=ïáíÜ=cê~åÅÉI
dÉêã~åó=ÉíÅ=~ë=áí=ÇáÇ=ä~ëí=ïÉÉâI=ä~ëí=ãçåíÜI=~åÇ=ä~ëí
óÉ~ê>==^åÇ=dÉêã~åó=ÇçÉë=åçí=ï~åí=íç=ÅçJçéÉê~íÉ=áå
~=é~åJbìêçéÉ=Ä~åâ=êÉëÅìÉ=ÉÑÑçêíI=çåÅÉ=~Ö~áå
ÉãéÜ~ëáëáåÖ=íÜ~í=áå=~=ÅêáëáëI=bìêçä~åÇÒ=áë=ÑáÅíáíáçìëI
~åÇ=å~íáçå~ä=áåíÉêÉëí=áë=~äáîÉ=~åÇ=ïÉääK

êÉ~Åíáçå=íç=Çáëìåáíó=áå=íÜÉ=bìêçéÉ~åÒ=éçäáÅó
êÉëéçåëÉ=íç=íÜÉ=çåÖçáåÖ=ÅêÉÇáí=ÅÜ~çëK

eçïÉîÉêI=áÑ=óçì=~êÉ=ã~åìÑ~ÅíìêáåÖ=áå=dÉêã~åó=çê
cê~åÅÉ=~åÇ=ÉñéçêíáåÖ=íç=íÜÉ=rp=çê=^ëá~I=íÜÉ=êÉ~ëçåë
Ñçê=~=ïÉ~âÉê=bìêç=~êÉ=äÉëë=áãéçêí~åí=íÜ~å=íÜÉ=Ñ~Åí=çÑ
áíK==eçï=ÄÉåÉÑáÅá~ä=~=Å~í~äóëí=ãáÖÜí=íÜáë=ÄÉ=Ñçê=_jtI
a~áãäÉêI=b^ap=E^áêÄìëFI=páÉãÉåëI=pÅÜåÉáÇÉê=ÉíÅ\
pç=Ñ~ê=áí=~ééÉ~êë=íç=Ü~îÉ=ÄÉÉå=áÖåçêÉÇI=Äìí=áå=Ñ~Åí
ïáää=ÅìëÜáçå=íÜÉ=Ñ~ää=áå=É~êåáåÖë=ïÉ=Å~å=ÉñéÉÅí=~ë
îçäìãÉë=ÇÉÅäáåÉK==tÉ=Ü~îÉ=ÉãéÜ~ëáëÉÇ=íÜÉ
áãéçêí~åÅÉ=çÑ=íÜÉ=bìêçJóÉå=ÉñÅÜ~åÖÉ=ê~íÉI=åçí=àìëí
íÜ~í=çÑ=íÜÉ=bìêçJrpAI=~åÇ=áí=áë=~=ÖççÇ=ëáÖå=íç=Ü~îÉ
íÜÉ=bìêç=íê~ÇáåÖ=ìåÇÉê=vNQMI=ê~íÜÉê=íÜ~å=~í=íÜÉ
vNTM=äÉîÉä=çÑ=êÉÅÉåí=óÉ~êëK

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

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

açãÉëíáÅ=êÉä~íÉÇ=QTB=EQVBFI=áåÅäìÇáåÖW

J=NPB=ENPBF=aÉÑÉåëáîÉ=Eíê~åëéçêíI=ÑççÇI=íÉäÉÅçããìåáÅ~íáçåëI=ëÉêîáÅÉëFK

J=NPB=ENOBF=cáå~åÅá~äëK

J=NNB=ENOBF=oÉ~ä=Éëí~íÉI=êÉí~áäK

J=UB=ETBF=`çåëíêìÅíáçåK

bñéçêí=êÉä~íÉÇ=PSB=EPTBFI=áåÅäìÇáåÖW

J=NMB=ENOBF=qÉÅÜåçäçÖó=EáåÅäìÇáåÖ=ëéÉÅá~äíó=ã~íÉêá~äëF=~åÇ=ã~ÅÜáåÉ
íççäëK

J=VB=ETBF=^ìíçëK

J=TB=ETBF=däçÄ~ä=ÉåÉêÖó=~åÇ=áåÑê~ëíêìÅíìêÉ=Å~éáí~ä=ÉèìáéãÉåíK

J=SB=ESBF=`çããçÇáíó=éêçÇìÅÉêëK

J=QB=ERBF=`ÜÉãáÅ~äLéêçÅÉëëK

kÉí=ÉñéçëìêÉ=íç=ëíçÅâë=SUB=ETPBFK

PLATINUM 
JAPAN
FUND

Jacob Mitchell
Portfolio Manager

DISPOSITION OF ASSETS

REGION SEP 2008 JUN 2008

JAPAN 78% 83%

KOREA 5% 4%

CASH 17% 13%

SHORTS 15% 13%

The Fund also has an 11.8% short position in Japanese Gov’t Bonds.

Source: Platinum

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

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

Platinum Japan Fund

MSCI Japan Index
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PERFORMANCE AND CHANGES TO
THE PORTFOLIO

lîÉê=íÜÉ=é~ëí=NO=ãçåíÜë=íÜÉ=cìåÇ=ÑÉää=NRBI
çìíéÉêÑçêãáåÖ=íÜÉ=jp`f=g~é~å=fåÇÉñ=E^raF
ÄÉåÅÜã~êâ=Äó=PB=~åÇ=çîÉê=íÜÉ=é~ëí=èì~êíÉê=íÜÉ
cìåÇ=êçëÉ=RBI=çìíéÉêÑçêãáåÖ=íÜÉ=ÄÉåÅÜã~êâ=Äó=RBK
lîÉê=íÜÉ=èì~êíÉê=íÜÉ=ÄÉåÅÜã~êâ=ÑÉää=NUB=áå=gmv
íÉêãë=~åÇ=ï~ë=Ñä~í=áå=^ra=íÉêãëK

qÜÉ=íÜêÉÉ=ã~àçê=áåîÉëíãÉåíëLáÇÉ~ë=íÜ~í=ã~ÇÉ=ãçåÉó
íÜáë=èì~êíÉê=ïÉêÉ=~ííêáÄìíÉÇ=íçW

NK oÉã~áåáåÖ=ÜÉ~îáäó=ÉñéçëÉÇ=íç=gmvI=ïáíÜ=äáííäÉ
ÉñéçëìêÉ=íç=íÜÉ=^raK==lîÉê=íÜÉ=èì~êíÉê=íÜÉ=^ra
ÇÉéêÉÅá~íÉÇ=NTKQB=~Ö~áåëí=íÜÉ=vbkX=~ë=íÜÉ=ëÉääJçÑÑ
áåíÉåëáÑáÉÇ=ïÉ=ÄçìÖÜí=^raI=ÉåÇáåÖ=íÜÉ=èì~êíÉê=ïáíÜ
NUKRB=áå=^ra=EÜ~îáåÖ=ëí~êíÉÇ=íÜÉ=èì~êíÉê=ïáíÜ=òÉêç
ÉñéçëìêÉFK

OK pÜçêíë=çå=pçìíÜ=hçêÉ~å=~åÇ=g~é~åÉëÉ=ÅóÅäáÅ~äë=Ó
Éñéä~áåÉÇ=áå=ãçêÉ=ÇÉí~áä=ÄÉäçïK

PK lìê=ÜçäÇáåÖë=áå=g~é~åÉëÉ=ÅçåëíêìÅíáçå=ëíçÅâë
Ö~áåÉÇ=çå=å~ëÅÉåí=áåÇáÅ~íáçåë=çÑ=êÉåÉïÉÇ=éêáÅáåÖ
éçïÉê=Ó=Éñéä~áåÉÇ=áå=ãçêÉ=ÇÉí~áä=ÄÉäçïK

qÜÉ=íïç=ã~àçê=áåîÉëíãÉåíëLáÇÉ~ë=íÜ~í=Åçëí=ãçåÉó
íÜáë=èì~êíÉê=ïÉêÉ=~ííêáÄìíÉÇ=íçW

NK eçäÇáåÖ=çåíç=ëçãÉ=çÑ=çìê=ÅçããçÇáíó=ëíçÅâë
EfåéÉñ=~åÇ=jáíëìáF=Ñçê=íçç=äçåÖ=~ë=ïÉ=ÄÉäáÉîÉÇ=íÜÉáê
ÅÜÉ~é=î~äìÉ=êÉä~íáîÉ=íç=ÖäçÄ~ä=éÉÉêë=éêçîáÇÉÇ
ÇçïåëáÇÉ=éêçíÉÅíáçå=Ó=íÜáë=éêçîÉÇ=ïáëÜÑìä=íÜáåâáåÖK
tÉ=êÉÅÉåíäó=~ÇÇÉÇ=íç=çìê=jáíëìá=éçëáíáçå=~ë=ïÉ
íÜáåâ=íÜÉ=î~äì~íáçå=áë=ÉñíêÉãÉäó=ÅçãéÉääáåÖI=ÉîÉå
ïáíÜ=~=ä~êÖÉ=Ñ~ää=áå=ÅçããçÇáíó=éêáÅÉë=Ñ~ÅíçêÉÇ=áåK
_~ëÉÇ=çå=çìê=ïçêâI=íÜÉ=g~é~åÉëÉ=ÅçããçÇáíó=ëíçÅâë
~êÉ=êçìÖÜäó=PMB=ÅÜÉ~éÉê=íÜ~å=íÜÉáê=ÖäçÄ~ä=éÉÉêëK

OK qÜÉ=éêáÅÉë=çÑ=çìê=ëã~ää=ëíçÅâë=Ü~îÉ=ÄÉÉå=Üáí=Ü~êÇ
~ë=äáèìáÇáíó=ëÜê~åâ=Ó=ïÉ=~êÉ=ÑáåÇáåÖ=ÉñíêÉãÉäó
ÅçãéÉääáåÖ=î~äì~íáçåë=áå=íÜáë=~êÉ~K

lìê=ëÜçêí=ÉñéçëìêÉ=çîÉê=íÜÉ=èì~êíÉê=êçìÖÜäó
~îÉê~ÖÉÇ=NSBX=ïáíÜ=~=äçåÖ=ÉñéçëìêÉ=çÑ=UQB
êÉëìäíáåÖ=áå=~å=~îÉê~ÖÉ=åÉí=ÉñéçëìêÉ=çÑ=SUBK==qÜÉ
RB=èì~êíÉêäó=Ö~áå=Ñçê=íÜÉ=cìåÇ=ÅçãéêáëÉÇ=~W

J=içåÖ=Åçëí=çÑ=NKTB

J=pÜçêí=Ö~áå=çÑ=QKVB

J=`~ëÜ=~åÇ=çíÜÉêI=Ö~áå=çÑ=NKUB

^åçíÜÉê=ï~ó=çÑ=ÉñéêÉëëáåÖ=íÜÉ=~ííêáÄìíáçå=áë=íÜ~í=áå
^ra=íÉêãëI=çìê=~îÉê~ÖÉ=äçåÖ=ÑÉää=OBI=ïÜáäëí=çìê
~îÉê~ÖÉ=ëÜçêí=ÑÉää=áå=ÉñÅÉëë=çÑ=PNBI=íÜ~í=áëI=ïÉ
ëÜçêíÉÇ=íÜÉ=êáÖÜí=ëíçÅâëK

qÜÉ=Åçãéçëáíáçå=çÑ=íÜÉ=äçåÖ=ëáÇÉ=çÑ=çìê=éçêíÑçäáç
ÇáÇ=åçí=ÅÜ~åÖÉ=ÖêÉ~íäó=çîÉê=íÜÉ=èì~êíÉêK==jçëí=çÑ=íÜÉ
~Åíáçå=áå=íÉêãë=çÑ=åÉï=éçëáíáçåë=ï~ë=çå=íÜÉ=ëÜçêí
ëáÇÉK==^ë=ëí~íÉÇ=áå=íÜÉ=ä~ëí=èì~êíÉêäó=êÉéçêíI=ïÜáäëí=ïÉ
íÜáåâ=g~é~åÉëÉ=ÉèìáíáÉë=~êÉ=îÉêó=ÅÜÉ~éI=áí=ÅçåíáåìÉë
íç=ÄÉ=Ü~êÇ=íç=~ÅÜáÉîÉ=~ÄëçäìíÉ=Ö~áåë=ïÜáäëí=íÜÉ=ïçêäÇ
Ñáå~åÅá~ä=ëóëíÉã=êÉã~áåë=áå=ëìÅÜ=~=Ñê~ÖáäÉ=ëí~íÉK==qÜáë
ï~ë=íÜÉ=êÉ~ëçå=Ñçê=ëÉÉâáåÖ=ëÜçêí=çééçêíìåáíáÉëK==tÉ
ÉåíÉêÉÇ=íÜÉ=èì~êíÉê=ïáíÜ=ãçëí=çÑ=çìê=ëÜçêí=éçëáíáçå
ÅçåÅÉåíê~íÉÇ=áå=íÜÉ=pçìíÜ=hçêÉ~å=ã~êâÉí=áåÇÉñ=~åÇ
Å~éáí~ä=ÉèìáéãÉåí=ëíçÅâë=~ë=ïÉ=íÜçìÖÜí=íÜÉëÉ=ïÉêÉ
îìäåÉê~ÄäÉ=íç=ÇÉÅäáåáåÖ=ÖäçÄ~ä=ÖêçïíÜ=ÉñéÉÅí~íáçåëK
lîÉê=íÜÉ=èì~êíÉê=ïÉ=~ÇÇÉÇ=ëÜçêíë=áå=g~é~åÉëÉ=Å~éáí~ä
ÉèìáéãÉåí=~åÇ=ÅçããçÇáíó=êÉä~íÉÇ=ëíçÅâë=íÜ~í=Ü~Ç
ëáãáä~ê=îìäåÉê~ÄáäáíáÉë=EÉÖK=hìêáí~=t~íÉê=fåÇìëíêáÉëI
g~é~å=píÉÉä=tçêâëFK==^ë=Å~å=ÄÉ=ëÉÉå=Ñêçã=íÜÉ
èì~êíÉêäó=~ííêáÄìíáçåI=íÜáë=ï~ë=~=éêçÑáí~ÄäÉ=ëíê~íÉÖóK
lìê=çåäó=êÉÖêÉí=áë=íÜ~í=ïÉ=ÇáÇ=åçí=ëÜçêí=ãçêÉ=~ë=ïÉ
ã~å~ÖÉÇ=íç=í~äâ=çìêëÉäîÉë=çìí=çÑ=ëçãÉ=éêáãÉ
çééçêíìåáíáÉëK==^ë=íÜÉ=ëÉääJçÑÑ=áå=íÜÉ=ÖäçÄ~ä=ÅóÅäáÅ~äë
EÅ~éáí~ä=ÉèìáéãÉåíI=ÅÜÉãáÅ~äëI=ÅçããçÇáíáÉëF
áåíÉåëáÑáÉÇI=ïÉ=ÅäçëÉÇ=çìí=ëçãÉ=çÑ=íÜÉëÉ=éçëáíáçåë
~åÇ=êÉéä~ÅÉÇ=íÜÉã=ïáíÜ=ëÜçêíë=çå=ÜáÖÜäó=ê~íÉÇI=ëçJ
Å~ääÉÇ=ÇÉÑÉåëáîÉ=å~ãÉë=EÉÖK=êÉí~áäI=ÅçëãÉíáÅëFI=ïÜÉêÉ
ïÉ=ÄÉäáÉîÉÇ=ã~åó=ÇçãÉëíáÅ=áåîÉëíçêë=~åÇ=áåÇÉñ
ÑìåÇë=Ü~Ç=ÄÉÉå=ÜáÇáåÖK==tÉ=ÅçåíáåìÉ=íç=ÑáåÇ=ëçãÉ
áåíÉêÉëíáåÖ=çééçêíìåáíáÉë=áå=íÜáë=~êÉ~K==tÉ=íÜáåâ=íÜ~í
~ë=ÖäçÄ~ä=ÅêÉÇáí=êÉã~áåë=íáÖÜí=~åÇ=ãìÅÜ=çÑ=íÜÉ=ÖäçÄ~ä
ÉÅçåçãó=ÉåíÉêë=êÉÅÉëëáçåI=îÉêó=ÑÉï=~êÉ~ë=ïáää=éêçîÉ
íêìäó=ÇÉÑÉåëáîÉÒK

^äëçI=~ë=ëí~íÉÇ=áå=íÜÉ=ä~ëí=èì~êíÉêäó=êÉéçêíI=áÑ=íÜÉ
ïçêäÇ=ÉåíÉêÉÇ=~=ÇÉÑä~íáçå~êó=ÇÉÄí=ëéáê~äI=ïÉ=ïçìäÇ
êÉJáåáíá~íÉ=çìê=ëÜçêí=çå=íÜÉ=g~é~åÉëÉ=dçîÉêåãÉåí
_çåÇë=Egd_ëF=~ë=óáÉäÇë=Åçää~éëÉÇK==qÜáë=Ü~ë
Ü~ééÉåÉÇK
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COMMENTARY

qÜÉ=áêçåó=ïçåÛí=ÄÉ=äçëí=çå=ëçãÉI=íÜ~í=g~é~åI=åçí
çÑíÉå=êÉÑÉêêÉÇ=íç=~ë=~=Ä~ëíáçå=çÑ=ÑêÉÉ=ã~êâÉíëI=áë=óÉí
íç=Ä~å=ëÜçêíáåÖ=áå=~åó=ÑçêãK==^åçíÜÉê=áåíÉêÉëíáåÖ
Ñ~Åí=áë=íÜ~í=çåÖçáåÖ=g~é~åÉëÉ=jC^=~Åíáîáíó=éáÅâÉÇJ
ìé=Çê~ã~íáÅ~ääó=ÇìêáåÖ=íÜÉ=èì~êíÉê=EqahJbéÅçëI
háêáåJa~áêó=c~êãÉêëI=qçâóç=j~êáåÉJmÜáä~ÇÉäéÜá~
`çåëçäáÇ~íÉÇFK==fí=ïçìäÇ=ëÉÉã=íÜ~í=ëçãÉ=çÑ=íÜçëÉ
ëçJÅ~ääÉÇ=ä~òóÒ=Ä~ä~åÅÉ=ëÜÉÉíë=~êÉ=ÄÉáåÖ=éìí=íç
ïçêâK==tÜáäëí=åçí=ÉîÉêó=ÇÉ~ä=ïáää=ÄÉ=ë~íáëÑ~Åíçêáäó
ÉñÉÅìíÉÇ=~åÇ=íÜÉ=ÉåîáêçåãÉåí=áë=äáâÉäó=íç=ïçêëÉå
~åÇ=î~äì~íáçåë=ÄÉÅçãÉ=ÅÜÉ~éÉêI=éêáÅÉë=Ü~îÉ
ÅçêêÉÅíÉÇ=ëáÖåáÑáÅ~åíäóI=~ë=Ü~îÉ=íÜÉ=åìãÄÉê=çÑ
ÅçãéÉíáåÖ=ÄìóÉêë=áÉK=éêáî~íÉ=Éèìáíó=Ü~ë=ÖçåÉ
ãáëëáåÖ=áå=~Åíáçå=~åÇ=çåäó=ïÉääJÅ~éáí~äáëÉÇ
Åçêéçê~íÉë=Å~å=~ÅÅÉëë=ÇÉÄí=ã~êâÉíëK

få=íÜáë=îÉáåI=çåÉ=çÑ=çìê=ä~êÖÉëí=ÜçäÇáåÖë=jrcd=íççâ
~=ONB=ëí~âÉ=áå=jçêÖ~å=pí~åäÉó=~í=äÉëë=íÜ~å=Äççâ
î~äìÉ=~äãçëí=çå=íÜÉ=ë~ãÉ=Ç~ó=íÜ~í=t~êêÉå=_ìÑÑÉí
íççâ=~=ëí~âÉ=áå=dçäÇã~å=p~ÅÜëK==tÜáäëí=áíÛë
Ñ~ëÜáçå~ÄäÉ=íç=ÇÉëÅêáÄÉ=_ìÑÑÉí=~ë=~å=áåîÉëíçê=çÑ
ÖÉåáìëI=íÜÉ=í~Ö=áë=äÉëë=äáâÉäó=íç=ÄÉ=~ééäáÉÇ=íç=g~é~åÛë
ä~êÖÉëí=Ä~åâK==qÜÉ=Ç~åÖÉê=áë=íÜ~í=ÄçíÜ=ÇÉ~äë=éêçîÉ
éêÉã~íìêÉK

få=~å~äóëáåÖ=íÜÉ=éÉêÑçêã~åÅÉ=çÑ=íÜÉ=äçåÖëI=ïÉ=Ñáå~ääó
ïáíåÉëëÉÇ=çåÉ=çÑ=çìê=ã~àçê=áÇÉ~ë=Ö~áå=ëçãÉ
ÅìêêÉåÅóI=å~ãÉäó=íÜÉ=g~é~åÉëÉ=ÅçåëíêìÅíáçå=ëÉÅíçêI
ïÜáÅÜ=ã~åó=ÄÉäáÉîÉ=íç=ÄÉ=áå=íÉêãáå~ä=ÇÉÅäáåÉK
tÜáäëí=áíÛë=É~êäó=Ç~óëI=áí=ïçìäÇ=~ééÉ~ê=çìê=íÜÉëáë
çìíäáåÉÇ=ÄÉäçï=áë=Ö~áåáåÖ=~ííÉåíáçåW

J ^ÑíÉê=~=NV=óÉ~ê=ÇÉÅäáåáåÖ=íêÉåÇ=çÑ=ÅçåëíêìÅíáçåI
ëéÉåÇáåÖ=~ë=~=éêçéçêíáçå=çÑ=dam=EëÉÉ=ÅÜ~êí=ÄÉäçïFI
Ü~ë=ëÜêìåâ=ÄÉäçï=áíë=äçåÖJíÉêã=ëìëí~áå~ÄäÉ=äÉîÉä=~åÇ
áë=åçï=êáëáåÖ=~ë=îáí~ä=éêçàÉÅíë=Å~å=åç=äçåÖÉê=ÄÉ
ÇÉä~óÉÇK==få=Ñ~ÅíI=éêáî~íÉ=åçåJêÉëáÇÉåíá~ä
ÅçåëíêìÅíáçå=ëéÉåÇáåÖ=Ü~ë=ÄÉÉå=ÖêçïáåÖ=~í=~å
~îÉê~ÖÉ=ê~íÉ=çÑ=RB=é~=ëáåÅÉ=OMMPK==jçëí=éÉçéäÉ=Ü~îÉ
ÑçêÖçííÉå=íÜ~í=g~é~å=ï~ë=çåÅÉ=êÉÑÉêêÉÇ=íç=~ë=qÜÉ
háåÖÇçã=çÑ=`çåëíêìÅíáçåÒK

J qÜÉ=ïçêâÑçêÅÉë=çÑ=íÜÉ=ëã~ääÉê=ÅçåëíêìÅíáçå
Åçãé~åáÉë=~êÉ=ëÜêáåâáåÖ=ê~éáÇäó=~ë=íÜÉ=Ä~ÄóJÄççãÉê
ÖÉåÉê~íáçå=çå=ïÜçã=íÜÉó=~êÉ=ëç=ÜÉ~îáäó=ÇÉéÉåÇÉåí
êÉíáêÉëK==få=ã~åó=áåëí~åÅÉëI=áå=ÉñÅÉëë=çÑ=Ü~äÑ=íÜÉ
ïçêâÑçêÅÉ=áë=çîÉê=ÑáÑíó=óÉ~êë=çäÇK==^äëçI=ã~åó=çÑ=íÜÉ
ä~êÖÉê=Åçãé~åáÉë=íÜ~í=ïÉ=Ü~îÉ=áåîÉëíÉÇ=áåI=Ü~îÉ
ÄÉííÉê=ïçêâáåÖ=ÅçåÇáíáçåë=~åÇ=~êÉ=~ííê~ÅíáåÖ=~
óçìåÖÉê=ïçêâÑçêÅÉK==qÜÉó=~êÉ=ÅçåëÉèìÉåíäó=ïáååáåÖ
ã~êâÉí=ëÜ~êÉI=çå=êÉ~ëçå~ÄäÉ=ã~êÖáåëI=Ñêçã=íÜÉáê
ëÜêáåâáåÖ=êáî~äëK
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Source::  Factset

Private Residential
Private Non-Residential

Public

PPeeaakk 88..55%%

NNooww 33..44%%
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J qÜÉ=éÉêáçÇ=çÑ=êáëáåÖ=ê~ï=ã~íÉêá~ä=Åçëíë=~åÇ=Ñ~ääáåÖ
ã~êÖáåë=Ü~ë=ëí~êíÉÇ=íç=êÉîÉêëÉ=~ë=ëíÉÉä=éêáÅÉëI=Éí=~äI
~êÉ=åçï=Ñ~ääáåÖK

få=Ñ~ÅíI=íÜÉ=ÅçåëíêìÅíáçå=áåÇìëíêó=Ç~í~=íÜ~í=ïÉ=íê~Åâ
ëìÖÖÉëíë=íÜ~í=Åçåíê~Åí=éêáÅÉë=EãÉ~ëìêÉÇ=çå=~å=~êÉ~
Ä~ëáëF=~êÉ=áåÅêÉ~ëáåÖ=ëáÖåáÑáÅ~åíäó=Ñ~ëíÉê=íÜ~å=áåéìí
éêáÅÉë=áÉK=íÜ~í=éêáÅáåÖ=éçïÉê=áë=êÉíìêåáåÖ=íç=íÜÉ
áåÇìëíêó=~åÇ=íÜ~í=ã~êÖáåë=~êÉ=ëÉí=íç=Éñé~åÇ=~ÑíÉê
ÑáÑíÉÉå=óÉ~êë=çÑ=ÇÉÅäáåÉK

OUTLOOK

`äÉ~êäóI=íÜÉ=tÉëíÉêå=ïçêäÇ=áë=ÖçáåÖ=íÜêçìÖÜ=~=ã~àçê
ÅçåëìãÉê=êÉÅÉëëáçå=~åÇ=íÜáë=ïáää=áãé~Åí=g~é~åI=ÉîÉå
áÑ=g~é~å=áíëÉäÑ=ÉñÜáÄáíë=ÑÉï=tÉëíÉêå=ÄäáÖÜíë=ïáíÜáå=áíë
ÇçãÉëíáÅ=ÉÅçåçãóK==qÜÉ=ÑÉÉÇÄ~Åâ=äççé=áë=ÅäÉ~êäó=íÜÉ
Éñéçêí=ëÉÅíçêK==qÜÉ=èìÉëíáçåI=~ë=~äï~óëI=áë=Üçï=ãìÅÜ
áë=áå=íÜÉ=éêáÅÉ\==táíÜ=íÜÉ=êÉíêçJëéÉÅíê~ëÅçéÉ=Ñáêãäó
áãéä~åíÉÇI=g~é~å=éêçÄ~Ääó=äÉÇ=íÜÉ=ïçêäÇ=áåíç=íÜÉ
ÄÉ~ê=ã~êâÉí=ëáãéäó=ÄÉÅ~ìëÉ=íïç=çÑ=íÜÉ=ä~êÖÉëí
ëÉÅíçêë=áå=íÜÉ=ã~êâÉíI=~ìíçë=~åÇ=ÅçåëìãÉê
ÉäÉÅíêçåáÅëI=~êÉ=ÜáÖÜäó=ÉñéçëÉÇ=íç=íÜÉ=tÉëíÉêå=ïçêäÇ
ÅçåëìãÉêK==tÉ=Ü~îÉ=éìêéçëÉäó=ÄÉÉå=ìåÇÉêïÉáÖÜí
íÜÉëÉ=ëÉÅíçêëI=íÜçìÖÜ=ïÉ=ïçìäÇ=Ü~îÉ=ÇçåÉ=ÄÉííÉê=Äó
Ü~îáåÖ=~ÄëçäìíÉäó=åç=ÉñéçëìêÉK==lìê=ÄáÖÖÉëí
ÉñéçëìêÉ=áë=aÉåëçI=~=qçóçí~=~ÑÑáäá~íÉI=~åÇ=íÜÉ=ïçêäÇÛë
ä~êÖÉëí=~ìíç=ÅçãéçåÉåíë=Åçãé~åóK==aÉåëç=áë
ÇáëÅìëëÉÇ=ÑìêíÜÉê=áå=íÜÉ=mä~íáåìã=fåíÉêå~íáçå~ä
cìåÇ=êÉéçêíK

aÉëéáíÉ=íÜÉ=ÑÉ~ê=çÑ=ëçìåÇáåÖ=êÉéÉíáíáîÉ=çê=ÜçéÉäÉëëäó
å~áîÉI=çìê=Ä~ëáÅ=Å~ëÉ=Ñçê=áåîÉëíáåÖ=áå=g~é~åÉëÉ
ÉèìáíáÉë=Ü~ëåÛí=ÅÜ~åÖÉÇW

J g~é~åÉëÉ=ÜçìëÉÜçäÇ=~åÇ=Åçêéçê~íÉë=~êÉ=ìåÇÉêJ
äÉîÉê~ÖÉÇX=g~é~åÉëÉ=ÜçìëáåÖ=êÉã~áåë=~ÑÑçêÇ~ÄäÉ=~åÇ
íÜÉ=ä~êÖÉ=Ä~åâë=Ü~îÉ=~=ëìêÑÉáí=çÑ=ÇÉéçëáíëK

J g~é~åÉëÉ=ÜçìëÉÜçäÇë=~êÉ=ëáÖåáÑáÅ~åíäó
ìåÇÉêïÉáÖÜí=êáëâ=~ëëÉíë=äáâÉ=ëíçÅâë=~åÇ=ÄçåÇë
êÉä~íáîÉ=íç=íÜÉáê=tÉëíÉêå=ÅçìåíÉêé~êíëK

J `~ëÜ=Ñäçïë=íç=ëÜ~êÉÜçäÇÉêë=Ñêçã=ÇáîáÇÉåÇë=~åÇ
åÉí=ÄìóÄ~Åâ=çÑ=ëÜ~êÉë=~êÉ=ÖêÉ~íÉê=áå=g~é~å=íÜ~å=~åó
çíÜÉê=Åçìåíêó=~åÇ=íÜÉ=ÄìóÄ~Åâë=~êÉ=çÅÅìêêáåÖ=~í
îÉêó=~ííê~ÅíáîÉ=äÉîÉäëK==tÜáäëí=ïÉ=ïçìäÇ=éêÉÑÉê
ÜáÖÜÉê=é~óçìí=ê~íáçë=çîÉê=ÄìóÄ~ÅâëI=ïÉÛêÉ=åçí=ÖçáåÖ
íç=èìáÄÄäÉ=~Äçìí=Å~ëÜ=ÑìåÇÉÇ=ÄìóÄ~ÅâëI=~åÇ=ïÉ=í~âÉ
ÅçãÑçêí=áå=ã~åó=ÇáîáÇÉåÇ=óáÉäÇë=ÄÉáåÖ=íïáÅÉ=íÜ~í=çÑ
íÜÉ=gd_ëK

J s~äì~íáçåK==lå=~îÉê~ÖÉI=g~é~åÉëÉ=ÉèìáíáÉë=~êÉ
êçìÖÜäó=OMB=ÅÜÉ~éÉê=íÜ~å=ÇÉîÉäçéÉÇ=ïçêäÇ=ÉèìáíáÉë
çå=~=éêáÅÉJíçJÄççâ=Ä~ëáëK==qÜÉ=ëÅÉéíáÅë=ïáää=ëí~íÉ=íÜ~í
íÜáë=ÇáëÅçìåí=áë=ï~êê~åíÉÇ=ÇìÉ=íç=äçïÉê=éêçÑáí~Äáäáíó
Äìí=çìê=ïçêâ=Ü~ë=ÑçìåÇ=íÜ~í=íÜÉ=éêçÑáí~Äáäáíó=Ö~é=Ü~ë
å~êêçïÉÇ=ÅçåëáÇÉê~Ääó=áå=êÉÅÉåí=íáãÉë=íç=~êçìåÇ=~
NMB=ÇáëÅçìåíK==eçïÉîÉêI=ïÉ=ÄÉäáÉîÉ=íÜÉêÉ=áë=~=ã~àçê
çÑÑëÉíK==lå=~îÉê~ÖÉI=g~é~åÉëÉ=ÉèìáíáÉë=~êÉ=êçìÖÜäó
PPB=äÉëë=ÖÉ~êÉÇ=íÜ~å=íÜÉ=ÇÉîÉäçéÉÇ=ïçêäÇ=~îÉê~ÖÉK
dáîÉå=íÜÉ=ÅìêêÉåí=ÖäçÄ~ä=ÅêÉÇáí=ÅêáëáëI=íÜáë=ëÜçìäÇ
ã~âÉ=~=ëáÖåáÑáÅ~åí=ÇáÑÑÉêÉåÅÉ=íç=íÜÉ=êáëâ=éêçÑáäÉ=çÑ
ÜçäÇáåÖ=g~é~åÉëÉ=ÉèìáíáÉëK==qç=Ç~íÉI=áí=Ü~ëåÛíK==tÉ=~êÉ
ÜçéÉÑìä=íÜ~í=~í=ëçãÉ=éçáåí=íÜáë=äçï=äÉîÉä=çÑ=ÇÉÄíI
êÉÑäÉÅíÉÇ=áå=~å=~Äáäáíó=íç=ã~áåí~áå=ÇáîáÇÉåÇë=~åÇ
ÄìóÄ~Åâë=áå=íÜÉ=Ñ~ÅÉ=çÑ=~=ã~àçê=ÖäçÄ~ä=êÉÅÉëëáçåI=ïáää
çåÉ=Ç~ó=êÉëìäí=áå=çìíéÉêÑçêã~åÅÉI=áÑ=åçí=~ÄëçäìíÉ
êÉíìêåëK

kçåÉíÜÉäÉëëI=ïÉ=ä~Åâ=~=ÅäÉ~ê=Å~í~äóëí=Ñçê=êÉáÖåáíáåÖ
áåîÉëíçê=áåíÉêÉëíK==tÉ=Ü~Ç=íÜçìÖÜí=íÜ~í=ÇçãÉëíáÅ
áåîÉëíçê=áåíÉêÉëí=ïçìäÇ=êÉíìêå=áÑ=áåÑä~íáçå=éÉêëáëíÉÇ
Äìí=íÜÉ=ïçêëÉåáåÖ=ÅêÉÇáí=ÅêìåÅÜ=Ü~ë=éìí=áåÑä~íáçå~êó
ÅçåÅÉêåë=çå=ÜçäÇI=íÜçìÖÜ=äçåÖÉêJíÉêãI=íÜÉêÉ=áë=~
ÅÜ~åÅÉ=íÜ~í=áåÑä~íáçå~êó=ÅçåÅÉêåë=ã~ó=êÉáÖåáíÉ=çå
íÜÉ=Ä~Åâ=çÑ=ÅççêÇáå~íÉÇ=ÖäçÄ~ä=ê~íÉ=Åìíë=~åÇ=ÑáëÅ~ä
éìãé=éêáãáåÖK==qÜÉ=êáÇÉ=ïáää=êÉã~áå=êçÅâóI=Äìí
ïÜÉå=~å=ÉåíáêÉ=ëíçÅâ=ã~êâÉí=~ééêç~ÅÜÉë=Äççâ=î~äìÉ
E~åÇ=~ë=ïÉ=ïêáíÉI=íÜÉ=káââÉá=OOR=fåÇÉñ=~ë=~=ïÜçäÉ=áë
íê~ÇáåÖ=ÄÉäçï=Äççâ=î~äìÉFI=çééçêíìåáíáÉë=~ÄçìåÇK



24

VALUE OF $10,000 INVESTED SINCE INCEPTION 
1 MAY 1995 TO 30 JUNE 2004
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PERFORMANCE

qÜÉ=cìåÇ=~ééêÉÅá~íÉÇ=Äó=UB=áå=íÜÉ=èì~êíÉêI=êÉÅçîÉêáåÖ=ãìÅÜ=çÑ=íÜÉ
äçëë=çÑ=íÜÉ=éêÉîáçìë=íÜêÉÉ=ãçåíÜëK==_ó=Åçãé~êáëçå=íÜÉ=jp`f=tçêäÇ
fåÇÉñ=~ééêÉÅá~íÉÇ=çåäó=NKRBK==lîÉê=íïÉäîÉ=ãçåíÜë=íÜÉ=cìåÇ=Ü~ë=Ñ~ääÉå
áå=î~äìÉ=Äó=NNKTB=~åÇ=ïÜáäëí=íÜáë=äçëë=áå=î~äìÉ=áë=Çáë~ééçáåíáåÖI=áí
Åçãé~êÉë=Ñ~îçìê~Ääó=íç=íÜÉ=jp`f=tçêäÇ=fåÇÉñ=äçëë=çÑ=NUBK==qÜÉ=cìåÇ
ÅçåíáåìÉë=íç=Ü~îÉ=~=îÉêó=ÇáÑÑÉêÉåí=Çáëéçëáíáçå=íç=íÜ~í=çÑ=íÜÉ=fåÇÉñ=ïáíÜ
îÉêó=äáííäÉ=ÉñéçëìêÉ=íç=Ñáå~åÅá~äI=ÉåÉêÖó=~åÇ=êÉëçìêÅÉ=ëíçÅâëK

`ìêêÉåÅó=Ü~ë=~äëç=éä~óÉÇ=~=êçäÉK==qÜÉ=~ééêÉÅá~íáçå=çÑ=íÜÉ=^ìëíê~äá~å
Ççää~ê=Ñêçã=~=äçï=éçáåí=ëÉîÉå=óÉ~êë=~Öç=Ü~ë=ÄÉÉå=ÅçããÉåíÉÇ=çå
êÉÖìä~êäó=áå=íÜÉëÉ=èì~êíÉêäó=êÉéçêíë=~ë=Ü~îáåÖ=åÉÖ~íáîÉäó=áãé~ÅíÉÇ
éÉêÑçêã~åÅÉK==kçíïáíÜëí~åÇáåÖ=íÜáë=ÜÉ~ÇïáåÇI=íÜÉ=mä~íáåìã
fåíÉêå~íáçå~ä=_ê~åÇë=cìåÇ=Ü~ë=êÉíìêåÉÇ=NNKUB=é~=çîÉê=íÜáë=éÉêáçÇ
Åçãé~êÉÇ=ïáíÜ=~=ÇÉÅäáåÉ=çÑ=MKTB=é~=áå=íÜÉ=jp`f=tçêäÇ=fåÇÉñK

aÉëéáíÉ=íÜÉ=é~ëí=áãé~Åí=çå=éÉêÑçêã~åÅÉI=íÜÉ=cìåÇÛë=åÉí=ÉñéçëìêÉ=íç
íÜÉ=^ìëíê~äá~å=Ççää~ê=ï~ë=âÉéí=äçïK==^=åÉí=ÉñéçëìêÉ=çÑ=ÅáêÅ~=SB=íç=íÜÉ
^ìëíê~äá~å=Ççää~ê=~í=íÜÉ=ëí~êí=çÑ=íÜÉ=èì~êíÉê=Ü~ë=ìåÇÉêéáååÉÇ=íÜÉ=êÉÅÉåí
éÉêÑçêã~åÅÉK==tÜáäëí=áí=áë=ÇáÑÑáÅìäí=íç=ÑáåÇ=Éñ~ãéäÉë=çÑ=ëíçÅâë
~ééêÉÅá~íáåÖ=áå=íÜÉ=èì~êíÉêI=~=åìãÄÉê=çÑ=áåîÉëíãÉåíë=íÜ~í=ÇÉÅäáåÉÇ áå
íÜÉáê=å~íáîÉ=ÅìêêÉåÅó=éêçîáÇÉÇ=éçëáíáîÉ êÉíìêåë=íç=íÜÉ=cìåÇK

PLATINUM
INTERNATIONAL 
BRANDS FUND

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

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

DISPOSITION OF ASSETS

REGION SEP 2008 JUN 2008

EUROPE 39% 38%

ASIA 22% 21%

JAPAN 13% 12%

NORTH AMERICA 6% 7%

SOUTH AMERICA 3% 2%

CASH 17% 20%

SHORTS 1% 10%

Source: Platinum 

Platinum International Brands Fund

MSCI All Country
World Index
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táíÜ=íÜÉ=çÅÅ~ëáçå~ä=ÉñÅÉéíáçåI=íÜÉ=ÅçåíêáÄìíáçå
Ñêçã=Åçãé~åáÉë=áå=g~é~åI=^ëá~=~åÇ=bìêçéÉ=ï~ë
åÉÖ~íáîÉ=áå=äçÅ~ä=ÅìêêÉåÅóK==bëíÉÉ=i~ìÇÉê=~ééêÉÅá~íÉÇ
áå=íÜÉ=èì~êíÉê=áå=áíë=å~íáîÉ=ÅìêêÉåÅóI=~ë=ÇáÇ=íÜÉ
cìåÇÛë=fí~äá~å=áåîÉëíãÉåíëX=qçÇÛëI=`~ãé~êá=~åÇ
má~ÖÖáçK

qÜÉ=ã~êâÉíë=Ü~îÉ=ÅçåíáåìÉÇ=íç=ÄÉ=ÅçåÅÉêåÉÇ=ïáíÜ
íÜÉ=ÅçåëìãÉêÛë=Å~é~Åáíó=íç=ëéÉåÇ=çå=äìñìêó=çê
ÇáëÅêÉíáçå~êó=áíÉãëI=Ñ~îçìêáåÖ=áåëíÉ~Ç=íÜÉ=éêçîáÇÉêë
çÑ=ëí~éäÉëK==^ÅÅçêÇáåÖäóI=íÜÉ=ëÜ~êÉë=çÑ=Åçãé~åáÉë
ëìÅÜ=~ë=hÉääçÖÖI=dÉåÉê~ä=jáääëI=`~ãéÄÉääë=EpçìéF
~åÇ=çíÜÉê=ïÉää=âåçïå=ÅçåëìãÉê=ëí~éäÉë=Ü~îÉ
ÖÉåÉê~ääó=Ñ~êÉÇ=ïÉääK==qÜÉ=ã~å~ÖÉãÉåí=çÑ=íÜÉëÉ
Åçãé~åáÉë=ÅçåíáåìÉ=íç=ÄÉ=çéíáãáëíáÅI=ÜáÖÜäáÖÜíáåÖ
íÜÉ=ÄÉåÉÑáí=çÑ=Ñ~ääáåÖ=ÅçããçÇáíó=éêáÅÉë=~åÇ=~
ÖêçïáåÖ=éêÉÑÉêÉåÅÉ=Ñçê=É~íáåÖ=~í=ÜçãÉK

cçê=íÜçëÉ=áåîÉëíçêë=ïÜç=~êÉ=êÉëíêáÅíÉÇ=Äó=fåÇÉñ
ÅçåÅÉêåëI=íÜÉ=~éé~êÉåí=ëÉÅìêáíó=çÑ=íÜÉ=ÅçåëìãÉê
ëí~éäÉ=ëíçÅâë=Ü~ë=éêçîÉÇ=ÅçãÑçêíáåÖ=~åÇ=áåÇÉÉÇ
êÉä~íáîÉäó=êÉï~êÇáåÖK==eçïÉîÉêI=íÜÉ=êÉä~íáîÉ=~ë=ïÉää
~ë=~ÄëçäìíÉ=î~äì~íáçå=áë=ÄÉÅçãáåÖ=áåÅêÉ~ëáåÖäó
áåÇÉÑÉåëáÄäÉX=~ÅÅçêÇáåÖäó=íÜÉ=cìåÇ=áåáíá~íÉÇ=~=ëÜçêí
éçëáíáçå=áå=mêçÅíçê=~åÇ=d~ãÄäÉK

COMMENTARY

qÜÉ=Åçåí~ãáå~íáçå=çÑ=íÜÉ=ãáäâ=ëìééäó=áå=`Üáå~
éêçîáÇÉÇ=~å=çééçêíìåáíó=íç=Äìó=íÜÉ=ã~êâÉí=äÉ~ÇáåÖ
Åçãé~åóI=`Üáå~=jÉåÖåìá=a~áêó=`çI=~í=~=ãìÅÜ
êÉÇìÅÉÇ=éêáÅÉK==qÜÉ=áãé~Åí=çå=íÜÉ=É~êåáåÖë=çÑ=íÜÉ
Åçãé~åó=áå=íÜÉ=åÉ~ê=íÉêã=ïáää=ÄÉ=ëáÖåáÑáÅ~åíI
ÜçïÉîÉêI=çìê=ÉñéÉêáÉåÅÉ=çÑ=íÜÉëÉ=íóéÉë=çÑ=áåÅáÇÉåíë
áë=íÜ~íI=áÑ=éêçéÉêäó=ã~å~ÖÉÇI=íÜÉ=Åçãé~åó=Å~å
êÉÄçìåÇ=ëçãÉïÜ~í=ãçêÉ=èìáÅâäó=íÜ~å=íÜÉ=ÜÉ~ÇäáåÉë
ãáÖÜí=ëìÖÖÉëíK

^=éêçÇìÅí=êÉÅ~ääI=åçí=ìåÜÉ~êÇ=çÑ=áå=ã~åó=ïÉää
âåçïå=ÅçåëìãÉê=Åçãé~åáÉëI=áë=éÉêÜ~éë=~=ê~íÜÉê
Çê~ëíáÅ=Éñ~ãéäÉ=çÑ=~=Üçï=~=ëíçÅâ=ãáÖÜí=èìáÅâäó=äçëÉ
íïç=íÜáêÇë=çÑ=áíë=î~äìÉK==jçêÉ=ÖÉåÉê~ääó=~åÇ=éÉêÜ~éë
ãçêÉ=áåÇáëÅêáãáå~íÉäó=íÜ~å=ïÉ=ãáÖÜí=äáâÉI
Åçãé~åáÉë=íÜ~í=ïÉ=âåçï=ïÉää=~êÉ=ÄÉáåÖ=çÑÑÉêÉÇ=~í
íÉãéíáåÖ=éêáÅÉëK==eçï=íç=Éî~äì~íÉ=íÜÉëÉ
çééçêíìåáíáÉë=éêçëéÉÅíáîÉäó=ïáíÜ=~å=~ééêçéêá~íÉ
ÇÉÖêÉÉ=çÑ=ÅáêÅìãëéÉÅíáçå=çå=ÑìíìêÉ=É~êåáåÖë=áë=íÜÉ
ãçêÉ=áåíÉêÉëíáåÖ=èìÉëíáçåK

píçÅâë=~êÉ=ÄÉáåÖ=çÑÑÉêÉÇ=ïáíÜ=~éé~êÉåíäó=åç=êÉÖ~êÇ
Ñçê=ÇÉÅ~ÇÉë=çÑ=ÅçåëáëíÉåí=éÉêÑçêã~åÅÉ=çê=ÉîÉå=íÜÉ
ÅìêêÉåí=Ä~ä~åÅÉ=ëÜÉÉíI=ïáíÜ=î~äì~íáçåë=áåÅêÉ~ëáåÖäó
ÄÉäçï=Äççâ=î~äìÉK==qÜÉ=ëíêÉåÖíÜ=çÑ=íÜÉ=Äê~åÇI=ïÜáÅÜ
çÑíÉå=áë=åçí=ÅçåëáÇÉêÉÇ=çå=íÜÉ=Ä~ä~åÅÉ=ëÜÉÉíI=Å~å
ìåÇÉêéáå=É~êåáåÖë=çîÉê=íÜÉ=äçåÖÉê=íÉêã=~åÇ=éêçîáÇÉ
~=ÇÉÖêÉÉ=çÑ=ÅçåÑáÇÉåÅÉK

qÜáë=íÉåëáçå=çîÉê=éêçëéÉÅíáîÉ=É~êåáåÖë=áë=ÉîáÇÉåí=åçí
çåäó=áå=íÜÉ=êÉîáëÉÇ=éêáÅáåÖ=çÑ=ëíçÅâë=Äìí=~äëç
ÉñéäáÅáíäó=áå=íÜÉ=ãÉÉíáåÖë=ÄÉíïÉÉå=~å~äóëíë=~åÇ
Åçêéçê~íÉ=ã~å~ÖÉãÉåíK==qÜÉêÉ=Ü~îÉ=ÄÉÉå=íïç
é~êíáÅìä~ê=~êÉ~ë=áå=çìê=ÑçÅìëW==íÜÉ=êçÄìëíåÉëë=çÑ
ÖêçïíÜ=áå=ÉãÉêÖáåÖ=ã~êâÉíë=~åÇ=íÜÉ=áãé~Åí=çå=ë~äÉë
çÑ=éêáÅÉ=áåÅêÉ~ëÉëK

få=íÜáë=Ñáêëí=~êÉ~I=ã~å~ÖÉãÉåí=íÉ~ãë=ÅçåíáåìÉ=íç
ÉëéçìëÉ=ÉåíÜìëá~ëã=~åÇ=êÉéçêí=äáííäÉ=ëáÖå=çÑ
ëäçïÇçïå=áå=íÜÉáê=ÉãÉêÖáåÖ=ã~êâÉí=ÄìëáåÉëëÉëK
`çãé~êÉÇ=ïáíÜ=íÜÉ=ÜçìëÉÜçäÇ=Ä~ä~åÅÉ=ëÜÉÉíë=çÑ
tÉëíÉêå=ÅçåëìãÉêëI=ïÉ=ïçìäÇ=ëÜ~êÉ=ëçãÉ=çÑ=íÜÉáê
çéíáãáëã=~äÄÉáí=ïáíÜ=~=ÜÉ~äíÜó=ÇÉÖêÉÉ=çÑ=ëÅÉéíáÅáëã
~ë=íç=ïÜÉå=íÜÉó=ïáää=ëí~êí=íç=êÉéçêí=~=ëäçïÉê=ÖêçïíÜ
~ÅÜáÉîÉÇ=~í=~=ÜáÖÜÉê=ÅçëíK

oÉÖ~êÇáåÖ=íÜÉ=ëÉÅçåÇ=~êÉ~=çÑ=ÑçÅìëI=áå=íÜÉ
ÉåíÜìëá~ëã=çÑ=Éñé~åëáçå~êó=íáãÉë=íÜÉ=ëìÅÅÉëëÑìä
ã~ñáã=ï~ë=ãçêÉ=Ñçê=ãçêÉK=qÜáë=ï~ë=áåíÉêéêÉíÉÇ=áå
ÇáÑÑÉêÉåí=ï~óë=Äìí=ÖÉåÉê~ääó=ã~åáÑÉëíÉÇ=áå=~=ëÜáÑí=íç
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ÜáÖÜÉê=éêáÅÉÇ=éêçÇìÅíëK==qê~ÇáåÖ=ìéI=^ÑÑçêÇ~ÄäÉ
iìñìêóI=mêÉãáìã=mêçÇìÅíI=j~ëëíáÖÉ=EéêÉëíáÖÉ=Ñçê=íÜÉ
ã~ëëÉëF=ÉíÅK==eçïÉîÉêI=~ë=íÜÉ=éêÉëëìêÉ=áåíÉåëáÑáÉë=íç
ã~áåí~áå=é~ëí=ê~íÉë=çÑ=ë~äÉë=~åÇ=É~êåáåÖë=ÖêçïíÜI
î~êáçìë=Ä~Ç=éê~ÅíáÅÉë=ëí~êí=íç=êÉ~ééÉ~êI=ÉëéÉÅá~ääó=íÜÉ
Äê~åÇ=Ç~ã~ÖáåÖ=éê~ÅíáÅÉ=çÑ=çÑÑÉêáåÖ=äÉëë=Ñçê=ãçêÉK

kçïI=Äê~åÇÉÇ=ÖççÇë=Åçãé~åáÉë=~êÉ=ÅäÉ~êäó=~ÇÉéí=~í
ã~êâÉíáåÖK==tÉ=Ü~îÉ=~äëç=çÄëÉêîÉÇ=~åÇ=ïêáííÉå
êÉÖìä~êäó=~Äçìí=íÜÉ=~ëíìíÉåÉëë=çÑ=ÅçåëìãÉêë=íç=ëÉÉ
íÜêçìÖÜ=Äê~åÇ=Ç~ã~ÖáåÖ=~ÅíáîáíáÉëI=ÉëéÉÅá~ääó=ïÜÉå
ÄÉáåÖ=ÅÜ~êÖÉÇ=ãçêÉ=Ñçê=äÉëëK==tÜÉå=áå=~ää
É~êåÉëíåÉëë=ëÉåáçê=ã~å~ÖÉãÉåí=ÇÉëÅêáÄÉ=íÜÉ=ëìÅÅÉëë
çÑ=áåáíá~íáîÉë=ëìÅÜ=~ë=éêáÅÉ=é~Åâ=~êÅÜáíÉÅíìêÉÒ=~ë=~å
áåÇáÅ~íáçå=çÑ=ÚéêáÅáåÖ=éçïÉêÛ=ïÉ=~êÉ=áåëíáåÅíáîÉäó
ÅçåÅÉêåÉÇ=~Äçìí=É~êåáåÖë=éêçàÉÅíáçåëK==tÜÉå
ã~å~ÖÉãÉåí=ÇÉÑÉåÇ=íÜÉ=êÉëìäí~åí=äçëë=çÑ=îçäìãÉ=~ë
~=éçëáíáîÉ=çìíÅçãÉI=ïÉ=~êÉ=ÉîÉå=ãçêÉ=ÅáêÅìãëéÉÅíK

lìê=~ííÉãéíë=íç=ìåÇÉêëí~åÇ=íÜáë=éêçé~Ö~åÇ~=äÉ~Ç=ìë
íç=ÅçåÅäìÇÉ=íÜ~í=áí=áë=ÉëëÉåíá~ääó=à~êÖçå=Ñçê
ëìÄíÉêÑìÖÉX=ëáãáä~ê=íç=áåÅêÉ~ëáåÖ=íÜÉ=Ñ~ÅáåÖ=EÑêçåí
ÇáãÉåëáçåë=çÑ=íÜÉ=é~Åâ~ÖáåÖ=îáëáÄäÉ=çå=ëÜÉäÑF=ïÜáäëí
êÉÇìÅáåÖ=íÜÉ=ÅçåíÉåíëK==iáâÉïáëÉI=ÅÜ~åÖÉë=íç=ÄçííäÉ
ëáòÉë=ã~ó=ÄÉ=êÉä~íáîÉäó=É~ëó=Ñçê=ÅçåëìãÉêë=íç=ÇÉíÉÅíX
ãçêÉ=áåëáÇáçìë=íÜçìÖÜ=~êÉ=êÉÇìÅíáçåë=áå=EÉñéÉåëáîÉF
~ÅíáîÉ=áåÖêÉÇáÉåíë=íÜ~í=áãé~Åí=éêçÇìÅí=éÉêÑçêã~åÅÉ
~åÇ=äÉ~Ç=íç=ãçêÉ=Ç~ã~ÖáåÖ=ÅçåëÉèìÉåÅÉë=Ñçê=íÜÉ
Äê~åÇ=~åÇ=Åçêéçê~íÉ=É~êåáåÖëK==sáÖáä~åÅÉ=áå=íÜÉ
ëìéÉêã~êâÉí=~áëäÉë=Ñçê=áåîÉëíçêë=~åÇ=ÅçåëìãÉêë=~äáâÉ
ïáää=ÄÉÅçãÉ=áåÅêÉ~ëáåÖäó=åÉÅÉëë~êóK

qÜÉëÉ=~åíáÅë=~êÉ=åçí=åÉï=~åÇ=ïÜáäëí=íÜÉó=ã~ó
~ééÉ~ê=íç=ëìééçêí=åÉ~êJíÉêã=É~êåáåÖëI=íÜÉó=Å~å
áåî~êá~Ääó=äÉ~Ç=íç=äçåÖÉê=íÉêã=ÇáÑÑáÅìäíáÉëK==tÉ=~êÉ
ÑáåÇáåÖ=çééçêíìåáíáÉë=íç=í~âÉ=ëÜçêí=éçëáíáçåë=áå
íÜçëÉ=Åçãé~åáÉë=íÜ~í=ãáÖÜí=ÄÉëí=ÄÉ=ÇÉëÅêáÄÉÇ=~ë
Ü~îáåÖ=~å=ìåÇìÉ=ÑçÅìë=çå=ëÜçêíJíÉêã=É~êåáåÖëK

OUTLOOK

bñé~åëáçå~êó=ã~å~ÖÉãÉåí=íÉ~ãë=Ü~îÉ=ÄÉÉå
íÜï~êíÉÇ=Äó=íÜÉ=ÇáÑÑáÅìäíáÉë=çÑ=ê~áëáåÖ=ÇÉÄí=çê=áëëìáåÖ
ÉèìáíóK==mêìÇÉåí=ã~å~ÖÉãÉåí=íÉ~ãë=ïÜç=ïÉêÉ=åçí
íÉãéíÉÇ=Äó=ëíê~íÉÖáÅ=ìêÖÉåÅó íç=ÅçãéÉíÉ=ïáíÜ=íÜÉ
åçï=~ÄëÉåí=Ñáå~åÅá~ä=ÄìóÉêë=çÑ=~ëëÉíëI=ÑáåÇ
íÜÉãëÉäîÉë=ïáíÜ=ëíêçåÖ=Ä~ä~åÅÉ=ëÜÉÉíë=~åÇ=~=ÖêçïáåÖ
äáëí=çÑ=çééçêíìåáíáÉëK==e~îáåÖ=íÜÉ=é~íáÉåÅÉ=íç=ã~å~ÖÉ
íÜÉáê=ÄìëáåÉëëÉë=çîÉê=ÖÉåÉê~íáçåëI=ê~íÜÉê=íÜ~å
Ñáå~åÅá~ä=èì~êíÉêëI=ãáÖÜí=ëÉÉã=äáâÉ=~å=áåÇìäÖÉåÅÉK==fí
ã~ó=~äëç=ëÉÉã=íç=ÄÉ=~=ê~íÜÉê=áêêÉîÉêÉåí=çÄëÉêî~íáçå
çå=çìê=é~êíI=Äìí=ïÉ=ïáää=ÅçåíáåìÉ=íç=ëÅêìíáåáëÉ=íÜÉëÉ
Åçãé~åáÉë=Å~êÉÑìääó=~åÇ=ï~íÅÜ=íç=ëÉÉ=ïÉäÅçãÉ
ëáÖåéçëíë=ÉãÉêÖÉ=íç=î~äáÇ~íÉ=çìê=àìÇÖÉãÉåíëK

qÜÉ=îçä~íáäáíó=áå=íÜÉ=ã~êâÉíë=~åÇ=íÜÉ=çåÖçáåÖ
ÜÉ~ÇäáåÉ=ÅçåÅÉêåë=ïáää=éêçîáÇÉ=çééçêíìåáíáÉë=íç
~ÅèìáêÉ=äÉ~ÇáåÖ=Äê~åÇÉÇ=ÖççÇë=Åçãé~åáÉë=~í=ëçãÉ
ÅçãéÉääáåÖ=î~äì~íáçåëK==oáëáåÖ=ìåÉãéäçóãÉåíI
Åìêí~áäÉÇ=ÅêÉÇáí=~åÇ=Ñ~ääáåÖ=~ëëÉí=éêáÅÉë=ãáÖÜí=ëìÖÖÉëí
~å=ÉñíÉåÇÉÇ=Åçåíê~Åíáçå=áå=É~êåáåÖë=íç=ÄÉ=íÜÉ=ãçëí
éêçÄ~ÄäÉ=çìíÅçãÉ=Ñçê=ã~åó=Åçãé~åáÉëK==fåÇÉÉÇI=ïÉ
ïçìäÇ=ÉîÉå=èìÉëíáçå=ïÜÉíÜÉê=íÜÉ=êÉ~äáíó=çÑ=ëìÅÜ
ÇáÑÑáÅìäí=ÅçåÇáíáçåë=áë=óÉí=Ñìääó=êÉÑäÉÅíÉÇK==táíÜáå=íÜáë
ã~Éäëíêçã=íÜÉêÉ=ïáää=ÄÉ=Åçãé~åáÉë=ïáíÜ=ëìéÉêáçê
ã~êâÉí=éçëáíáçåë=íÜ~í=í~âÉ=~Çî~åí~ÖÉ=çÑ=íÜÉ
ïÉ~âåÉëë=çÑ=ÅçãéÉíáíçêë=~åÇ=çÑ=íÜÉ=ëíêÉåÖíÜ=çÑ=íÜÉáê
Äê~åÇë=íç=áãéêçîÉ=íÜÉáê=êÉä~íáîÉ=ëí~åÇáåÖK==qÜÉ=cìåÇ
ïáää=äáâÉïáëÉ=ÅçåíáåìÉ=íç=í~âÉ=íÜçëÉ=çééçêíìåáíáÉë=íç
áåîÉëí=áå=ëìéÉêáçê=Åçãé~åáÉë=~í=~ííê~ÅíáîÉ=éêáÅÉëK
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PERFORMANCE AND CHANGES TO THE
PORTFOLIO

qÜÉ=mä~íáåìã=fåíÉêå~íáçå~ä=eÉ~äíÜ=`~êÉ=cìåÇ=áåÅêÉ~ëÉÇ=çîÉê=NNB=áå
íÜÉ=èì~êíÉê=Åçãé~êÉÇ=íç=íÜÉ=jp`f=eÉ~äíÜ=`~êÉ=fåÇÉñ=êÉíìêåáåÖ=çîÉê
NUBK==cçê=íÜÉ=óÉ~ê=íÜÉ=cìåÇ=äçëí=àìëí=çîÉê=TB=îÉêëìë=~=äçëë=çÑ=OB=Ñçê
íÜÉ=fåÇÉñK

píÉ~Çó=éÉêÑçêãÉêë=íÜáë=èì~êíÉê=ïÉêÉ=çìê=ÄáÖ=éÜ~êã~=ÜçäÇáåÖë=gçÜåëçå
~åÇ=gçÜåëçå=~äçåÖ=ïáíÜ=kçî~êíáëK==_çíÜ=Åçãé~åáÉë=Ü~îÉ=ã~ÇÉ=ëíÉ~Çó
éáéÉäáåÉ=áãéêçîÉãÉåíëI=ïÜáäÉ=íÜÉáê=ë~äÉë=~åÇ=ã~êâÉíáåÖ=ÄìÇÖÉíë=~êÉ
ÇÉÅäáåáåÖK

qÜÉ=ÄáÖ=Çáë~ééçáåíãÉåíë=ïÉêÉ=çìê=ëã~ää=ÄáçíÉÅÜ=ÜçäÇáåÖë=ïÜáÅÜ=ïÉêÉ
ÄáÖ=ÅçåíêáÄìíçêë=íç=íÜÉ=ÇáîÉêÖÉåí=éÉêÑçêã~åÅÉ=çÑ=íÜÉ=cìåÇ=îÉêëìë=íÜÉ
fåÇÉñK==fí=áë=áãéçêí~åí=íç=êÉãÉãÄÉê=íÜ~í=íÜÉ=fåÇÉñ=Ü~ë=~äãçëí=åç
ÉñéçëìêÉ=íç=ëã~ää=ÄáçíÉÅÜë=~åÇ=áë=ÜÉ~îáäó=ÅçåÅÉåíê~íÉÇ=áå=ïÉääJâåçïå
ä~êÖÉ=ÜÉ~äíÜ=Å~êÉ=Åçãé~åáÉë=EëÉÉ=áääìëíê~íáçå=çîÉêäÉ~ÑFK==lå=íÜÉ
Åçåíê~êóI=ïÉ=ÄÉäáÉîÉ=ëã~ää=ÄáçíÉÅÜë=~êÉ=îáí~ä=áå=íÜÉ=ÜÉ~äíÜ=Å~êÉ=ëÉÅíçêI
é~êíáÅìä~êäó=íç=ÄáÖ=éÜ~êã~K==qÜÉ=ëÉåíáãÉåí=íçï~êÇë=íÜÉ=ÄáçíÉÅÜ=ëÉÅíçê
Å~å=íìêå=îÉêó=ê~éáÇäó=~åÇ=éÜ~êã~=ïáää=é~ó=ëáÖåáÑáÅ~åí=éêÉãáìãë=~ë
kçî~êíáë=ãçëí=êÉÅÉåíäó=áääìëíê~íÉÇ=ïÜÉå=~ÅèìáêáåÖ=pïáëë=ÄáçíÉÅÜ
péÉÉÇÉä=EVMBH=éêÉãáìãFK

DISPOSITION OF ASSETS

REGION SEP 2008 JUN 2008

NORTH AMERICA 47% 44%

EUROPE 30% 30%

JAPAN 3% 3%

ASIA 0% 2%

SOUTH AMERICA 0% 1%

CASH 20% 20%

SHORTS 2% 2%

Source: Platinum 

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

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

PLATINUM 
INTERNATIONAL
HEALTH CARE FUND

Bianca Elzinger
Portfolio Manager

PERFORMANCE (compound pa, to 30 September 2008)

QUARTER 1 YR 2 YRS 3 YRS SINCE INCEPTION

PLATINUM INT’L HEALTH
CARE FUND 11%           -7%      -4%       2% 2%

MSCI HEALTH CARE INDEX 18%          -2%      -6%       0%                 3%

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

Platinum International
Health Care Fund

MSCI All Country World
Health Care Index

$8,000

$10,000

$12,000

$14,000

2003 2004 2005 2006 2007 2008
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pã~ää=ÄáçíÉÅÜë=~êÉ=~=äçåÖJíÉêã=áåîÉëíãÉåíK==få=íÜÉ
ÅìêêÉåí=ÉåîáêçåãÉåíI=ÉîÉå=áÑ=íÜÉó=ÇçåÛí=éÉêÑçêã=~ë
ëíçÅâëÒ=íÜÉáê=ìåÇÉêäóáåÖ=ÄìëáåÉëëÉë=ïáää=êáëÉ
ÅçããÉåëìê~íÉ=ïáíÜ=íÜÉ=ÉÑÑáÅ~Åó=çÑ=íÜÉáê=ÇêìÖ
ÇÉîÉäçéãÉåí=ïçêâK===qÜÉêÉ=áë=~äëç=~=êÉã~êâ~ÄäÉ
ÅÜ~åÖÉ=çÅÅìêêáåÖ=áå=íÜÉ=ÄáçíÉÅÜ=ëÉÅíçêK==fí=áë
Åçãé~ê~ÄäÉ=íç=~=ÅÜ~åÖáåÖ=çÑ=íÜÉ=Öì~êÇÒ=ëáÖå~ääáåÖ
íÜÉ=åÉñí=ÅÜ~éíÉê=áå=íÜÉ=áåÇìëíêóK==qÜáë=áë=áääìëíê~íÉÇ
áå=ïÉääJÉëí~ÄäáëÜÉÇ=ÄáÖ=ÄáçíÉÅÜëI=ëìÅÜ=~ë=dÉåÉåíÉÅÜ
~åÇ=fãÅäçåÉ=ÄÉáåÖ=~ÅèìáêÉÇ=Äó=ÄáÖ=éÜ~êã~K==^ë
ãÉåíáçåÉÇ=éêÉîáçìëäóI=íÜáë=ÅçåëçäáÇ~íáçå=ïáää
ÅçåíáåìÉ=~åÇ=ïáää=äáâÉäó=~ÅÅÉäÉê~íÉ=ÖáîÉå=íÜÉ=êÉÅÉåí
ÇÉÅäáåÉ=çÑ=î~äì~íáçåëK

COMMENTARY AND OUTLOOK

lå=~=êÉÅÉåí=íêáé=íç=bìêçéÉ=áí=ï~ë=îÉêó=ÅäÉ~ê=íÜ~í
Åçãé~åáÉë=áå=ïÜáÅÜ=ïÉ=~êÉ=áåîÉëíÉÇ=~êÉ=ãìÅÜ
Ü~ééáÉêI=íÜÉó=äáâÉ=íÜÉ=ÅÜ~ääÉåÖÉë=íÜ~í=~êÉ=çÅÅìêêáåÖ
~åÇ=Ü~îÉ=ãçíáî~íÉÇ=ëí~ÑÑ=ïçêâáåÖ=Ñçê=íÜÉãK==qÜáë=áë
íÜÉ=çééçëáíÉ=êÉ~Åíáçå=íç=íÜÉ=ÇáëáääìëáçåÉÇ=áåîÉëíçê
ïÜç=áë=Ää~ãáåÖ=íÜÉ=ëíêáÅí=êÉÖìä~íçê=Ñçê=ÉîÉêó=ëÉíJ
Ä~ÅâK==^=ä~êÖÉ=íáãÉ=Üçêáòçå=ÇáëÅçååÉÅíáçå=áë=íÜÉ=âÉó
ÇáÑÑÉêÉåÅÉ=ÄÉíïÉÉå=íÜÉ=íïç=ÖêçìéëK==fåîÉëíçêë=Ü~îÉ
íêçìÄäÉ=äççâáåÖ=ÄÉóçåÇ=íÜÉ=åÉñí=É~êåáåÖë
~ååçìåÅÉãÉåí=~åÇ=~êÉ=çÄëÉëëÉÇ=ïáíÜ=íÜÉ=ä~íÉëí
ÖêçïíÜ=éêÉëÅêáéíáçåÒK==qÜÉó=êÉéÉ~íÉÇäó=~ëâ=~Äçìí
íÜÉ=ÉÅçåçãóÛë=áãé~Åí=çå=íÜÉ=ÄìëáåÉëëÒK
j~å~ÖÉãÉåíI=áå=Åçåíê~ëíI=áë=ëÉêáçìëäó=ÄçêÉÇ=ïáíÜ
ëìÅÜ=ÇáëÅìëëáçåëK==j~åó=`blë=åçï=êÉÑìëÉ=íç=ãÉÉí
ïáíÜ=áåîÉëíçêë=çê=êÉëéçåÇ=ê~íÜÉê=~åÖêáäó=íç=ëìÅÜ
ÅçåÅÉêåëK==qÜÉó=îÉÜÉãÉåíäó=éçáåí=çìí=íÜ~í=íÜÉáê=àçÄ
áåÅäìÇÉë=ã~å~ÖáåÖ=~=ÄìëáåÉëë=áå=ÖççÇ=~åÇ=Ä~Ç=íáãÉë
~ë=ïÉää=~ë=ã~âáåÖ=ëìêÉ=íÜÉêÉ=~êÉ=åÉï=éêçÇìÅíë ~åÇ
åÉï=ã~êâÉíë íç=ÄÉ=ÇÉîÉäçéÉÇ=çîÉê=óÉ~êëI=åçí=ãçåíÜë
íç=ÅçãÉK==qÜáë=ïáää=ãçëí=ÇÉÑáåáíÉäó=áåÅäìÇÉ=ìëáåÖ
íÜÉáê=Å~ëÜ=çå=ÉñíÉêå~ä=çê=áåíÉêå~ä=éêçÇìÅí
çééçêíìåáíáÉë=~åÇ=ã~ó=~äëç=ãÉ~å=íÜ~í=ëÜ~êÉ
ÄìóÄ~Åâë=ïáää=åçí=çÅÅìê=~ë=ÑêÉèìÉåíäó=~ë=áåîÉëíçêë
~êÉ=~ÅÅìëíçãÉÇK==cçê=ìëI=íÜáë=áë=ëÉåëáÄäÉ=~ë=ïÉ=éêÉÑÉê
íÜÉ=éçíÉåíá~äáíó=Ñêçã=~=èì~äáíó=éêçÇìÅí=ïÜáÅÜ=ïáää
ä~ëí=Ñçê=ã~åó=óÉ~êë=íç=ÅçãÉK

WEIGHTINGS IN THE PLATINUM INT’L HEALTH CARE FUND AND MSCI WORLD HEALTH CARE INDEX

Source::  Platinum and MSCI
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cáå~åÅÉ=ÇáêÉÅíçêë=~êÉ=ëáãáä~êäó=ÄçêÉÇ=Äó=ëÜçêíJíÉêã
ÑçÅìë=~åÇ=âÉÉé=ÇáêÉÅíáåÖ=~å~äóëíë=íç=ÅçåëáÇÉê=ïÜÉêÉ
Å~ëÜ=ÅçãÉë=Ñêçã=áå=~=ÄìëáåÉëë=~åÇ=Üçï=áí=Ü~ë=ÄÉÉåI
~åÇ=ïáää=ÄÉI=áåîÉëíÉÇK==m~íÉåí=Éñéáê~íáçåë=~êÉ=ïÉää
ÇÉÑáåÉÇ=~åÇ=íÜÉêÉ=áë=åç=èìÉëíáçå=íÜ~í=Éñéáê~íáçåë
ïáää=åÉÖ~íáîÉäó=áåÑäìÉåÅÉ=éêçÑáíëI=Äìí=ïÜ~í=áë=çÑíÉå
ìåÇÉêÉëíáã~íÉÇ=áë=íÜÉ=ëí~Äáäáíó=çÑ=íÜÉ=çîÉê~ää
ÄìëáåÉëëI=é~êíáÅìä~êäó=íÜÉ=êçäÉ=çÑ=çäÇI=ëçJÅ~ääÉÇ=í~áä
éêçÇìÅíëÒ=ïÜçëÉ=éêçÇìÅíáçå=Åçëíë=~êÉ=äçåÖ=ÅçîÉêÉÇK
`~ëÜ=Ñäçï=áë=~=éêáçêáíó=ïáíÜáå=Åçãé~åáÉë=~åÇ=áí=áë
~äëç=íÜÉ=ã~áå=ëÉäÉÅíáçå=ÅêáíÉêá~=ïÜÉå=~ÅèìáêáåÖ=~
åÉï=ÄìëáåÉëëK==_áçäçÖáÅë=~åÇ=î~ÅÅáåÉë=~êÉ=ïÉää
éä~ÅÉÇ=áå=íÜáë=êÉëéÉÅíI=ÄÉÅ~ìëÉ=ÇÉëéáíÉ=ÅçãéÉíáíáçåI
íÜÉëÉ=~êÉ=ëí~ÄäÉ=Å~ëÜ=Ñäçï=ã~ÅÜáåÉëK==qÜÉêÉ=áë=åç
ÇçìÄí=íÜ~í=ã~å~ÖÉãÉåí=ïáää=é~ó=~=ÖççÇ=éêáÅÉ=Ñçê
ëìÅÜ=~ëëÉíëK

^í=ä~ëíI=ÄáÖ=éÜ~êã~=ìåÇÉêëí~åÇë=íÜÉ=ìêÖÉåÅó=~åÇ=áë
äççâáåÖ=ÉñíÉêå~ääóK==_ìëáåÉëë=ÇÉîÉäçéãÉåí=íÉ~ãë=~êÉ
ê~éáÇäó=Éñé~åÇáåÖ=~åÇI=ïÜ~í=áë=ãçêÉ=áãéçêí~åíI
`blë=~êÉ=ÖáîáåÖ=ÅäÉ~êÉê=ÖìáÇ~åÅÉ=íç=íÜÉáê=íÉ~ãë=~åÇ
~êÉ=~äëç=ëéÉåÇáåÖ=ãçêÉ=íáãÉ=çå=íÜÉ=êç~Ç=îáëáíáåÖ
íÜÉáê=Ñ~ê=ÑäìåÖ=ëìÄëáÇá~êáÉëK==qÜáë=áë=~=ëáÖåáÑáÅ~åí
ÅÜ~åÖÉ=~åÇ=Ü~ë=êÉëìäíÉÇ=áå=ÇÉÅáëáçåë=ÄÉáåÖ=ã~ÇÉ
ïáíÜáå=ïÉÉâë=ê~íÜÉê=íÜÉå=ãçåíÜëK

j~å~ÖáåÖ=ÅäáåáÅ~ä=íêá~äë=áë=~åçíÜÉê=~êÉ~=íÜ~í=áë=ÄÉáåÖ
ÅÜ~åÖÉÇ=~åÇ=áë=éêçÄ~Ääó=íÜÉ=Ñáêëí=êÉ~ä=ëáÖå=çÑ=~å
áåÅêÉ~ëÉ=áå=oCa=éêçÇìÅíáîáíóÒI=ìåíáä=åçï=~=îÉêó
ïáÇÉäó=ìëÉÇ=ã~å~ÖÉãÉåí=Å~íÅÜ=éÜê~ëÉK==_~ëáÅ~ääó
Åçãé~åáÉë=ã~ÇÉ=íÜÉ=êÉã~êâ~ÄäÉ=çÄëÉêî~íáçå=íÜ~í
éêçÖê~ãë=Å~å=ÄÉ=ëÅÜÉÇìäÉÇ=áå=é~ê~ääÉä=EïÜáäÉ=çåÉ

íêá~ä=áë=êìååáåÖI=ëí~êí=çêÖ~åáëáåÖ=íÜÉ=åÉñí=çåÉI
êÉÇìÅáåÖ=íÜÉ=íáãÉ=íç=íÜêÉÉ=ãçåíÜë=Ñêçã=SJV
ãçåíÜëFK==qÜáë=êÉ~ääó=ÜáÖÜäáÖÜíë=Üçï=Åçãéä~ÅÉåí=ÄáÖ
éÜ~êã~=Ü~ë=ÄÉÉåK==låÉ=ÉñÉÅìíáîÉ=îÉêó=ÜçåÉëíäó
~ÇãáííÉÇ=ïÉ=ïÉêÉ=~ëäÉÉé=NM=óÉ~êë=~Öç=~åÇ=Öçí=áí
ïêçåÖK==tÉ=ïÉêÉ=Ñ~ê=íçç=Åçãéä~ÅÉåíI=çåäó=ëçãÉçåÉ
åÉï=ï~ë=~ÄäÉ=íç=ÑçêÅÉ=íÜêçìÖÜ=~=Åìäíìê~ä=ÅÜ~åÖÉÒK

lìê=ëÉåëÉ=áë=íÜ~í=íÜÉêÉ=áë=~=ëíêçåÖ=ëÜáÑí=áå=ÄáÖ
éÜ~êã~=íçï~êÇë=ÄÉÅçãáåÖ=íÜÉ=åÉï=ï~îÉ=çÑ=ÄáÖ
ÄáçíÉÅÜK==`çåëÉèìÉåíäóI=~ë=çééçëÉÇ=íç=íÜÉ=ÖÉåÉê~ä
çéáåáçå=çÑ=ìëáåÖ=ÄáÖ=ÄáçíÉÅÜ=~åÇ=ÄáÖ=ãÉÇíÉÅÜ
Åçãé~åáÉë=~ë=~=ÜáÇáåÖ=éä~ÅÉ=áå=ìåÅÉêí~áå=íáãÉëI=ÄáÖ
éÜ~êã~=Ü~ë=ÄÉÅçãÉ=áåíÉêÉëíáåÖ=ÄÉÅ~ìëÉ=çÑ=áíë=çïå
ãÉêáíëK

^åçíÜÉê=áåíÉêÉëíáåÖ=çÄëÉêî~íáçå=Ñêçã=íÜÉ=br=ï~ë
íÜÉ=îÉêó=~ÅíáîÉ=áåîÉëíãÉåí=ëíê~íÉÖó=çÑ=Åçãé~åáÉë
íÜ~í=Ü~îÉ=~=ã~àçêáíó=ëÜ~êÉÜçäÇÉêK==qÜÉëÉ=Åçãé~åáÉë
ÇÉîÉäçé=~=ëíê~íÉÖóI=êÉëÉ~êÅÜ=áí=íÜçêçìÖÜäóI=âÉÉé
ÑçÅìëÉÇ=~åÇ=áå=íÜÉ=ÉåÇ=~êÉ=åçí=~Ñê~áÇ=íç=ìëÉ=íÜÉáê
ãçåÉóK==^í=íÜÉ=êáÖÜí=éêáÅÉI=íÜÉëÉ=Åçãé~åáÉë=~êÉ=îÉêó
áåíÉêÉëíáåÖ=çééçêíìåáíáÉëK

få=ëìãã~êóI=ïÉ=ïáää=ÅçåíáåìÉ=íç=ã~âÉ=ëìêÉ=ïÉ
ìåÇÉêëí~åÇ=íÜÉ=Å~ëÜ=ÖÉåÉê~íáåÖ=~Äáäáíó=çÑ=çìê
Åçãé~åáÉë=~åÇ=Éî~äì~íÉ=íÜÉáê=~ééêç~ÅÜ=áå=ëÉäÉÅíáåÖ
åÉï=çééçêíìåáíáÉëK==^í=íÜÉ=ë~ãÉ=íáãÉ=ïÉ=ïáää
ÅçåíáåìÉ=íç=í~âÉ=~Çî~åí~ÖÉ=çÑ=íÜÉ=êÉÅÉåí=é~åáÅ=áå
ëã~ää=ÄáçíÉÅÜë=~åÇ=Ñêçã=íáãÉ=íç=íáãÉ=ïÉ=ïáää=~ÇÇ
ãÉÇíÉÅÜ=~åÇ=Çá~ÖåçëíáÅ=Åçãé~åáÉë=ïÜáÅÜ=Ü~îÉ
èì~äáíó=éêçÇìÅíë=~åÇ=~=îÉêó=ÖççÇ=ìåÇÉêëí~åÇáåÖ=çÑ
íÜÉáê=ÅìëíçãÉêëK
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VALUE OF $10,000 INVESTED SINCE INCEPTION 
1 MAY 1995 TO 30 JUNE 2004

PLATINUM
INTERNATIONAL 
TECHNOLOGY FUND

Alex Barbi
Portfolio Manager 

PERFORMANCE AND CHANGES TO THE
PORTFOLIO

qÜÉ=cìåÇ=êçëÉ=QKOB=ÇìêáåÖ=íÜÉ=èì~êíÉê=Åçãé~êÉÇ=íç=~=OKO=B=êáëÉ=çÑ
íÜÉ=jp`f=tçêäÇ=fåÑçêã~íáçå=qÉÅÜåçäçÖó=E^AF=fåÇÉñK==qÜÉ=ëã~ää=çìíJ
éÉêÑçêã~åÅÉ=ï~ë=ä~êÖÉäó=ÇêáîÉå=Äó=~=éçëáíáîÉ=ÅçåíêáÄìíáçå=Ñêçã=ëçãÉ
çÑ=çìê=âÉó=rp=ÜçäÇáåÖë=ïáíÜ=ëçãÉ=ëíêçåÖ=ëìééçêí=Ñêçã=ÅìêêÉåÅó=Ö~áåë
EíÜÉ=^ìëíê~äá~å=Ççää~ê=äçëí=ãçêÉ=íÜ~å=OMB=~Ö~áåëí=íÜÉ=rp=Ççää~ê=~åÇ=áí
ï~ë=ëáãáä~êäó=ïÉ~â=~Ö~áåëí=~ää=ã~àçê=ÅìêêÉåÅáÉëFK==lìê=ÇÉÅáëáçå=íç
ã~áåí~áå=~=îÉêó=äáãáíÉÇ=ÉñéçëìêÉ=íç=íÜÉ=^ìëíê~äá~å=Ççää~ê=EUB=~í
èì~êíÉê=ÉåÇF=Ü~ë=éêçîÉÇ=íç=ÄÉ=ÅçêêÉÅí=~åÇ=ÜÉäéÉÇ=íÜÉ=cìåÇ=~í=~=íáãÉ
ïÜÉå=íÉÅÜåçäçÖó=ëíçÅâë=ëìÑÑÉêÉÇ=~Åêçëë=íÜÉ=Äç~êÇK==_ó=ï~ó=çÑ=Éñ~ãéäÉI
íÜÉ=íÉÅÜåçäçÖó=ÜÉ~îó=k~ëÇ~è=ï~ë=Ççïå=NPB=áå=rp=Ççää~ê=íÉêãë=áå=íÜÉ
ë~ãÉ=éÉêáçÇK

^=ëã~ää=ÅçåíêáÄìíáçå=íç=éÉêÑçêã~åÅÉ=~äëç=Å~ãÉ=Ñêçã=çìê=ëÜçêí
éçëáíáçåë=áå=ëÉäÉÅíÉÇ=rp=íÉÅÜåçäçÖó=ëíçÅâë=ïÜçëÉ=ÉñÅÉëëáîÉ=î~äì~íáçåë
êÉîÉ~äÉÇ=~=ÅäÉ~ê=ÇáëÅçååÉÅíáçå=Ñêçã=íÜÉ=ÅìêêÉåí=Åäáã~íÉ=çÑ=ÉÅçåçãáÅ
ëäçïÇçïå=~åÇ=çåÅçãáåÖ=êÉÅÉëëáçåK

DISPOSITION OF ASSETS

REGION SEP 2008 JUN 2008

ASIA 28% 26%

NORTH AMERICA 22% 17%

EUROPE 16% 16%

JAPAN 14% 16%

OTHER 0% 1%

CASH 20% 24%

SHORTS 11% 12%

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

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

PERFORMANCE (compound pa, to 30 September 2008)

QUARTER 1 YR 3 YRS 5 YRS SINCE INCEPTION

PLATINUM INT’L TECH FUND 4% -12% 2%     3% 7%

MSCI WORLD IT INDEX 2%          -19% -2%    -1%            -13%

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

Platinum International Technology Fund

MSCI All Country World IT Index
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j~àçê=ÅÜ~åÖÉëW

tÉ=ëäáÖÜíäó=êÉÇìÅÉÇ=íÜÉ=cìåÇÛë=éçëáíáçåë=áå
ëÉãáÅçåÇìÅíçêë=Eã~áåäó=Äó=ëÉääáåÖ=é~êí=çÑ=çìê
ÜçäÇáåÖë=áå=pq=jáÅêçÉäÉÅíêçåáÅë=~åÇ=q~áï~å
pÉãáÅçåÇìÅíçêëFK==^ë=ÅçåëìãÉêë=~Åêçëë=íÜÉ=ÖäçÄÉ
êÉíêÉ~íI=ÇáëÅêÉíáçå~êó=~êÉ~ë=äáâÉ=ÅçåëìãÉê=ÉäÉÅíêçåáÅë
ïáää=ÄÉ=áãé~ÅíÉÇ=~åÇ=ã~åìÑ~ÅíìêÉêë=çÑ=ÉäÉÅíêçåáÅ
ÅçãéçåÉåíë=ïáää=ëäçï=ÇçïåI=ÜÉåÅÉ=çìê=ãçêÉ
Å~ìíáçìë=éçëáíáçå=çå=~=ÜáÖÜäó=ÅóÅäáÅ~ä=é~êí=çÑ
íÉÅÜåçäçÖó=áåÇìëíêóK

tÉ=ÉñáíÉÇ=~í=~=éêçÑáí=çìê=éçëáíáçå=áå=cçìåÇêó
kÉíïçêâë=EÇ~í~=åÉíïçêâáåÖF=~ÑíÉê=áí=ï~ë=í~âÉå=çîÉê
~í=~=QMB=éêÉãáìã=Äó=_êçÅ~ÇÉ=`çããìåáÅ~íáçå
póëíÉãë=Eëíçê~ÖÉ=åÉíïçêâáåÖFK

tÉ=ëäáÖÜíäó=áåÅêÉ~ëÉÇ=çìê=ÉñéçëìêÉ=íç=íÉäÉÅçã
çéÉê~íçêë=Äó=~ÇÇáåÖ=íç=çìê=ÜçäÇáåÖë=áå=bìêçéÉ
EsáîÉåÇáF=~åÇ=q~áï~å=E`ÜìåÖÜï~=qÉäÉÅçãFK==_çíÜ
Åçãé~åáÉë=Ü~îÉ=ëçäáÇ=Ä~ä~åÅÉ=ëÜÉÉíëI=~îÉåìÉë=íç
Öêçï=íÜÉáê=ÄìëáåÉëëÉë=ÉîÉå=ÇìêáåÖ=~=ÇçïåíìêåI=~åÇ
íÜÉ=~Äáäáíó=íç=é~ó=ëí~ÄäÉ=ÇáîáÇÉåÇë=íç=ëÜ~êÉÜçäÇÉêëK

qÜÉ=cìåÇÛë=ä~êÖÉëí=éçëáíáçåë=~êÉ=áå=íÉäÉÅçã=çéÉê~íçêë
ENRBFI=íÉäÉÅçã=ÉèìáéãÉåí=J=ïáêÉäÉëë=~åÇ=Äêç~ÇÄ~åÇ
ENOBFI=ëçÑíï~êÉ=~åÇ=fq=ëÉêîáÅÉë=ENOBF=~åÇ
ëÉãáÅçåÇìÅíçêë=~åÇ=êÉä~íÉÇ=Å~éáí~ä=ÉèìáéãÉåí
ENMBFK==tÉ=Ü~îÉ=~äëç=í~âÉå=íÜÉ=çééçêíìåáíó=çÑ
êÉÅÉåí=ëÜ~êé=éêáÅÉ=ÅçêêÉÅíáçåë=íç=ëÉäÉÅíáîÉäó=~ÇÇ
ëçãÉ=áåîÉëíãÉåíë=áå=íÜÉ=ëçä~ê=ÅÉää=áåÇìëíêó
EÅìêêÉåíäó=~Äçìí=QB=çÑ=íçí~ä=ÉñéçëìêÉFK

qÜÉ=cìåÇÛë=ä~êÖÉëí=áåÇáîáÇì~ä=éçëáíáçåë=~êÉW==^ãÇçÅë
Eã~êâÉí=äÉ~ÇÉê=áå=ÄáääáåÖ=ëçÑíï~êÉ=~åÇ=çéÉê~íáåÖ
ëìééçêí=ëóëíÉãë=Ñçê=íáÉêJN=íÉäÉÅçã=~åÇ=m~ó=qs
çéÉê~íçêëFI=jáÅêçëçÑí=EíÜÉ=ÖäçÄ~ä=ëçÑíï~êÉ=Öá~åíFI
fap=pÅÜÉÉê=E~=äÉ~ÇáåÖ=dÉêã~å=ÄìëáåÉëë=éêçÅÉëë
ëçÑíï~êÉ=ëéÉÅá~äáëíFI=`áëÅç=póëíÉãë=EíÜÉ=ÖäçÄ~ä=äÉ~ÇÉê
áå=Ç~í~=åÉíïçêâáåÖ=~åÇ=~Çî~åÅÉÇ=îáÇÉç
íÉÅÜåçäçÖáÉëF=~åÇ=`ÜìåÖÜï~=qÉäÉÅçã=EíÜÉ
Ççãáå~åí=áåíÉÖê~íÉÇ=íÉäÉéÜçåÉ=Åçãé~åó=áå=q~áï~åFK

^í=èì~êíÉê=ÉåÇ=íÜÉ=cìåÇ=ï~ë=UMB=áåîÉëíÉÇ=ïáíÜ=~
NMB=ëÜçêí=éçëáíáçå=çå=ëÉäÉÅíÉÇ=rp=ëíçÅâë=~åÇ=~å
áåÇÉñI=äÉ~îáåÖ=~=TMB=åÉí=ÉñéçëìêÉK

COMMENTARY AND OUTLOOK 

Solid businesses attractively valued

qÜÉ=ÅìêêÉåí=ã~êâÉí=Ççïåíìêå=Ü~ë=éìëÜÉÇ=ëçãÉ=çÑ
çìê=ëíçÅâë=Ççïå=íç=ÉñíêÉãÉäó=äçï=î~äì~íáçåë=êÉä~íáîÉ
íç=íÜÉ=ä~ëí=NM=çê=NR=óÉ~êëK==tÉ=Ü~îÉ=ëÉÉå=ã~åó
íÉÅÜåçäçÖó=ëíçÅâë=ÄÉáåÖ=ÇìãéÉÇ=ÉîÉå=ÄÉÑçêÉ=íÜÉ
Ä~Ç=åÉïë=áë=ÇÉäáîÉêÉÇK==^ë=áë=çÑíÉå=íÜÉ=Å~ëÉI=íÜÉ
ã~êâÉí=áë=ÖççÇ=~í=~åíáÅáé~íáåÖ=ïÜ~í=íÜÉ=ÉÅçåçãó=áë
éêÉé~êáåÖ=Ñçê=ìëW==åçï=áí=áë=ÅäÉ~êäó=ë~óáåÖ=íÜ~í=íÜÉ
ïçêäÇ=áë=ÖçáåÖ=íç=Ñ~ÅÉ=~=ëÉîÉêÉ=êÉÅÉëëáçåK

mêáÅÉë=Ñçê=ã~åó=íÉÅÜåçäçÖó=ëíçÅâë=~äêÉ~Çó=êÉÑäÉÅí
èìáíÉ=~=éÉëëáãáëíáÅ=ëÅÉå~êáçK==fÑ=íÜÉ=ÅìêêÉåí=Ä~åâáåÖ
ëóëíÉã=íêçìÄäÉë=ÉåÇ=ìé=Ç~ã~ÖáåÖ=íÜÉ=êÉ~ä=ÉÅçåçãó
Ñçê=~=éêçíê~ÅíÉÇ=éÉêáçÇ=çÑ=íáãÉI=ïÉ=ëìëéÉÅí=íÜ~í=íÜÉ
ã~êâÉí=áë=êáÖÜíK==eçïÉîÉêI=ïÉ=ÄÉäáÉîÉ=íÜ~í=çåÅÉ=íÜÉ
Ñáå~åÅá~ä=ëóëíÉã=ÑáåÇë=áíë=åÉï=ÉèìáäáÄêáìã=EïáíÜ
ëçãÉ=ÜÉäé=Ñêçã=íÜÉ=éìÄäáÅ=ëÉÅíçê=~åÇLçê=íÜÉ
í~ñé~óÉêFI=íÜçëÉ=Åçãé~åáÉë=ïáíÜ=ëçäáÇ=ÄìëáåÉëë
ãçÇÉäëI=ëíêçåÖ=Ä~ä~åÅÉ=ëÜÉÉíë=~åÇ=ëçäáÇ=ÅçãéÉíáíáîÉ
~Çî~åí~ÖÉë=ïáää=éÉêÑçêã=êÉä~íáîÉäó=ÄÉííÉê=~åÇ
ã~áåí~áå=çê=áåÅêÉ~ëÉ=íÜÉáê=äÉ~ÇÉêëÜáé=éçëáíáçåëK

tÉ=íÜáåâ=íÜ~í=áå=íÜÉ=åÉ~ê=ÑìíìêÉ=íÜÉ=ã~êâÉí=ïáää=é~ó
~=éêÉãáìã=Ñçê=èì~äáíóK==fí=ïáää=ÄÉ=áãéçêí~åí=íç=çïå
ëíçÅâë=ÅÜ~ê~ÅíÉêáëÉÇ=Äó=ÜáÖÜ=Å~ëÜ=Ñäçï=ÖÉåÉê~íáçåI
ÅäÉ~å=Ä~ä~åÅÉ=ëÜÉÉíë=EåÉí=Å~ëÜ=çê=äáííäÉ=ÇÉÄíFI=ÜáÖÜ
çéÉê~íáåÖ=ã~êÖáåë=~åÇ=ä~êÖÉ=êÉíìêå=çå=Å~éáí~äK

pçãÉ=çÑ=çìê=âÉó=ÜçäÇáåÖë=~êÉ=åçï=~ííê~ÅíáîÉäó
î~äìÉÇ=~åÇ=Çáëéä~ó=îÉêó=ëçäáÇ=î~äì~íáçå=~åÇ
éêçÑáí~Äáäáíó=ê~íáçëK=

qÜÉ=í~ÄäÉ=çîÉê=áë=êÉéêÉëÉåí~íáîÉ=çÑ=Üçï=íÜÉ=cìåÇÛë
ÜçäÇáåÖë=~êÉ=ïÉääJÉèìáééÉÇ=íç=ÅçéÉ=ïáíÜ=~=ÇáÑÑáÅìäí
ÉÅçåçãáÅ=ÉåîáêçåãÉåíK=tÉ=íÜáåâ=íÜ~í=íÜÉ=ã~àçêáíó
çÑ=íÜÉ=cìåÇÛë=ÜçäÇáåÖë=ãÉÉí=íÜÉëÉ=êÉèìáêÉãÉåíëK
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Vivendi

cêÉåÅÜ=ãÉÇá~=ÅçåÖäçãÉê~íÉ=sáîÉåÇá=íê~ÅÉë=áíë=êççíë
íç=NURP=ïÜÉå=k~éçäÉçå=ÅêÉ~íÉÇ=`çãé~ÖåáÉ
dÉåÉê~äÉ=ÇÉë=b~ìñ=E`dbF=~ë=~=ÅçåÅÉëëáçå~êó=Ñ~Åáäáíó
íç=ëìééäó=ï~íÉê=íç=íÜÉ=ÅáíáÉë=çÑ=ióçå=~åÇ=m~êáëK==qÜÉ
Åçãé~åó=éêçëéÉêÉÇ=Ñçê=ãçêÉ=íÜ~å=~=ÅÉåíìêóI
éêçÖêÉëëáîÉäó=ÉîçäîáåÖ=áåíç=~=ÇáîÉêëáÑáÉÇ=áåÇìëíêá~ä
ÅçåÖäçãÉê~íÉK==få=íÜÉ=ãáÇJåáåÉíáÉëI=~=ãçÇÉêå=Ç~ó
k~éçäÉçå=EíÜÉ=Ñä~ãÄçó~åí=`bl=jê=jÉëëáÉêFI=äÉÇ=~å
~ÖÖêÉëëáîÉ=Éñé~åëáçå=éêçÖê~ããÉ=áåíç=íÉäÉÅçãI
ãÉÇá~=~åÇ=íÜÉ=áåíÉêåÉí=~åÇ=ÄêçìÖÜí=íÜÉ=Öêçìé=íç=íÜÉ
îÉêÖÉ=çÑ=Ä~åâêìéíÅóK==få=OMMPI=~=ÅÜ~åÖÉ=áå
ã~å~ÖÉãÉåí=Ejê=jÉëëáÉê=ï~ë=ÑáêÉÇFI=~åÇ=~
éê~Öã~íáÅ=êÉëíêìÅíìêáåÖ=ëíê~íÉÖóI=ëáÖå~ääÉÇ=íÜÉ
ÄÉÖáååáåÖ=çÑ=~=ãçêÉ=ê~íáçå~ä=sáîÉåÇáK==qÜÉ=Åçãé~åó
ëí~êíÉÇ=ëÉääáåÖ=éÉêáéÜÉê~ä=~ëëÉíë=íç=êÉÇìÅÉ=ÇÉÄí=~åÇ
ÑçÅìëÉÇ=çå=ã~êâÉíë=ïÜÉêÉ=íÜÉó=ÅçìäÇ=éä~ó=~=êçäÉ=~ë
éêáã~êó=ÅçãéÉíáíçêK==^í=íÜÉ=ÉåÇ=çÑ=~=ÑáîÉ=óÉ~ê
éêçÅÉëëI=íÜÉ=ÄìëáåÉëëÉë=âÉéí=Äó=sáîÉåÇá=~êÉ=åçï=êìå
Äó=áåÇìëíêó=äÉ~ÇáåÖ=ã~å~ÖÉãÉåí=~åÇ=ÜçäÇ=Ççãáå~åí
ã~êâÉí=éçëáíáçåë=áå=íÜÉáê=êÉëéÉÅíáîÉ=ÑáÉäÇëK

páåÅÉ=OMMTI=ã~å~ÖÉãÉåí=Ü~ë=ÉñÉÅìíÉÇ=Ñçìê
êÉ~ëçå~ÄäÉ=~ÅèìáëáíáçåëK==qÜÉó=ãÉêÖÉÇ=íÜÉáê=cêÉåÅÜ
ãçÄáäÉ=éÜçåÉ=çéÉê~íçê=ïáíÜ=íÜÉ=íÜáêÇ=ÄáÖÖÉëí
Äêç~ÇÄ~åÇ=éêçîáÇÉê=áå=íÜÉ=ÅçìåíêóK==mìêÉ=éä~ó
ãçÄáäÉ=çéÉê~íçêë=çÑíÉå=êÉäó=çå=íÜÉ=ÑáñÉÇ=äáåÉ
åÉíïçêâë=çÑ=ÅçãéÉíáíçêë=íç=ÚÄ~ÅâÜ~ìäÛ=íê~ÑÑáÅ
ÄÉíïÉÉå=íÜÉáê=íçïÉêëI=íÜÉ=íÉäÉéÜçåÉ=åÉíïçêâ=~åÇ
íÜÉ=áåíÉêåÉíK==qÜáë=ãÉêÖÉê=ÉÑÑÉÅíáîÉäó=ëÜáÉäÇë=sáîÉåÇá
Ñêçã=Ä~ÅâÜ~ìä=Åçëí=áåÑä~íáçå=~ë=Ç~í~=îçäìãÉë
áåÅêÉ~ëÉ=ê~éáÇäó=çå=íÜÉáê=åÉíïçêâK==fí=~äëç=éêçîáÇÉë
ëÅ~äÉ=áå=íÜÉ=Ñ~ëí=ÖêçïáåÖ=Äêç~ÇÄ~åÇ=ã~êâÉí=~åÇ
éÉêãáíë=íÜÉã=íç=çÑÑÉê=ÚÄìåÇäÉëÛ=EÅçãÄáå~íáçåë=çÑ
ä~åÇäáåÉI=áåíÉêåÉíI=~åÇ=ãçÄáäÉ=ëÉêîáÅÉëF=íç
ÅìëíçãÉêëK

få=ëã~ääÉê=ÇÉ~äëI=sáîÉåÇáÛë=cêÉåÅÜ=m~ó=qs=çéÉê~íáçå
ãÉêÖÉÇ=ïáíÜ=íÜÉáê=ã~áå=ÅçãéÉíáíçê=íç=ÅêÉ~íÉ=~
cçñíÉäJäáâÉ=ãçåçéçäóK==sáîÉåÇá=~äëç=Ö~áåÉÇ=ã~àçêáíó
çïåÉêëÜáé=çÑ=íÜÉ=ãçëí=éêçÑáí~ÄäÉ=ÉåíÉêí~áåãÉåí
ëçÑíï~êÉ=Åçãé~åó=áå=íÜÉ=ïçêäÇ=Äó=ãÉêÖáåÖ=íÜÉáê
Ö~ãÉë=Çáîáëáçå=ïáíÜ=äÉ~ÇáåÖ=rp=ÅçåëçäÉ=ëçÑíï~êÉ
éìÄäáëÜÉêI=^ÅíáîáëáçåK==cáå~ääóI=íÜÉáê=råáîÉêë~ä=jìëáÅ
ÄìëáåÉëë=ÄçìÖÜí=êáî~ä=_ÉêíÉäëã~ååÛë=ãìëáÅ
éìÄäáëÜáåÖ=~ëëÉíëK

sáîÉåÇáÛë=ìíáäáíóÒJäáâÉ=êÉîÉåìÉë=ëÜçìäÇ=ÄÉ=ãçêÉ
êÉëáäáÉåí=íÜ~å=áíë=ãçêÉ=ÅóÅäáÅ~ä=éÉÉêë=áå=~=Ççïåíìêå
~åÇ=É~ÅÜ=~Åèìáëáíáçå=ëÜçìäÇ=áãéêçîÉ=ÉÑÑáÅáÉåÅóI
êÉÇìÅÉ=ÅçãéÉíáíáçå=~åÇ=áåÅêÉ~ëÉ=éêáÅáåÖ=éçïÉêK==^ë
~=êÉëìäí=sáîÉåÇá=Ü~ë=~=êÉä~íáîÉäó=äçï=êáëâ=~îÉåìÉ=íç
Öêçï=éêçÑáíë=ÇÉëéáíÉ=íÜÉ=ã~êâÉíÛë=ÑÉ~ê=çÑ=~=ÅçåëìãÉê
êÉÅÉëëáçåK

qÜÉ=ãÉÇá~=ëÉÅíçê=áë=ÇáëäáâÉÇ=ÇìÉ=íç=íÜÉ=ëíêìÅíìê~ä
ÅÜ~ääÉåÖÉë=Ñ~ÅÉÇ=Äó=ÚçäÇ=ãÉÇá~Û=áå=íÜÉ=áåíÉêåÉí=Éê~
~åÇ=íÜÉ=ÅóÅäáÅ~ä=ÜÉ~ÇïáåÇë=çÑ=~å=ÉãÉêÖáåÖ
ÅçåëìãÉê=~åÇ=~ÇîÉêíáëáåÖ=êÉÅÉëëáçåK==sáîÉåÇá=áë=~äëç
éÉå~äáëÉÇ=Äó=~=ÑìêíÜÉê=ÇáëÅçìåí=çÑíÉå=~ééäáÉÇ=íç
ÅçåÖäçãÉê~íÉë=Ñçê=íÜÉáê=ÅçãéäÉñ=ëíêìÅíìêÉë=~åÇ
~ÅèìáëáíáîÉ=ï~óëK

cçê=íÜÉëÉ=êÉ~ëçåë=sáîÉåÇá=íê~ÇÉë=~í=~=îÉêó=äçï=Uñ=mb
Ñçê=OMMUI=~=ÅäÉ~ê=ÇáëÅçìåí=íç=éìêÉJéä~óÒ=éÉÉêëK
táíÜ=~=ã~êâÉí=Å~éáí~äáë~íáçå=çÑ=€OO=ÄáääáçåI
ã~å~ÖÉ~ÄäÉ=ÇÉÄíI=~åÇ=~=TB=ÇáîáÇÉåÇ=óáÉäÇI=ïÉ=ÑÉÉä
ãçêÉ=íÜ~å=ÅçãéÉåë~íÉÇ=Ñçê=íÜÉ=êáëâëK

PPLLAATTIINNUUMM IINNTTEERRNNAATTIIOONNAALL TTEECCHHNNOOLLOOGGYY FFUUNNDD -- SSEELLEECCTTEEDD HHOOLLDDIINNGGSS

COMPANY MARKET CAPITALISATION NET CASH FREE CASH FLOW PE OPERATING ROE

(USD MN) (USD MN) (USD MN) (FORECAST) MARGIN (%) %

MICROSOFT 240,309 23,662 21,612 10.4 40.2 52.5

CISCO SYSTEMS 125,014 19,342 12,089 11.6 23.9 24.5

AMDOCS 5,677 727 424 11.3 12.8 15.4

VIVENDI 22,174 -5,140 5,250 7.7 22.2 13.0

Source: Factset, Historic data
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OUTLOOK

tÉ=íÜáåâ=íÜ~í=ê~ÇáÅ~ä=ÅÜ~åÖÉë=áå=ÑáëÅ~ä=éçäáÅáÉë=áå
bìêçéÉI=íÜÉ=råáíÉÇ=pí~íÉë=EïáíÜ=äáâÉäó=~=aÉãçÅê~í
éêÉëáÇÉåíF=~åÇ=áå=`Üáå~=EãçîáåÖ=íç=~=ÇçãÉëíáÅ
Åçåëìãéíáçå=çêáÉåíÉÇ=~ééêç~ÅÜF=ïáää=Ü~îÉ=íç=ÄÉ
~ÇçéíÉÇ=íç=ãáíáÖ~íÉ=íÜÉ=åÉÖ~íáîÉ=ÉÑÑÉÅí=çÑ=~=ÖäçÄ~ä
êÉÅÉëëáçåK==bìêçéÉ~å=ÖçîÉêåãÉåíë=~êÉ=~äêÉ~Çó
Å~ääáåÖ=Ñçê=êÉä~ñ~íáçå=çÑ=íÜÉ=bìêçwçåÉ=ëí~Äáäáíó=é~Åí
EäáãáíáåÖ=ÖçîÉêåãÉåí=ÇÉÑáÅáíë=íç=PB=çÑ=damF=áå
çêÇÉê=íç=ë~îÉ=íÜÉáê=Ä~åâáåÖ=áåÇìëíêó=ÑáêëíI=~åÇ
ëíáãìä~íÉ=ÉÅçåçãáÅ=ÖêçïíÜ=~ÑíÉêK==qÜáë=ïáää=í~âÉ
íáãÉI=~åÇ=éêçÄ~Ääó=ïáää=ÅÜ~åÖÉ=íÜÉ=ÖêçïíÜ=éêçÑáäÉ=çÑ
ã~åó=áåÇìëíêáÉëK==`~éáí~ä=ïáää=ÄÉ=êÉJ~ääçÅ~íÉÇ=~ï~ó
Ñêçã=ëçãÉ=~êÉ~ë=EÑçê=Éñ~ãéäÉ=äÉëë=ãçåÉó=ëéÉåí=çå
ÇÉÑÉåÅÉI=ÜçìëáåÖ=çê=êÉí~áä=Ñäççê=ëé~ÅÉF=~åÇ=áåíç
éêÉîáçìëäó=åÉÖäÉÅíÉÇ=çåÉë=EéìÄäáÅ=áåÑê~ëíêìÅíìêÉI
ÉåÉêÖó=ÖÉåÉê~íáçå=çê=êÉåÉï~ÄäÉ=ÉåÉêÖáÉëFK===qÜÉ
ÅçåëÉèìÉåÅÉë=çÑ=íÜÉëÉ=ê~ÇáÅ~ä=ÅÜ~åÖÉë=ïáää=ÄÉ
ÉîáÇÉåí=çåäó=áå=íÜÉ=äçåÖJíÉêã=Äìí=áå=íÜÉ=ãÉ~åíáãÉ
Åçãé~åáÉë=ïáää=Ü~îÉ=íç=~Ç~éí=íç=Åçåí~áå=Ç~ã~ÖÉ
~åÇLçê=ÄÉåÉÑáí==Ñêçã=íÜÉ=ÉîçäîáåÖ=ä~åÇëÅ~éÉK

qÜçìÖÜ=çåÉ=Å~ååçí=ÄÉ=é~êíáÅìä~êäó=ÉñÅáíÉÇ=~Äçìí=íÜÉ
êÉÅÉåí=éÉêÑçêã~åÅÉ=çÑ=íÉÅÜ=ëíçÅâëI=~í=íÜÉ=ë~ãÉ=íáãÉI
~ë=áåîÉëíçêëI=ïÉ=åçï=Ü~îÉ=~î~áä~ÄäÉ=~=åìãÄÉê=çÑ
ÑáêëíJÅä~ëë=èì~äáíó=Åçãé~åáÉë=~í=áåÅêÉ~ëáåÖäó
~ííê~ÅíáîÉ=î~äì~íáçåëK==fí=ïáää=ÄÉ=çìê=àçÄ=áå=íÜÉ=åÉñí
ÑÉï=ïÉÉâë=~åÇ=ãçåíÜë=íç=áÇÉåíáÑó=~åÇ=áåîÉëí=áå
íÜçëÉ=íÉÅÜåçäçÖó=ëíçÅâë=ïÜáÅÜ=ïÉ=ÄÉäáÉîÉ=ïáää
ÄÉåÉÑáí=Ñêçã=íÜÉ=ÉãÉêÖáåÖ=íêÉåÇë=ÇÉëÅêáÄÉÇ=~ÄçîÉK==
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DEBT: THE DEVIL’S DELIGHT

_~åâë=ìëÉÇ=íç=ÄÉ=ëáãéäÉ=ÉåíáíáÉëX=é~óáåÖ=Ñçê
ÇÉéçëáíëI=~ÇÇáåÖ=~=ã~êÖáåI=~åÇ=äÉåÇáåÖ=çìí=~Ö~áåëí
ëÉÅìêáíóK==låÉ=çÑ=íÜÉ=É~êäó=ÅÜ~åÖÉë=íç=íÜÉ=çîÉê~ää
áåÇìëíêó=çÅÅìêêÉÇ=áå=íÜÉ=NVSMë=ïÜÉåI=áå=Äêç~Ç
íÉêãëI=íÜÉ=rp=ÄÉÅ~ãÉ=~=å~íáçå=çÑ=ëéÉåÇÉêë=ê~íÜÉê
íÜ~å=ë~îÉêëK==aÉã~åÇ=Ñçê=ÅêÉÇáí=çìíëíêáééÉÇ=ëìééäóI
Äìí=çå=~ÅÅçìåí=çÑ=~=Ü~åÖçîÉê=Ñêçã=íÜÉ=ÇÉéêÉëëáçå
Éê~I=áåíÉêÉëí=é~óãÉåíë=çå=ÇÉéçëáíë=ïÉêÉ=Å~ééÉÇI=~åÇ
íÜÉ=ëèìÉÉòÉ=çå=ÑìåÇáåÖ ÉåÅçìê~ÖÉÇ=íÜÉ=Ä~åâë=íç
áååçî~íÉK

låÉ=áåîÉåíáçå=ï~ë=íÜÉ=åÉÖçíá~ÄäÉ=ÅÉêíáÑáÅ~íÉ=çÑ
ÇÉéçëáí Ek`aF=ïÜáÅÜ=ÅáêÅìãîÉåíÉÇ=éêÉî~áäáåÖ
êÉÖìä~íáçåë=~åÇ=Ä~åâë=ëìÄëÉèìÉåíäó=ÄÉÅ~ãÉ=äÉëë
ÇÉéÉåÇÉåí=çå=ëí~åÇ~êÇ=ÇÉéçëáíë=~åÇ=áåÅêÉ~ëáåÖäó
êÉäáÉÇ=çå=íÜÉ=ãçåÉó=ã~êâÉíK==oÉÅ~ää=íÜÉ=bìêçÇçää~ê
ã~êâÉí=Éñéäçëáçå=çÑ=íÜÉ=NVTMëK==qÜáë=~äëç=ãÉ~åí
Ä~åâë=ïÉêÉ=äÉëë=ÇÉéÉåÇÉåí=çå=íÜÉ=åÉÉÇ=Ñçê=Äê~åÅÜÉë
Äìí=áí=~ÇÇÉÇ=íç=íÜÉ=êáëâ=çÑ=íÜÉ=ÄìëáåÉëë=ÄÉÅ~ìëÉ
ÑìåÇáåÖ=ÄÉÅ~ãÉ=ãìÅÜ=ãçêÉ=ÑäìáÇK==qÜÉ=Ç~åÖÉê=çÑ
åçí=Ü~îáåÖ=~=ëíáÅâó=ÇÉéçëáí=Ä~ëÉ=êÉîÉ~äÉÇ=áíëÉäÑ=ïáíÜ
íÜÉ=åÉ~ê=Åçää~éëÉ=çÑ=`çåíáåÉåí~ä=fääáåçáë=áå=NVUQK
dáååáÉ=j~ÉI=~=rp=ÖçîÉêåãÉåíJçïåÉÇ=ãçêíÖ~ÖÉ
äÉåÇÉêI=ÑçìåÇ=~=ï~ó=íç=ÇáãáåáëÜ=ÇÉéÉåÇÉåÅÉ=çå
éÉêáé~íÉíáÅ=ÇÉéçëáíçêë=Äó=ÖáîáåÖ=ÄáêíÜ=íç=íÜÉ=ÅçåÅÉéí
çÑ=ëÉÅìêáíáë~íáçåK==jçêíÖ~ÖÉë=ïÉêÉ=éççäÉÇ=~åÇ=ëçäÇ=íç
áåîÉëíçêë=Ñçê=íÜÉ=äáÑÉ=çÑ=íÜÉ=ãçêíÖ~ÖÉK=

bîÉê=áååçî~íáîÉI=ÅçããÉêÅá~ä=Ä~åâë=ÇÉîÉäçéÉÇ=íÜáë
ÅçåÅÉéí=~åÇ=ïÉêÉ=ëççå=ëÉÅìêáíáëáåÖ=~ìíç=äç~åëI
ÅêÉÇáí=Å~êÇ=êÉÅÉáî~ÄäÉë=~åÇ=ëíìÇÉåí=äç~åëK==qç
áåÅêÉ~ëÉ=íÜÉáê=~ééÉ~ä=íç=~=Äêç~ÇÉê=ëé~å=çÑ=áåîÉëíçêëI
Ä~åâë=é~Åâ~ÖÉÇ=íÜÉëÉ=áåÅçãÉ=Ñäçïë Ñêçã=íÜÉ
ìåÇÉêäóáåÖ=äç~åë=áåíç=íáÉêÉÇ=éêçÇìÅíë=ïáíÜ=íÜÉ=ãçëí
ëÉÅìêÉ=ÖáîáåÖ=íÜÉ=äçïÉëí=áåÅçãÉ=~åÇ=íÜÉ=ãçëí=êáëâó
Ö~áåáåÖ=íÜÉ=éêçëéÉÅí=çÑ=íÜÉ=ÜáÖÜÉëí=áåÅçãÉK==få=íÜÉ
ÉîÉåí=íÜ~í=ëçãÉ=çÑ=íÜÉ=ìåÇÉêäóáåÖ=äç~åë=Ñ~áäÉÇ=íç
ãÉÉí=íÜÉáê=áåíÉêÉëí=~åÇ=éêáåÅáé~ä=é~óãÉåíëI=íÜÉ
äçëëÉë=ïçìäÇ=Ñáêëí=ÄÉ=ÄçêåÉ=Äó=íÜÉ=ÜáÖÜÉê=óáÉäÇáåÖ
íê~åÅÜÉëK==Efå=ÖÉåÉê~ä=íÜÉ=éêÉëìãéíáçå=ï~ë=íÜ~í=íÜÉ
ÚÜáÖÜJèì~äáíóÛ=é~éÉê=ïçìäÇ=ÄÉ=éêçíÉÅíÉÇ=Äó=íÜÉ
Éèìáíó=~åÇ=ãÉòò~åáåÉ=ÜçäÇÉêë=í~âáåÖ=íÜÉ=Ñáêëí=äçëë=çÑ
ë~óI=OMB=çÑ=íÜÉ=éççäFK=

cêÉÉÇ=Ñêçã=íÜÉ=åÉÉÇ=íç=ÅÜ~ëÉ=ÇÉéçëáíçêëI=íÜÉ
ÉãéÜ~ëáë=ïáíÜáå=Ä~åâë=ëÜáÑíÉÇ=íç=äç~å=çêáÖáå~íáçå
~åÇ=Ä~ä~åÅÉ=ëÜÉÉí=Éñé~åëáçåX=íÜÉ=ê~íáç=çÑ=äç~åë=íç
Éèìáíó=ï~ë=éìí=çå=~å=ìéï~êÇ=íê~àÉÅíçêóK==^ë=íáãÉ
ÇìääÉÇ=íÜÉ=ãÉãçêó=çÑ=íÜÉ=äÉåÇáåÖ=ÉñÅÉëëÉë=çÑ=íÜÉ
NVOMëI=ïÜÉå=íÜÉ=rp=ÖçîÉêåãÉåí=Ü~Ç=íç=áåíÉêîÉåÉ=íç
éêçíÉÅí=íÜÉ=ÇÉéçëáíçêë=çÑ=ëçìåÇ=Ä~åâëI=íÜÉ=dä~ëëJ
píÉ~Ö~ää=^Åí=ï~ë=êÉéÉ~äÉÇ=áå=NVVVK==qÜáë=~Åíáçå=ï~ë
åçí=ëáÖåáÑáÅ~åí=áå=áíëÉäÑ=ÄìíI=íç=îáÖáä~åí=áåîÉëíçêëI=áí
Ö~îÉ=ï~êåáåÖ=~ë=íç=Üçï=Ñ~ê=êáëâ=íçäÉê~åÅÉ=Ü~Ç
ÅÜ~åÖÉÇ çîÉê=RM=óÉ~êëK==_ó=íÜÉ=NVVMë=~åóï~óI=íÜÉ
áåîÉëíãÉåí=Ä~åâë=~åÇ=ÅçããÉêÅá~ä=Ä~åâë=ïÉêÉ
ÄÉÅçãáåÖ=ãçêÉ=áåíÉêíïáåÉÇ=~åÇ=óÉí=ïÉêÉ=çîÉêëÉÉå
Äó=ëÉé~ê~íÉ=ÉåíáíáÉëX=íÜÉ=cÉÇ=Ñçê=íÜÉ=Ä~åâë=~åÇ=íÜÉ
pÉÅìêáíáÉë=~åÇ=bñÅÜ~åÖÉ=`çããáëëáçå=Ñçê=íÜÉ
áåîÉëíãÉåí=Ä~åâëK==qÜáë=ï~ë=ä~íÉê=ÑçìåÇ=íç=ÄÉ
ìåíÉå~ÄäÉK

oÉÖìä~íáçå=Ü~ë=éä~óÉÇ=~=ÅêáíáÅ~ä=êçäÉ=íÜêçìÖÜçìíK
qÜÉ=p~îáåÖë=C=iç~å=Åêáëáë=çÑ=íÜÉ=NVUMë=ï~ë=ÖêÉ~íäó
~ÑÑÉÅíÉÇ=Äó=~å=ìåìëì~ä=ÅÜ~ê~ÅíÉêáëíáÅ=çÑ=íÜÉ=rp=ÜçãÉ
ãçêíÖ~ÖÉ=ã~êâÉíK==_çêêçïÉêë=~êÉ=éÉêãáííÉÇ=íç
êÉåÉÖçíá~íÉ=íÜÉ=Åçëí=çÑ=íÜÉáê=ãçêíÖ~ÖÉ=ïÜÉå=äçåÖJ
íÉêã=áåíÉêÉëí=ê~íÉë=Ñ~ää=~åÇ=óÉí=äÉåÇÉêë=Ü~îÉ=åç
êÉÅáéêçÅ~ä=êáÖÜíë=ïÜÉå=ê~íÉë=êáëÉI=ÜÉåÅÉ=ÅêÉ~íáåÖ
ÑìåÇáåÖ=éêçÄäÉãë=~åÇ=Å~ìëáåÖ=Çáëíçêíáçåë=Ñçê=íÜÉ
äÉåÇÉêëK

^ë=é~êí=çÑ=íÜÉ=ÇÉëáêÉ=íç=ã~âÉ=ÜçìëáåÖ=~ÑÑçêÇ~ÄäÉI=íÜÉ
ÖçîÉêåãÉåí=ëéçåëçêÉÇ=çêÖ~åáë~íáçåë=çÑ=c~ååáÉ=j~É
EcÉÇÉê~ä=k~íáçå~ä=jçêíÖ~ÖÉ=^ëëçÅá~íáçåF=~åÇ
cêÉÇÇáÉ=j~Å=EcÉÇÉê~ä=eçãÉ=iç~å=jçêíÖ~ÖÉ
`çêéçê~íáçåF=ïÉêÉ=ÅÜ~êíÉêÉÇ=íç=áåëìêÉ=ãçêíÖ~ÖÉÉë
~Ö~áåëí=äçëëK==qÜÉ=éêÉãáìã=ï~ë=ÅÜ~êÖÉÇ=Äó=~ÇÇáåÖ
ë~óI=MKNRJMKORB=çåíç=íÜÉ=áåíÉêÉëí=ÅÜ~êÖÉ=é~áÇ=Äó=íÜÉ
ÄçêêçïÉêK==e~îáåÖ=ëí~êíÉÇ=ïáíÜ=~=å~êêçï=ÅÜ~êíÉê=áí
ï~ëåÛí=äçåÖ=ÄÉÑçêÉ=íÜÉ=áåëíáíìíáçå~ä=áãéÉê~íáîÉ=ÇêçîÉ
íÜÉã=íç=~å=~ãÄáíáçìë=ÖêçïíÜ=ëíê~íÉÖó=ïÜáÅÜ=Öêçëëäó
áåÅêÉ~ëÉÇ=íÜÉ=êáëâáåÉëë=çÑ=íÜÉáê=~ÅíáîáíáÉëK==cêçã
ÄÉáåÖ=Å~ëÜ=Ñäçï=êáÅÜ=áåëìêÉêë=ïáíÜ=äçåÖJí~áä
äá~ÄáäáíáÉëI=íÜÉëÉ=ÉåíáíáÉë=ïÉêÉ=ëççå=ÅçãéÉíáåÖ=íçÉJíçJ
íçÉ=ïáíÜ=íÜÉ=Ä~åâë=ÄìáäÇáåÖ=ìé=ä~êÖÉ=éçêíÑçäáçë=çÑ
áåíÉêÉëí=ê~íÉ=~åÇ=ÅêÉÇáí=êáëâK
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_ó=íÜÉ=óÉ~ê=OMMMI=Ä~åâÉêë=~åÇ=é~êíáÅìä~êäó
áåîÉëíãÉåí=Ä~åâÉêëI=ïÉêÉ=íÜÉ=ã~ëíÉêë=çÑ=íÜÉ
ìåáîÉêëÉK==içåÖ=ÑçêÖçííÉå=ï~ë=íÜÉ=Ççìê=ÇÉéçëáíJ
í~âáåÖ=áåëíáíìíáçåX=íÜÉ=Ö~ãÉ=ï~ë=çåÉ=çÑ=ÖêçïíÜI
éêçÇìÅí=ÇáëíêáÄìíáçå=~åÇ=Äó=åÉÅÉëëáíóI=äÉîÉê~ÖÉK==qÜÉ
áåîÉëíãÉåí=Ä~åâë=~åÇ=ÅçããÉêÅá~ä=Ä~åâë=ëÉÉãáåÖäó
Ü~Ç=åç=Åçåëíê~áåë=çå=íÜÉáê=ÑìåÇáåÖI=áåíÉêÉëí=ê~íÉë=Äó
OMMO=ïÉêÉ=~í=êçÅâ=Äçííçã=~ë=íÜÉ=Ä~áäçìí=çÑ=íÜÉ
ÇçíKÅçã=Éê~=íççâ=ÜçäÇI=ïÜáäÉ=íÜÉ=êÉÅóÅäáåÖ=çÑ=ÑìåÇë
Äó=å~íáçåë=áå=ÅìêêÉåí=~ÅÅçìåí=ëìêéäìë=~ääçïÉÇ=äçåÖ
ê~íÉë=íç=ëí~ó=äçï=~åÇ=ÑìåÇáåÖ=éäÉåíáÑìäK==råäáâÉ
É~êäáÉê=ÄççãëI=íÜÉ=ÇÉÑä~íáçå~êó=ÑçêÅÉ=çÑ=~=î~ëí=åÉï
ä~Äçìê=ëìééäó=ÉåíÉêáåÖ=íÜÉ=Å~éáí~äáëí=ïçêäÇ=ãìÅÜJ
ÇáãáåáëÜÉÇ=íÜÉ=ìëì~ä=áåÑä~íáçå=ÅóÅäÉK

eçïÉîÉêI=íÜÉ=ÅêìëÜáåÖ=ÉÑÑÉÅí=çÑ=ÉñÅÉëëáîÉ=ÇÉÄí
ÄÉÅ~ãÉ=~éé~êÉåí=ïÜÉå=ëçãÉ=çÑ=íÜÉ=ãçêíÖ~ÖÉJ
Ä~ÅâÉÇ=éççäëÛ=éÉêÑçêã~åÅÉ=ÇÉíÉêáçê~íÉÇ=áå=ä~íÉ=OMMSK
fí=íÜÉå=ÄÉÅ~ãÉ=~éé~êÉåí=Üçï=ÇÉéÉåÇÉåí=Ä~åâë=Ü~Ç
ÄÉÅçãÉ=çå=íÜÉ=áåíÉêÄ~åâ=ã~êâÉíI=~=ãÉÅÜ~åáëã
ÑçìåÇÉÇ=çå=ÅçìåíÉêJé~êíó=íêìëíK==dê~Çì~ääó=íÜÉ
áåíÉêäçÅâáåÖ=å~íìêÉ=çÑ=íÜÉ=Ä~åâáåÖ=ëóëíÉã=ÄÉÅ~ãÉ
ãçêÉ=ÉîáÇÉåíK==qÜÉ=cÉÇ=êÉëéçåÇÉÇ=Äó=~ääçïáåÖ=Å~ëÜJ
ëíê~ééÉÇ=Ä~åâë=íç=éêÉëÉåí=~=ïáÇÉê=ê~åÖÉ=çÑ
áåëíêìãÉåíë=áå=ÉñÅÜ~åÖÉ=Ñçê=cÉÇ=äç~åëK==få=íÜÉ
ëÅê~ãÄäÉ=íç=êÉÇìÅÉ=äÉîÉê~ÖÉI=íÜÉ=î~äìÉ=çÑ
Åçää~íÉê~äáëÉÇ=áåëíêìãÉåíë=íìãÄäÉÇI=íÜÉ=ã~êâÉí
éêáÅáåÖ=ãÉÅÜ~åáëã=îáêíì~ääó=Ñ~áäÉÇ=~åÇ=áåëíáíìíáçåë
íÜ~í=Ü~Ç=Äìáäí=ëíêçåÖ=ÄìëáåÉëëÉë=íç=áåëìêÉ
ÅçìåíÉêé~êíó=êáëâ=E~=ãÉÅÜ~åáëã=íÜ~í=Ü~Ç=ÉîçäîÉÇ
Ñêçã=íÜÉ=TMë=~ë=~=ëìÄëíáíìíÉ=Ñçê=éÜóëáÅ~ä=Åçää~íÉê~äF
ÑçìåÇ=íÜÉãëÉäîÉë=çîÉêÉñíÉåÇÉÇK==få=èìáÅâ
ëìÅÅÉëëáçå=íÜÉ=~ìíÜçêáíáÉë=Åìí=ê~íÉëI=ÉñíÉåÇÉÇ=ÅêÉÇáí
íç=ÄêçâÉêJÇÉ~äÉêëI=çêÅÜÉëíê~íÉÇ=~=ÑçêÅÉÇJÄ~áäçìí=çÑ
_É~ê=píÉ~êåë=~åÇ=Ñçê=íÜÉ=Ñáêëí=íáãÉ=éìí=í~ñé~óÉê
ãçåÉó=~í=êáëâ=Äó=~ÖêÉÉáåÖ=íç=~ÄëçêÄ=~=éçíÉåíá~ä=APM
Äáääáçå=çÑ=äçëëÉëK

cçê=~=íáãÉ=íÜáë=~ééÉ~êÉÇ=íç=ëí~ÄáäáëÉ=íÜÉ=ëóëíÉã=Äìí
íÜÉ=ëÜÉÉê=ã~ÖåáíìÇÉ=çÑ=çìíëí~åÇáåÖ=çÄäáÖ~íáçåë=~åÇ
íÜÉ=ÇçìÄíë=~Äçìí=íÜÉ=áåÜÉêÉåí=î~äìÉ=çÑ=Åçää~íÉê~äáëÉÇ
áåëíêìãÉåíë=Å~ãÉ=Ä~Åâ=íç=Ü~ìåí=íÜÉ=äáèìáÇáíó=çÑ=íÜÉ
ÑáñÉÇ=áåíÉêÉëí=ã~êâÉíëK==^Åíáçå=Äó=íÜÉ=cÉÇ=~åÇ=çíÜÉê
ÅÉåíê~ä=Ä~åâë=áå=íÜáë=ÖäçÄ~ä=ÅêáëáëI=ë~ï=~=ëÉäÉÅíáîÉ
ïáååçïáåÖ=çÑ=ëìêîáîçêë=Ñêçã=Ñ~áäìêÉëI=ïáíÜ=íÜÉ
ëìêîáîçêë=ÄÉáåÖ=ÅÜ~ê~ÅíÉêáëÉÇ=Äó=~=ãçêÉ=éêìÇÉåí
ÄìëáåÉëë=éÜáäçëçéÜóK==eçïÉîÉêI=ÉîÉå=ëçãÉ=çÑ=íÜÉëÉ
ã~ó=ÑáåÇ=íÜÉ=åÉÉÇ=Ñçê=áåÑìëáçå=çÑ=Å~éáí~ä=çê=ÉñéäáÅáí
ÖçîÉêåãÉåí=~ëëáëí~åÅÉK==fëëìÉë=ëìÅÜ=~ë=íÜÉ=ëÅ~äÉ=çÑ
Ä~åâ=äá~ÄáäáíáÉë=íç=damI=êÉÖáçå~ä=êÉÖìä~íçêó
ÇáÑÑÉêÉåÅÉë=áå=êÉä~íáçå=íç=~=ÖäçÄ~ä=éêçÄäÉãI
éÜáäçëçéÜáÅ~ä=ÇáÑÑÉêÉåÅÉë=~åÇ=íÜÉ=ÅçãéäÉñáíó=çÑ
ÅçìåíÉêé~êíó=áåîçäîÉãÉåíI=~êÉ=Ü~ãéÉêáåÖ
ãìäíáå~íáçå~ä=ÅççêÇáå~íáçåK=

få=íÜáë=åçíÉ=ïÉ=Ü~îÉ=íêáÉÇ=íç=ëóåíÜÉëáëÉ=~=ÜáÖÜäó
ÅçãéäÉñ=Éîçäìíáçå=çÑ=íÜÉ=rp=~åÇ=íç=ëçãÉ=ÉñíÉåíI=íÜÉ
ÖäçÄ~ä=Ä~åâáåÖ=ëóëíÉãI=ïÜáÅÜ=Ü~ë=ÄÉÉå=ÅÜ~ê~ÅíÉêáëÉÇ
Äó=~=êÉã~êâ~ÄäÉ=ëÜáÑí=áå=éêìÇÉåíá~ä=ëí~åÇ~êÇë=ïÜÉêÉ
äÉîÉê~ÖÉ=Ü~ë=ÄÉÉå=í~âÉå=íç=~å=ÉñíêÉãÉK==tÉ=Å~ååçí
~í=íÜáë=éçáåí=âåçï=íÜÉ=Ñìää=áãéäáÅ~íáçåë=Äìí=ïçìäÇ
ëìÖÖÉëí=íÜ~í=~=ÜÉ~îó=Åçëí=ïáää=ÄÉ=ÄçêåÉ=Äó
ëÜ~êÉÜçäÇÉêë=çÑ=Ñáå~åÅá~ä=áåëíáíìíáçåë=~ë=ÖçîÉêåãÉåíë
Öê~ééäÉ=ïáíÜ=íÜÉ=éêçÄäÉã=çÑ=~å=áåÜÉêáíÉÇ=íçéJÜÉ~îó
ÇÉÄí=ëíêìÅíìêÉK==få=~ÇÇáíáçåI=êÉÖìä~íçêë=Å~å=ÄÉ
ÉñéÉÅíÉÇ=íç=çîÉêJäÉÖáëä~íÉ=Ñçê=íÜÉëÉ=é~ëí=ÉêêçêëK
pÜ~êÉ=áåîÉëíçêë=Ü~îÉ=êÉëéçåÇÉÇ=ÑáÉêÅÉäó=~åÇ=Ü~îÉ
êÉéêáÅÉÇ=êáëâ=~ëëÉíë=íç=êÉÑäÉÅí=íÜÉ=áåÉîáí~ÄäÉ=åÉÖ~íáîÉ
áãé~Åí=çå=ÉÅçåçãáÅ=~Åíáîáíó=~åÇ=íÜÉáê=ÇáãáåáëÜÉÇ
êáëâ=~ééÉíáíÉK

hÉêê=kÉáäëçå=~åÇ=káâ=aîçêå~â

NM=lÅíçÄÉê=OMMU



NOTES

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

OK==qÜÉ=áåîÉëíãÉåí=êÉíìêåë=ÇÉéáÅíÉÇ=áå=íÜÉ=Öê~éÜë=~êÉ=Åìãìä~íáîÉ=çå=^ANMIMMM=áåîÉëíÉÇ=áå=íÜÉ=êÉäÉî~åí=cìåÇ=ëáåÅÉ=áåÅÉéíáçå=êÉä~íáîÉ=íç=íÜÉáê=fåÇÉñ
Eáå=^AF=~ë=éÉê=ÄÉäçïW

mä~íáåìã=fåíÉêå~íáçå~ä=cìåÇW
fåÅÉéíáçå=N=j~ó=NVVRI=jp`f=^ää=`çìåíêó=tçêäÇ=kÉí=fåÇÉñ

mä~íáåìã=råÜÉÇÖÉÇ=cìåÇW
fåÅÉéíáçå=PN=g~åì~êó=OMMRI=jp`f=^ää=`çìåíêó=tçêäÇ=kÉí=fåÇÉñ

mä~íáåìã=^ëá~=cìåÇW
fåÅÉéíáçå=P=j~êÅÜ=OMMPI=jp`f=^ää=`çìåíêó=^ëá~=Éñ=g~é~å=kÉí=fåÇÉñ

mä~íáåìã=bìêçéÉ~å=cìåÇW
fåÅÉéíáçå=N=gìäó=NVVUI=jp`f=^ää=`çìåíêó=bìêçéÉ=kÉí=fåÇÉñ

mä~íáåìã=g~é~å=cìåÇW
fåÅÉéíáçå=N=gìäó=NVVUI=jp`f=g~é~å=kÉí=fåÇÉñ

mä~íáåìã=fåíÉêå~íáçå~ä=_ê~åÇë=cìåÇW
fåÅÉéíáçå=NU=j~ó=OMMMI=jp`f=^ää=`çìåíêó=tçêäÇ=kÉí=fåÇÉñ

mä~íáåìã=fåíÉêå~íáçå~ä=eÉ~äíÜ=`~êÉ=cìåÇW
fåÅÉéíáçå=NM=kçîÉãÄÉê=OMMPI=jp`f=^ää=`çìåíêó=tçêäÇ=eÉ~äíÜ=`~êÉ=kÉí=fåÇÉñ

mä~íáåìã=fåíÉêå~íáçå~ä=qÉÅÜåçäçÖó=cìåÇW
fåÅÉéíáçå=NU=j~ó=OMMMI=jp`f=^ää=`çìåíêó=tçêäÇ=fåÑçêã~íáçå=qÉÅÜåçäçÖó=fåÇÉñ

EåÄK=íÜÉ=Öêçëë=jp`f=fåÇÉñ=ï~ë=ìëÉÇ=éêáçê=íç=PN=aÉÅÉãÄÉê=NVVU=~ë=íÜÉ=åÉí=jp`f=fåÇÉñ=ÇáÇ=åçí=ÉñáëíFK

qÜÉ=áåîÉëíãÉåí=êÉíìêåë=~êÉ=Å~äÅìä~íÉÇ=ìëáåÖ=íÜÉ=cìåÇDë=ìåáí=éêáÅÉK==qÜÉó=~êÉ=åÉí=çÑ=ÑÉÉë=~åÇ=Åçëíë=EÉñÅäìÇáåÖ=íÜÉ=ÄìóJëÉää=ëéêÉ~Ç=~åÇ=~åó=áåîÉëíãÉåí
éÉêÑçêã~åÅÉ=ÑÉÉ=é~ó~ÄäÉFI=éêÉJí~ñ=~åÇ=~ëëìãÉ=íÜÉ=êÉáåîÉëíãÉåí=çÑ=ÇáëíêáÄìíáçåëK==fí=ëÜçìäÇ=ÄÉ=åçíÉÇ=íÜ~í=mä~íáåìã=ÇçÉë=åçí=áåîÉëí=Äó=êÉÑÉêÉåÅÉ=íç=íÜÉ
ïÉáÖÜíáåÖë=çÑ=íÜÉ=fåÇÉñK==råÇÉêäóáåÖ=~ëëÉíë=~êÉ=ÅÜçëÉå=íÜêçìÖÜ=mä~íáåìãDë=áåÇáîáÇì~ä=ëíçÅâ=ëÉäÉÅíáçå=éêçÅÉëë=~åÇ=~ë=~=êÉëìäí=ÜçäÇáåÖë=ïáää=î~êó
ÅçåëáÇÉê~Ääó=íç=íÜÉ=ã~âÉJìé=çÑ=íÜÉ=fåÇÉñK==qÜÉ=fåÇÉñ=áë=éêçîáÇÉÇ=~ë=~=êÉÑÉêÉåÅÉ=çåäóK

mä~íáåìã=fåîÉëíãÉåí=j~å~ÖÉãÉåí=iáãáíÉÇ=^_k=OR=MSP=RSR=MMS=^cpi=OONVPR=íê~ÇáåÖ=~ë=mä~íáåìã=^ëëÉí=j~å~ÖÉãÉåí=Emä~íáåìãF=áë=íÜÉ=êÉëéçåëáÄäÉ
Éåíáíó=~åÇ=áëëìÉê=çÑ=íÜÉ=mä~íáåìã=qêìëí=cìåÇë=EíÜÉ=cìåÇëFK
qÜÉ=mä~íáåìã=qêìëí=mêçÇìÅí=aáëÅäçëìêÉ=pí~íÉãÉåí=kçK=T=EmapFI=áë=íÜÉ=ÅìêêÉåí=çÑÑÉê=ÇçÅìãÉåí=Ñçê=íÜÉ=cìåÇëK==vçì=Å~å=çÄí~áå=~=Åçéó=çÑ=íÜÉ=map=Ñêçã
mä~íáåìãDë=ïÉÄëáíÉI=ïïïKéä~íáåìãKÅçãK~ìI=çê=Äó=Åçåí~ÅíáåÖ=fåîÉëíçê=pÉêîáÅÉë=çå=NPMM=TOS=TMM=E^ìëíê~äá~å=áåîÉëíçêë=çåäóFI=MO=VORR=TRMM=çê=MUMM
TMM=TOS=EkÉï=wÉ~ä~åÇ=áåîÉëíçêë=çåäóF=çê=îá~=áåîÉëí]éä~íáåìãKÅçãK~ìK

_ÉÑçêÉ=ã~âáåÖ=~åó=áåîÉëíãÉåí=ÇÉÅáëáçå=óçì=åÉÉÇ=íç=ÅçåëáÇÉê=EïáíÜ=óçìê=Ñáå~åÅá~ä=~ÇîáëÉêF=óçìê=é~êíáÅìä~ê=áåîÉëíãÉåí=åÉÉÇëI=çÄàÉÅíáîÉë=~åÇ=Ñáå~åÅá~ä
ÅáêÅìãëí~åÅÉëK==vçì=ëÜçìäÇ=ÅçåëáÇÉê=íÜÉ=map=áå=ÇÉÅáÇáåÖ=ïÜÉíÜÉê=íç=~ÅèìáêÉI=çê=ÅçåíáåìÉ=íç=ÜçäÇI=ìåáíë=áå=íÜÉ=cìåÇëK

afp`i^fjboW==qÜÉ=áåÑçêã~íáçå=áå=íÜáë=nì~êíÉêäó=oÉéçêí=áë=åçí=áåíÉåÇÉÇ=íç=éêçîáÇÉ=~ÇîáÅÉK==fí=Ü~ë=åçí=ÄÉÉå=éêÉé~êÉÇ=í~âáåÖ=áåíç=~ÅÅçìåí=~åó
é~êíáÅìä~ê=áåîÉëíçêDë=çê=Åä~ëë=çÑ=áåîÉëíçêDë=áåîÉëíãÉåí=çÄàÉÅíáîÉëI=Ñáå~åÅá~ä=ëáíì~íáçå=çê=åÉÉÇëI=~åÇ=ëÜçìäÇ=åçí=ÄÉ=ìëÉÇ=~ë=íÜÉ=Ä~ëáë=Ñçê=ã~âáåÖ
áåîÉëíãÉåíI=Ñáå~åÅá~ä=çê=çíÜÉê=ÇÉÅáëáçåëK==qç=íÜÉ=ÉñíÉåí=éÉêãáííÉÇ=Äó=ä~ïI=åç=äá~Äáäáíó=áë=~ÅÅÉéíÉÇ=Ñçê=~åó=äçëë=çê=Ç~ã~ÖÉ=~ë=~=êÉëìäí=çÑ=~åó=êÉäá~åÅÉ=çå
íÜáë=áåÑçêã~íáçåK==mä~íáåìã=ÇçÉë=åçí=Öì~ê~åíÉÉ=íÜÉ=êÉé~óãÉåí=çÑ=Å~éáí~äI=íÜÉ=é~óãÉåí=çÑ=áåÅçãÉ=çê=íÜÉ=éÉêÑçêã~åÅÉ=çÑ=íÜÉ=cìåÇëK

«=mä~íáåìã=^ëëÉí=j~å~ÖÉãÉåí=OMMUK==^ää=oáÖÜíë=oÉëÉêîÉÇK
mä~íáåìã=áë=~=ãÉãÄÉê=çÑ=íÜÉ=mä~íáåìã=dêçìé=çÑ=Åçãé~åáÉëK

jp`f=aáëÅä~áãÉêW==kÉáíÜÉê=jp`f=åçê=~åó=çíÜÉê=é~êíó=áåîçäîÉÇ=áå=çê=êÉä~íÉÇ=íç=ÅçãéáäáåÖI=ÅçãéìíáåÖ=çê=ÅêÉ~íáåÖ=íÜÉ=jp`f=Ç~í~=ã~âÉë=~åó=ÉñéêÉëë=çê
áãéäáÉÇ=ï~êê~åíáÉë=çê=êÉéêÉëÉåí~íáçåë=ïáíÜ=êÉëéÉÅí=íç=ëìÅÜ=Ç~í~=Eçê=íÜÉ=êÉëìäíë=íç=ÄÉ=çÄí~áåÉÇ=Äó=íÜÉ=ìëÉ=íÜÉêÉçÑFI=~åÇ=~ää=ëìÅÜ=é~êíáÉë=ÜÉêÉÄó
ÉñéêÉëëäó=ÇáëÅä~áã=~ää=ï~êê~åíáÉë=çÑ=çêáÖáå~äáíóI=~ÅÅìê~ÅóI=ÅçãéäÉíÉåÉëëI=ãÉêÅÜ~åí~Äáäáíó=çê=ÑáíåÉëë=Ñçê=~=é~êíáÅìä~ê=éìêéçëÉ=ïáíÜ=êÉëéÉÅí=íç=~åó=çÑ=ëìÅÜ
Ç~í~K=táíÜçìí=äáãáíáåÖ=~åó=çÑ=íÜÉ=ÑçêÉÖçáåÖI=áå=åç=ÉîÉåí=ëÜ~ää=jp`fI=~åó=çÑ=áíë=~ÑÑáäá~íÉë=çê=~åó=íÜáêÇ=é~êíó=áåîçäîÉÇ=áå=çê=êÉä~íÉÇ=íç=ÅçãéáäáåÖI
ÅçãéìíáåÖ=çê=ÅêÉ~íáåÖ=íÜÉ=Ç~í~=Ü~îÉ=~åó=äá~Äáäáíó=Ñçê=~åó=ÇáêÉÅíI=áåÇáêÉÅíI=ëéÉÅá~äI=éìåáíáîÉI=ÅçåëÉèìÉåíá~ä=çê=~åó=çíÜÉê=Ç~ã~ÖÉë=EáåÅäìÇáåÖ=äçëí=éêçÑáíëF
ÉîÉå=áÑ=åçíáÑáÉÇ=çÑ=íÜÉ=éçëëáÄáäáíó=çÑ=ëìÅÜ=Ç~ã~ÖÉëK=kç=ÑìêíÜÉê=ÇáëíêáÄìíáçå=çê=ÇáëëÉãáå~íáçå=çÑ=íÜÉ=jp`f=Ç~í~=áë=éÉêãáííÉÇ=ïáíÜçìí=jp`fÛë=ÉñéêÉëë
ïêáííÉå=ÅçåëÉåíK=
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Platinum Asset Management is a Sydney-based manager 

specialising in international equities. The investment 

team uses a thematic stock-picking approach that 

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

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

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

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

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

who had built an enviable reputation. The investment team has grown 

steadily and PAM now manages around $15 billion, with approximately 

12% of this coming from overseas investors. The Company was listed 

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

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

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

to promoters of our funds.

Since inception, the Platinum International Fund has achieved 

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

and considerably more than interest rates on cash.

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

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

0800 700 726
(New Zealand only)

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

* Please refer to page 2.



Level 8, 7 Macquarie Place 

Sydney NSW 2000

GPO Box 2724

Sydney NSW 2001

Telephone:	 1300 726 700 or 02 9255 7500

	 0800 700 726 (New Zealand only)

Facsimile:	 02 9254 5590

Email:	 invest@platinum.com.au

Website:	 www.platinum.com.au


