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PERFORMANCE RETURNS TO 31 DECEMBER 2007

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

COMPOUND COMPOUND COMPOUND COMPOUND
FUND PA PA PA PA

INTERNATIONAL FUND $9,157m 0.9% 3.4% 4.9% 9.9% 11.5% 16.2%
MSCI AC* WORLD INDEX -1.0% 0.2% 6.2% 10.1% 8.2% 7.4%

UNHEDGED FUND $58m 1.7% 4.4% 11.7% - - 17.4%
MSCI AC WORLD INDEX -1.0% 0.2% 6.2% - -    10.8%

ASIA FUND $3,404m 5.4% 31.2% 24.3% 29.5% - 33.1%
MSCI AC ASIA EX JAPAN INDEX 1.6% 25.8% 24.9% 27.0% - 24.1%

EUROPEAN FUND $331m -4.8% -2.9% 9.9% 11.0% 14.5% 14.8%
MSCI AC EUROPE INDEX 0.9% 2.9% 13.2% 14.7% 12.8% 3.2%

JAPAN FUND $671m -1.7% -13.3% -9.3% 6.0% 11.4% 17.9%
MSCI JAPAN INDEX -5.3% -14.0% -7.8% 4.5% 5.2% 1.2%

INTERNATIONAL
BRANDS FUND $641m 3.0% 3.3% 7.6% 16.2% 16.5% 16.0%
MSCI AC WORLD INDEX -1.0% 0.2% 6.2% 10.1% 8.2% -1.1%

INTERNATIONAL
HEALTH CARE FUND $22m 1.3% 0.0%            5.3% 5.0% - 4.7%
MSCI AC WORLD HEALTH CARE INDEX -0.2% -6.3% -2.0% 3.9% - 4.5%

INTERNATIONAL 
TECHNOLOGY FUND $62m 3.0% -2.2% 4.6% 7.5% 11.5% 10.0%
MSCI AC WORLD IT INDEX -1.3% 2.0% 2.0% 5.9% 5.4% -12.4%

*Morgan Stanley Capital International All Country

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

PLATINUM INTERNATIONAL FUND VERSUS MSCI WORLD INDEX TO 31 DECEMBER 2007

Source:  Platinum and MSCI.  Refer to Note 1, page 32
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MARKET PANORAMA
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SUB-PRIME WRITE-OFFS
Large sub-prime and leveraged loan write-downs announced by ‘Western’ financial institutions by December 2007

COST OF MONEY (US ASSET-BACKED COMMERCIAL PAPER AMOUNT OUTSTANDING US$BN)

Source:  Company Reports

Source:  Federal Reserve Board
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See how quickly and significantly the “exotic” of the
age has collapsed ... banks will have to go back to

old-fashioned taking deposits and lending, and their
balance sheets will need to be strengthened.

COMPANY 2H 2007 WRITE-DOWNS (US$bn) 2H 2007 CAPITAL RAISINGS (US$bn)

UBS 14.4 14.0

CITIGROUP 13.8 7.5

MORGAN STANLEY 10.4 5.0

MERRILL LYNCH 7.9 6.2

BANK OF AMERICA 5.8 -

DEUTSCHE BANK 3.1 -

BEAR STERNS 2.6 1.0

JP MORGAN 1.6 -

GOLDMAN SACHS 1.3 -

LEHMAN BROTHERS 1.2 -

OTHER

FREDDIE MAC - GOVERNMENT SPONSORED ENTITY 2.7 -

AIG - GLOBAL INSURER 2.0 -

COUNTRYWIDE - MORTGAGE LENDER - 2.0

WASHINGTON MUTUAL - SAVINGS AND LOAN ASSOCIATION - 3.0

BOND INSURERS

MBIA - 1.0

AMBAC - 1.0e

67.0 41.0

Notes:  e - expected

The early wreckage from “easy and abundant money”
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VALUE OF $10,000 INVESTED SINCE INCEPTION 
1 MAY 1995 TO 31 DECEMBER 2007

PLATINUM
INTERNATIONAL 
FUND

Kerr Neilson 
Managing Director

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

Platinum International Fund

MSCI All Country World Index

MSCI WORLD INDEX WEIGHTINGS AND MSCI

INDEX PERFORMANCE (LOCAL,  AUD)

(12 MONTHS TO 31 DECEMBER 2007)

REGION WEIGHTING LOCAL AUD

ASIA EX JAPAN 7% 38% 26%

EMERGING MKTS 12% 33% 25%

JAPAN 8% -10% -14%

EUROPE 30% 6% 3%

US 41% 5% -5%

WORLD 7% 0%

Source: MSCI
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PLATINUM INTERNATIONAL FUND - TOP 20 STOCKS

STOCK INDUSTRY DEC 2007

MICROSOFT CORP TECHNOLOGY 3.6%

SIEMENS ELECTRICAL 3.0%

BOMBARDIER TRANSPORT 2.9%

HUTCHISON WHAMPOA TELCO/TRANSPORT 2.7%

INTERNATIONAL PAPER PAPER 2.7%

HENDERSON LAND DEV PROPERTY 2.2%

CISCO SYSTEMS TECHNOLOGY 2.1%

BARRICK GOLD GOLD 2.1%

SAMSUNG ELECTRONICS ELECTRICAL 1.9%

DENSO CORP AUTO 1.9%

HENKEL KGAA CONSUMER 1.8%

PERNOD RICARD BEVERAGE 1.8%

SONY CORP ELECTRICAL 1.8%

CREDIT AGRICOLE FINANCIAL 1.6%

ERICSSON TELECOM 1.6%

ROYAL DUTCH SHELL OIL 1.4%

BMW AUTO 1.4%

BANK OF CHINA FINANCIAL 1.4%

NEWS CORP MEDIA 1.3%

PFIZER MEDICAL 1.3%

Source: Platinum 

DISPOSITION OF ASSETS

REGION DEC 2007 SEP 2007

NORTH AMERICA 24% 27%

WESTERN EUROPE 22% 18%

JAPAN 21% 22%

ASIA AND OTHER 19% 20%

CASH 14% 13%

SHORTS 29% 26%

Source: Platinum 
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ÄÉÉå=êÉî~äìÉÇ=íç=ìåéêÉÅÉÇÉåíÉÇ=äÉîÉäëI=ïÉ=ïçìäÇ
éêÉÑÉê=íç=äççâ=ÉäëÉïÜÉêÉK==tÉ=ÄÉäáÉîÉ=íÜÉ=êÉéêáÅáåÖ
çÑ=êáëâ=ïáää=ìäíáã~íÉäó=ÄÉ~ê=Ççïå=çå=íÜÉëÉ=î~äì~íáçåë
~äíÜçìÖÜ=~ÅÅìãìä~íáåÖ=ÑçêÉáÖå=ÉñÅÜ~åÖÉ=ëìêéäìëÉë
ã~ó=ÇÉä~ó=íÜÉ=~ÇàìëíãÉåíK

qÜáë=äÉ~Çë=íç=íÜÉ=åÉñí=èìÉëíáçå=~ë=íç=ïÜÉíÜÉê=ïÉ
~êÉ=~í=íÜÉ=ÄÉÖáååáåÖ=çÑ=~=ã~àçê=áåÑä~íáçå~êó=éìäëÉ\
`Éêí~áåäóI=éêáÅÉë=Ü~îÉ=ëí~êíÉÇ=íç=ëìêéêáëÉ=çå=íÜÉ
ìéëáÇÉI=åçí~Ääó=áå=`Üáå~=ïÜÉêÉ=ÑççÇ=éêáÅÉë=~êÉ=ëçãÉ
NRB=ÜáÖÜÉê=íÜ~å=ä~ëí=óÉ~êI=Äìí=çìê=ÅçåíÉåíáçå=~í=íÜáë
ëí~ÖÉ=áë=íÜ~í=íÜÉ=íáÖÜíÉåáåÖ=çÑ=ÅêÉÇáí=~Åêçëë=íÜÉ=ÖäçÄÉ
ïáää=ÄÉ=~=ÅçìåíÉê=êáééäÉ=íç=íÜÉ=ÅìêêÉåí=ëìééäó
íáÖÜíåÉëë=íÜ~í=áë=~éé~êÉåí=áå=ãçëí=ÅçããçÇáíáÉëK
jçêÉçîÉêI=çìíëçìêÅáåÖ=áë=ëíáää=ÉñÉêíáåÖ=éêÉëëìêÉ=çå
êÉ~ä=ï~ÖÉë áå=ÇÉîÉäçéÉÇ=ÅçìåíêáÉë=ÉîÉå=ïáíÜ
ÉãéäçóãÉåí=êìååáåÖ=~í=ÜáëíçêáÅ~ääó=Ñìää=äÉîÉäëK==qÜÉ

6

oÉÉÇ=bäëÉîáÉê=~åÇ=p^m=~êÉ=Åçãé~åáÉë=ïáíÜ=~=äçï
ÅóÅäáÅ~ä=éêçÑáäÉK==oÉÉÇ=Ü~ë=~å=ìåÇÉêäóáåÖ=ÖêçïíÜ=ê~íÉ
çÑ=~êçìåÇ=NMBI=ëÉääáåÖ=éêçÑÉëëáçå~ä=ëÉêîáÅÉë=íç=íÜÉ
äáâÉë=çÑ=ä~ïóÉêë=~åÇ=~ÅÅçìåí~åíëK==qÜáë=ÖêçïíÜ=Ü~ë
ÄÉÉå=ã~ëâÉÇ=áå=êÉÅÉåí=íáãÉë=çå=~ÅÅçìåí=çÑ=íÜÉ
ïÉ~âåÉëë=çÑ=íÜÉ=rp=Ççää~ê=îÉêëìë=íÜÉ=mçìåÇ=~åÇ=~ë=~
ÅçåëÉèìÉåÅÉ=íÜÉ=ê~íáåÖ=Ü~ë=ëìÑÑÉêÉÇ=~åÇ=Ü~ë=Ñ~ääÉå
Ä~Åâ=íç=~=ã~êâÉí=~îÉê~ÖÉ=ÇÉëéáíÉ=íÜÉ=ÇÉÑÉåëáîÉ
å~íìêÉ=çÑ=íÜÉ=ÄìëáåÉëëK==qÜáë=~ééÉ~äë=íç=ìë
é~êíáÅìä~êäó=~ë=íÜÉ=mçìåÇ=äççâë=ëÉí=íç=êÉîÉêëÉ=áíë
É~êäáÉê=ëíêÉåÖíÜK

p^m=áë=çÑ=ÉîÉå=ÜáÖÜÉê=èì~äáíóK==fí=Ü~ë=ëìÅÅÉëëÑìääó
ãáÖê~íÉÇ=áíë=ÄìëáåÉëë=~ééäáÅ~íáçåë=éä~íÑçêã=Ñêçã
ã~áåÑê~ãÉë=íç=ëÉêîÉêë=~åÇ=åçï=çåíç=íÜÉ=ïÉÄK==fí
ëìééäáÉë=íÜÉ=éêáåÅáé~ä=fq=éä~íÑçêã=íç=ëçãÉ=QMM=çÑ
íÜÉ=cçêíìåÉ=RMM=Åçãé~åáÉë=~åÇ=~ë=íÜÉó=Ü~îÉ
ãáÖê~íÉÇ=íç=íÜÉ=åÉï=êÉäÉ~ëÉI=p^m=áë=áå=íÜÉ=ãáÇëí=çÑ=~
ëíêçåÖ=ìéJëÉääáåÖ=ÅóÅäÉK==^í=íÜÉ=ë~ãÉ=íáãÉ=Öêçìé
ã~êÖáåë=ëÜçìäÇ=Éñé~åÇ=~ë=áí=ëí~ÄáäáëÉë=áíë=oCa
êÉä~íáåÖ=íç=~=åÉï=ÜçëíÉÇ=ëçÑíï~êÉ=ëóëíÉã=í~êÖÉíÉÇ=~í
ÄìëáåÉëëÉë=çÑ=ìé=íç=RMM=ÉãéäçóÉÉëK==EpÉÉ=qçÄóÛë
ãçêÉ=ÇÉí~áäÉÇ=Éñéä~å~íáçå=áå=íÜÉ=mä~íáåìã=bìêçéÉ~å
cìåÇ=êÉéçêíKF==lå=~ééêçñáã~íÉäó=NV=íáãÉë=OMMU
É~êåáåÖë=~åÇ=äáâÉäó=íç=Öêçï=áåíç=íÜÉ=ãáÇJíÉÉåë=ê~åÖÉ
Ñçê=~=ÑÉï=óÉ~êëI=íÜáë=áë=íÜÉ=áÇÉ~ä=éìêÅÜ~ëÉ=áå=ïÜ~í=ïÉ
ÄÉäáÉîÉ=ïáää=ÄÉ=~=ïçêäÇ=ïÜÉêÉ=É~êåáåÖë=ÖêçïíÜ=áë
ëÅ~êÅÉK

COMMENTARY

qÜÉ=èìÉëíáçå=ïÉ=~êÉ=~ëâÉÇ=ãçëí=ÑêÉèìÉåíäó=êÉä~íÉë=íç
íÜÉ=éêçëéÉÅíë=Ñçê=íÜÉêÉ=íç=ÄÉ=~=ëçJÅ~ääÉÇ=ÇÉÅçìéäáåÖ
ÄÉíïÉÉå=íÜÉ=ÇÉîÉäçéÉÇ=ÉÅçåçãáÉë=~åÇ=íÜçëÉ=çÑ=^ëá~
~åÇ=íÜÉ=ä~êÖÉ=ÅçããçÇáíó=éêçÇìÅÉêë=ëìÅÜ=~ë=_ê~òáä
~åÇ=oìëëá~K==qÜÉêÉ=áë=åçï=~=ÖÉåÉê~ä=êÉ~äáë~íáçå=íÜ~í
íÜÉ=Ö~ãÉ=Ü~ë=ÅÜ~åÖÉÇ=áå=íÉêãë=çÑ=É~ëó=ãçåÉó=~åÇ
~ää=íÜ~í=ïÉåí=ïáíÜ=áíK k~ãÉäóI=Éñíê~î~Ö~åíäó=éêáÅÉÇ
jC^=íê~åë~ÅíáçåëI=íÜÉ=ÑäççÇáåÖ=çÑ=ãçåÉó=íç=éêáî~íÉ
Éèìáíó=ÑìåÇëI=Ä~åâJëéçåëçêÉÇ=çÑÑJÄ~ä~åÅÉ=ëÜÉÉí
îÉÜáÅäÉë=~åÇ=ëÉÅìêáíáë~íáçå=áå=ÖÉåÉê~äK==Efå=íáãÉ=ïÉ
Å~å=ÉñéÉÅí=Éåèìáêó=áåíç=íÜÉ=ëÉÖêÉÖ~íáçå=çÑ=äç~å
çêáÖáå~íáçåë=Ñêçã=çïåÉêëÜáéI=~åÇ=íÜÉ=ÑìåÅíáçå=çÑ=íÜÉ
ê~íáåÖ=~ÖÉåÅáÉëKF==píÉéÜÉå=oç~ÅÜ=çÑ=jçêÖ~å=pí~åäÉó
Ü~ë=ÉñéêÉëëÉÇ=íÜÉ=îáÉï=íÜ~í=íÜÉêÉ=Å~å=ÄÉ=åç
ÇÉÅçìéäáåÖ=~ë=ÖäçÄ~äáë~íáçå=áë=ÉëëÉåíá~ääó=~Äçìí



ÄçåÇ=ã~êâÉíë=ëÉÉã=íç=ÄÉ=ÉåÇçêëáåÖ=íÜáë=îáÉï=~Äçìí
áåÑä~íáçå=~í=éêÉëÉåíI=ïáíÜ=íÜÉ=óáÉäÇë=çå=ãçëí
pçîÉêÉáÖå=ÇÉÄí=ÄÉáåÖ=åÉ~ê=íÜÉáê=äçïëK==eçïÉîÉêI=íÜÉ
ÅçJçêÇáå~íÉÇ=~Åíáçå=Äó=ÅÉåíê~ä=Ä~åâë=íç=~ãÉäáçê~íÉ
íÜÉ=íáÖÜíåÉëë=áå=íÜÉ=ÅêÉÇáí=ã~êâÉíë=Å~êêáÉë
ìåÇÉêäóáåÖ=áåÑä~íáçå~êó=êáëâëK

So, where should we be seeking opportunities?

qÜÉ=çÄëÉêî~íáçå=íÜ~í=íÉãéÉêë=~ää=çìê=íÜáåâáåÖ
Eåçï=íÜ~í=çìê=ÅçåÅÉêåë=~Äçìí=É~ëó=ÅêÉÇáí=Ü~îÉ=ÄÉÉå
îáåÇáÅ~íÉÇF áë=íÜÉ=ìåéêÉÅÉÇÉåíÉÇ=äÉîÉä=çÑ=Åçêéçê~íÉ
éêçÑáíëI=ÉñéêÉëëÉÇ=ÉáíÜÉê=~ë=~=éÉêÅÉåí~ÖÉ=çÑ=damI=çê
àìëí=íÜÉ=êÉíìêå=çå=ë~äÉëK==lå=íÜÉ=Ä~ëáë=çÑ=íÜÉ=ë~ãÉ
~êÖìãÉåí=íÜ~í=ã~êâÉí=ÑçêÅÉë=Çç=ÉîÉåíì~ääó=êÉÄ~ä~åÅÉ
ÅçããçÇáíó=ëìééäó=~åÇ=ÇÉã~åÇI=ëç=íÜÉ=ã~êâÉí=ïáää
êÉÄ~ä~åÅÉ=íÜÉëÉ=ëìéÉê=åçêã~ä=éêçÑáíëK==oÉã~êâ~Ääó
íÜçìÖÜI=íÜçëÉ=Åçãé~åáÉë=íÜ~í=Ü~îÉ=íêìÉ=éêáÅáåÖ
éçïÉê=~êÉ=åçí=ÄÉáåÖ=éêáÅÉÇ=Ñçê=íÜÉáê=ëìéÉêáçêáíóK
låÉ=ÉñÉêÅáëÉ=ïÉ=Çç=áë=íç=ê~åâ=çìê=ÅçêÉ=ìåáîÉêëÉ=çÑ
ëçãÉ=OMMM=Åçãé~åáÉë=Äó=èì~äáíóKG==`äÉ~êäó=íÜÉêÉ=Ü~ë
ÄÉÉå=~=ÖÉåÉê~ä=äáÑí=áå=éêçÑáí~ÄáäáíóI=äÉÇ=Äó=íÜÉ=?Çêçëë?
Äìí=ãçêÉ=áåíÉêÉëíáåÖäóI=íÜÉ=î~äì~íáçå=çÑ=èì~äáíóÒ=áë
ÅçåëéáÅìçìëäó=äçïI=ïÜáäÉ=íÜÉ=î~äì~íáçå=çÑ=íÜÉ
ÇêçëëÒ=Ü~ë=êÉ~ÅÜÉÇ=äÉîÉäë=åçêã~ääó=~ëëçÅá~íÉÇ=ïáíÜ
èì~äáíóÒK==fí=áë=íÜÉëÉ=äÉëëÉê=Åçãé~åáÉë=íÜ~í=ïáää
ëÜçêíäó=Ñ~ÅÉ=íÜÉ=ÄìêÇÉå=çÑ=êáëáåÖ=Åçëíë=~åÇ
ÇÉéêÉÅá~íáçå=~ë=íÜÉó=Éñé~åÇ=íç=ãÉÉí=~åíáÅáé~íÉÇ
ÇÉã~åÇ=~åÇ=íÜÉó=ã~ó=åçí=Ü~îÉ=íÜÉ=~Äáäáíó=íç=ëìëí~áå
éêçÑáíëK==vÉëI=èì~äáíóÒ=ã~ó=~äëç=ÑÉÉä=íÜÉ=ÅÜáää=çÑ
ëçÑíÉê=ÇÉã~åÇ=Äìí=çå=~ÅÅçìåí=çÑ=íÜÉáê=ëìéÉêáçê
ÄìëáåÉëë=Çóå~ãáÅëI=íÜÉó=ëÜçìäÇ=Ñ~ÅÉ=äÉëë=ã~êÖáå
éêÉëëìêÉK==qÜÉ=Üçäó=Öê~áä=Ñçê=ìë=áë=íç=áÇÉåíáÑó=íÜçëÉ
ïÜç=~êÉ=åçí=é~êíáÅìä~êäó=çéÉê~íáçå~ääó=ÖÉ~êÉÇI=Ü~îÉ
ÅäçëÉ=íç=åçêã~ä=ã~êÖáåë=~åÇ=~êÉ=çå=ê~íáåÖë=ÅäçëÉ=íç
íÜÉáê=ÜáëíçêáÅ=~îÉê~ÖÉ=çê=äÉëëK==`çãé~åáÉë=äáâÉ
jáÅêçëçÑíI=p^m=~åÇ=`áëÅç=Ñáí=íÜáë=Å~íÉÖçêóK

^äíÉêå~íáîÉäóI=Åçãé~åáÉë=ÉñéçëÉÇ=íç=äçåÖ=Çìê~íáçå
íÜÉãÉë=ëìÅÜ=~ë=ÉåÉêÖó=ÅçåëÉêî~íáçå=~åÇ=~äíÉêå~íáîÉ
ÉåÉêÖóI=éìÄäáÅ=áåÑê~ëíêìÅíìêÉ=~åÇ=íÜÉ=äáâÉ=ïÜáÅÜ=Ü~îÉ
ÑÉï=çÑ=íÜÉ=~ííêáÄìíÉë=Åçããçå=íç=éêáÅÉJëÉííáåÖ
èì~äáíóÒ=Åçãé~åáÉëI=Å~å=ëíáää=ëÉêîÉ=ìë=ïÉää=ëáãéäó
ÄÉÅ~ìëÉ=çÑ=íÜÉ=ãìäíáJóÉ~ê=Ä~ÅâJäçÖ=çÑ=Å~éáí~ä
éêçàÉÅíëK==få=ëçãÉ=Å~ëÉëI=ëìÅÜ=~ë=_çãÄ~êÇáÉêI
páÉãÉåë=~åÇ=gd`I=íÜÉó=ÉîÉå=Ü~îÉ=íÜÉ=éêçëéÉÅí=çÑ
~ÅÜáÉîáåÖ=ã~êÖáå=áãéêçîÉãÉåíëK
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lå=Ä~ä~åÅÉ=ïÉ=íÉåÇ=íç=ÄÉäáÉîÉ=íÜ~í=íÜÉ=~Åíáçå=çÑ=íÜÉ
ÅÉåíê~ä=Ä~åâë=íç=ÑäìëÜ=íÜÉ=ëóëíÉã=ïáíÜ=ëí~åÇÄó
Ñ~ÅáäáíáÉë=ïáää=Öê~Çì~ääó=ãçîÉ=íÜÉ=ÑçÅìë ~ï~ó=Ñêçã
íÜÉ=ëçJÅ~ääÉÇ=ëìÄJéêáãÉ=ÅêáëÉëK==táíÜ=ïêáíÉJçÑÑë=éìí
~í=ë~ó=rpAPRM=ÄáääáçåI=íÜáë=Ü~ë=ÄÉÉå=~=ëáò~ÄäÉ=ëÉíÄ~Åâ
íç=Ñáå~åÅá~ä=áåíÉêãÉÇá~êáÉë=ÖäçÄ~ääóK==cêÉëÜ=Éèìáíó=Ü~ë
ÄÉÉå=ëçìÖÜí=~åÇ=ãçêÉ=Å~å=ÄÉ=ÉñéÉÅíÉÇ=áå=ÇìÉ
ÅçìêëÉK==báíÜÉê=ï~ó=íÜÉêÉ=Ü~ë=ÄÉÉå=~=êìÇÉ
áåíÉêêìéíáçå=íç=ÅêÉÇáí=~î~áä~Äáäáíó=áå=~å=ÉñìÄÉê~åí
ïçêäÇ=íÜ~í=ï~ë=êìååáåÖ=~í=áíë=Ñ~ëíÉëí=é~ÅÉ=áå=Üáëíçêó
~åÇ=ëíêÉíÅÜáåÖ=~î~áä~ÄäÉ=êÉëçìêÅÉë=íç=íÜÉ=ÑìääK

tÜáäÉ=ïÉ=ÑêÉí=~Äçìí=íÜÉ=ÜáÖÜ=äÉîÉä=çÑ=éêçÑáíëI=íÜÉ=Ñ~Åí
áë=íÜ~í=ÇÉîÉäçéÉÇ=ã~êâÉí=ÉèìáíáÉë=~êÉ=Äó=ÜáëíçêáÅ
ëí~åÇ~êÇë=ÅÜÉ~é=~Ö~áåëí=çíÜÉê=~ëëÉí=Åä~ëëÉë=~í=~
íáãÉ=çÑ=Ñ~ääáåÖ=áåíÉêÉëí=ê~íÉëK==tÉ=~êÖìÉ=íÜ~í=íÜÉêÉ=áë
ÉåçìÖÜ=ãçãÉåíìã=íç=ëÉÉ=ÖäçÄ~ä=ÖêçïíÜ=ÅçåíáåìáåÖI
~äÄÉáí=~í=~=ëäçïÉê=é~ÅÉI=Äìí=~ÄçîÉ=~ääI=ïÉ=~êÉ=~ÄäÉ=íç
áÇÉåíáÑó=~=Äêç~Ç=Öêçìé=çÑ=Åçãé~åáÉë=ïÉ=ïáëÜ=íç=ÄìóK
qÜáë=é~êíäó=ëíÉãë=Ñêçã=íÜÉ=ëÜ~êé=ëÉääJçÑÑ=áå=ëçãÉ
ÖêçïíÜ=ëÉåëáíáîÉ=ëÉÅíçêë=~åÇ=ã~êâÉíë=~ë=íÜÉó
~åíáÅáé~íÉ=~=ëäçïáåÖI=~åÇ=áå=~ÇÇáíáçåI=íÜÉêÉ=áë=íÜÉ
éÜÉåçãÉåçå=ïÉ=ÇÉëÅêáÄÉ=~ÄçîÉ=çÑ=èì~äáíó
Åçãé~åáÉë=ÄÉáåÖ=ê~íÉÇ=~í=ãìäíáJóÉ~ê=êÉä~íáîÉ=äçïëK
qÜÉ=ÖÉåÉê~ä=áåÇáÅÉë=~êÉ=ëÉÉãáåÖäó=áåÉñéÉåëáîÉ=ïáíÜ
íÜÉ=ÅçåëÉåëìë=Éëíáã~íÉë=éìííáåÖ=ÖäçÄ~ä=É~êåáåÖë=Ñçê
OMMU=çå=~=mb=çÑ=NQKN=íáãÉëI=íÜÉ=rp=çå=NQKT=íáãÉë
~åÇ=bìêçéÉ=çå=NOKS=íáãÉëK==tÉ=ëìëéÉÅí=íÜ~í=É~êåáåÖë
ïáää=Ñ~ää=ëÜçêí=çÑ=íÜÉëÉ=ÄççãJáåÇìÅÉÇ=ÑçêÉÅ~ëíë=Äìí
åÉîÉêíÜÉäÉëë=ëìÅÜ=ê~íáåÖë=~êÉ=ÄÉäçï=íÜÉ=äçåÖJíÉêã
~îÉê~ÖÉëK==fåíÉêå~íáçå~ä=êÉëÉêîÉ=ÖêçïíÜ=ÅçåíáåìÉë
~é~ÅÉ=~åÇ=~ë=ïÉ=Ü~îÉ=åçíÉÇ=éêÉîáçìëäóI=íÜÉ=~ééÉíáíÉ
çÑ=pçîÉêÉáÖå=ÑìåÇë=Ñçê=Éèìáíó=íóéÉ=áåîÉëíãÉåí=áë=çå
íÜÉ=êáëÉK

qÜÉêÉ=áë=ÉåçìÖÜ=ÇáîÉêëáíó=áå=î~äì~íáçåë=~åÇ
ÉåíÜìëá~ëíáÅ=éêçÑáí=ÉñéÉÅí~íáçåë=íç=ã~áåí~áå=ëÜçêí
éçëáíáçåë=íç=êÉÇìÅÉ=ã~êâÉí=êáëâK==_ó=ëÉÉâáåÖ=çìí=íÜÉ
ÉñÅÉéíáçåë=ÉáíÜÉê=áå=èì~äáíóÒ=çê=äçåÖ=Çìê~íáçå
íÜÉãÉëI=ïÉ=ÄÉäáÉîÉ=ïÉ=Å~å=~ÅÜáÉîÉ=ëçäáÇ=êÉíìêåë=áå
OMMUK

G=pçãÉ=NRMM=íç=OPMM=Åçãé~åáÉë=~êÉ=êÉÄ~ëÉÇ=É~ÅÜ=óÉ~ê=íç=ÖáîÉ=íÜÉ

íçé=~åÇ=Äçííçã=èìáåíáäÉ=Äó=éêçÑáí~Äáäáíó=~åÇ=ÖêçïíÜ=áå=íÜÉ

éêÉÅÉÇáåÖ=NM=óÉ~êëK



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

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

DISPOSITION OF ASSETS

REGION DEC 2007 SEP 2007

NORTH AMERICA 29% 28%

ASIA 28% 26%

JAPAN 21% 19%

EUROPE 12% 13%

AUSTRALIA 2% 4%
CASH 8% 10%

Source: Platinum and MSCI

Jacob Mitchell
Portfolio Manager 

PLATINUM 
UNHEDGED 
FUND

PORTFOLIO POSITION

pçãÉ=çÑ=íÜÉ=íÜÉãÉëLä~êÖÉ=éçëáíáçåë=Åçåí~áåÉÇ=áå=íÜÉ=ÅìêêÉåí=éçêíÑçäáç
áåÅäìÇÉW

J=NPB=^ëá~=ÉñJg~é~åLeçåÖ=hçåÖI=ä~êÖÉëí=ÉñéçëìêÉ=qÜ~áä~åÇI=~=âÉó
åÉÖäÉÅíÉÇ=^ëá~å=ã~êâÉíI=ÑçääçïÉÇ=Äó=j~ä~óëá~I=q~áï~å=~åÇ=hçêÉ~K

J=NOB=éìäé=~åÇ=é~éÉêI=âÉó=åÉÖäÉÅíÉÇ=é~êí=çÑ=íÜÉ=ÅçããçÇáíáÉë=ÅçãéäÉñK

J=NOB=ÉåÉêÖóI=~ÖêáÅìäíìêÉ=~åÇ=ÖêÉÉåÒ=íÉÅÜåçäçÖó=Ó=~=äçåÖ=Çìê~íáçå
íÜÉãÉK

J=NOB=íÉÅÜåçäçÖóI=ÜÉ~äíÜ=Å~êÉ=~åÇ=çíÜÉê=çåÅÉ=éêçìÇ=ÖêçïíÜÒ=ëíçÅâëK

J=NMB=g~é~åÉëÉ=ÇçãÉëíáÅ=EÉÖK=ÅçåëíêìÅíáçå=Åçãé~åáÉëI=íê~åëéçêíFX=~ÑíÉê
~=NQ=óÉ~ê=ÄÉ~ê=ã~êâÉíI=íÜÉ=g~é~åÉëÉ=éêçéÉêíó=ã~êâÉí=áë=ëÜçïáåÖ=ëçãÉ
ëáÖåë=çÑ=äáÑÉK

J=UB=ÖäçÄ~ä=áåÑê~ëíêìÅíìêÉLÉåÉêÖó=Å~éÉñ=êÉä~íÉÇ=Ó=ÅçãÄáå~íáçå=çÑ=íÜÉ
_of`ëG=ÉãÉêÖáåÖ=êÉèìáêÉãÉåíë=~åÇ=íÜÉ=åÉÉÇ=íç=êÉåÉïÒ=âÉó=é~êíë=çÑ
tÉëíÉêå=éìÄäáÅ=áåÑê~ëíêìÅíìêÉK

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

J=TB=ÖçäÇI=~=ä~ÖÖ~êÇ=ãÉí~äI=áåÑä~íáçå=~åÇ=rp=Ççää~ê=ÜÉÇÖÉK

J=SB=bìêçéÉ~å=~ÇîÉêíáëáåÖ=ëéÉåÇ=êÉÅçîÉêó=~åÇ=çíÜÉê=ÇçãÉëíáÅ
ÉñéçëìêÉëK

G=_ê~òáäá~åI=oìëëá~åI=fåÇá~å=~åÇ=`ÜáåÉëÉ=ã~êâÉíë
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COMMENTARY

páåÅÉ=íÜÉ=áå~ìÖìê~ä=råÜÉÇÖÉÇ=cìåÇ=èì~êíÉêäóI=ïÜáÅÜ
Éñéä~áåÉÇ=Üçï=íÜÉ=cìåÇÛë=ã~åÇ~íÉ=ÇáÑÑÉêÉÇ=Ñêçã=íÜÉ
mä~íáåìã=fåíÉêå~íáçå~ä=cìåÇI=íÜÉ=ëìÅÅÉÉÇáåÖ
èì~êíÉêäó=êÉéçêíë=Ü~îÉ=ÇÉí~áäÉÇ=íÜÉ=Ä~ëáÅ=ê~íáçå~äÉ
ÄÉÜáåÇ=ã~àçê=ÜçäÇáåÖë=çÑ=íÜÉ=cìåÇK==qÜÉ=gìåÉ=OMMT
êÉéçêí=ÇÉ~äí=ïáíÜ=íÜÉ=ÖêÉÉåÒ=íÉÅÜ=íÜÉãÉ=~åÇ=íÜÉ
pÉéíÉãÄÉê=OMMT=êÉéçêí=íÜÉ=ê~íáçå~äÉ=Ñçê=íÜÉ=éìäé
~åÇ=é~éÉê=ÜçäÇáåÖëK===`çåíáåìáåÖ=áå=íÜáë=Ñçêã~íI=íÜáë
êÉéçêí=ÇÉí~áäë=çìê=áåíÉêÉëí=áå=g~é~åÉëÉ=éêçéÉêíó
ëíçÅâë=Ó=~=ëã~ääI=Äìí=ÖêçïáåÖ=éçëáíáçå=çÑ=íÜÉ=cìåÇK

qÜêçìÖÜçìí=íÜÉ=ÇÉîÉäçéÉÇ=ïçêäÇ=íÜáë=èì~êíÉêI=íÜÉêÉ
Ü~ë=ÄÉÉå=~=Äêç~Ç=ëÉääJçÑÑ=áå=éêçéÉêíó=êÉä~íÉÇ
Åçãé~åáÉë=~ë=íÜÉ=ÅêÉÇáí=ã~êâÉíë=ÅçåíáåìÉÇ=íç
íáÖÜíÉåK==få=^ìëíê~äá~I=íÜáë=Ü~ë=ÄÉÉå=éìåÅíì~íÉÇ=Äó
íÜÉ=`Éåíêç=ÇÉÄ~ÅäÉ=J=áå=~=ÖäçÄ~ä=ÅçåíÉñíI=íÜáë=ï~ë=Ñ~ê
Ñêçã=~å=áëçä~íÉÇ=áåÅáÇÉåíK==qÜçìÖÜ=ïÉ=çïå=éêçéÉêíó
ÇÉîÉäçéÉêë=áå=^ëá~=EÉÖK=eçåÖ=hçåÖFI=ïÉ=Ü~îÉ
êÉÑìëÉÇ=íç=Äìó=áåíç=íÜÉ=~ÖáåÖ=rpI=rh=~åÇ=^ìëíê~äá~å
éêçéÉêíó=Äìää=ã~êâÉíë=íÜáåâáåÖ=íÜ~í=íÜÉ=ÑçìåÇ~íáçåë
ïÉêÉ=íçç=êÉäá~åí=çå=É~ëó=ÅêÉÇáíI=ê~íÜÉê=íÜ~å=êáëáåÖ
áåÅçãÉëK==få=Ñ~ÅíI=áå=íÜÉ=mä~íáåìã=fåíÉêå~íáçå~ä
cìåÇ=ïÉ=ëÜçêíÉÇ=íÜÉ=rp=obfqp=EoÉ~ä=bëí~íÉ
fåîÉëíãÉåí=qêìëíëFK===eçïÉîÉêI=ïÉ=Ü~îÉ=ÄÉÉå=~=äáííäÉ
ëìêéêáëÉÇ=íÜ~í=g~é~å=Ü~ë=åçí=ÄÉÉå=ëé~êÉÇ=áå=íÜáë
êÉÅÉåí=êçìíK

tÜáäëí=íÜÉêÉ=Ü~ë=ÄÉÉå=ëçãÉ=ëéÉÅìä~íáîÉ=ÉäÉãÉåí
Eä~êÖÉäó=ÅçåÑáåÉÇ=íç=`_a=çÑÑáÅÉë=~åÇ=ÜáÖÜ=ÉåÇ
ÅçåÇçãáåáìãë=ïÜÉêÉ=ÑçêÉáÖå=áåîÉëíçêë=Ü~îÉ=ÄÉÉå
~ÅíáîÉFI=çìê=ëíìÇáÉë=çÑ=íÜÉ=g~é~åÉëÉ=éêçéÉêíó=ã~êâÉí
áåÇáÅ~íÉ=íÜ~í=íÜÉêÉ=~êÉ=ëçãÉ=ÅäÉ~ê=éçáåíë=çÑ
ÇáÑÑÉêÉåíá~íáçå=Ñêçã=íÜÉ=rpI=rh=~åÇ=^ìëíê~äá~I
áåÅäìÇáåÖW==êÉåí~ä=óáÉäÇë=íÜ~í=ãçêÉ=íÜ~å=ÅçîÉê
ÑìåÇáåÖ=ÅçëíëI=ÜáÖÜ=äÉîÉäë=çÑ=~ÑÑçêÇ~ÄáäáíóI=ÉñíêÉãÉäó
äçï=äÉîÉäë=çÑ=ëÉÅçåÇ~êó=ã~êâÉí=~Åíáîáíó=~åÇ=~=äçï
äÉîÉä=çÑ=ÜçìëÉÜçäÇ=áåÇÉÄíÉÇåÉëëLÇÉéÉåÇÉåÅÉ=çå
ÑçêÉáÖå=Å~éáí~äK

tÉ=íÜáåâ=íÜ~í=~ää=íÜÉëÉ=Ñ~Åíçêë=éçáåí=íç=~å=~äãçëí
ÅçãéäÉíÉ=ä~Åâ=çÑ=ëéÉÅìä~íáçåI=ÉëéÉÅá~ääó=áå=íÜÉ
g~é~åÉëÉ=êÉëáÇÉåíá~ä=ã~êâÉíK==få=~=íóéáÅ~ä=óÉ~ê=áå
g~é~åI=íÜÉ=ïçêäÇÛë=íÜáêÇ=ä~êÖÉëí=ÉÅçåçãó=ÅçãéêáëáåÖ
RM=ãáääáçå=ÜçìëÉÜçäÇëI=äÉëë=íÜ~å=OMMIMMM=ÉñáëíáåÖ
ÜçãÉë=ÅÜ~åÖÉ=Ü~åÇë=EÄó=ÇÉÑáåáíáçå=íÜáë=ÉñÅäìÇÉë=íÜÉ
~ééêçñáã~íÉäó=NKO=ãáääáçå=åÉï=ÜçãÉë=Äìáäí=~åÇ=ëçäÇ

PERFORMANCE AND CHANGES TO
THE PORTFOLIO

lîÉê=íÜÉ=é~ëí=NO=ãçåíÜë=íÜÉ=cìåÇ=êÉíìêåÉÇ=QKQBI
çìíéÉêÑçêãáåÖ=íÜÉ=jp`f=^ää=`çìåíêáÉë=tçêäÇ=fåÇÉñ
E^AF=ÄÉåÅÜã~êâ=Äó=QKNBK==lîÉê=íÜÉ=é~ëí=èì~êíÉê=íÜÉ
cìåÇ=êÉíìêåÉÇ=NKTBI=çìíéÉêÑçêãáåÖ=íÜÉ=ÄÉåÅÜã~êâ
Äó=OKTBK==qÜÉ=âÉó=ÅçåíêáÄìíçêë=íÜáë=èì~êíÉê=ïÉêÉ
å~êêçïäó=ÅçåÑáåÉÇ=íç=íÜÉ=ÅçåíáåìÉÇ=éÉêÑçêã~åÅÉ=çÑ
çìê=eçåÖ=hçåÖ=~åÇ=ÖçäÇ=ëíçÅâë=~åÇ=ëÉäÉÅí
íÉÅÜåçäçÖó=ëíçÅâë=Ó=Ä~ëáÅ~ääóI=~=äáííäÉ=Äáí=çÑ=íÜÉ=cìåÇ
ÇáÇ=ãçëí=çÑ=íÜÉ=ïçêâK==qÜáë=Ü~ë=êÉ~ääó=ÄÉÉå=íÜÉ=ëíçêó
çÑ=íÜÉ=ä~ëí=íÜêÉÉ=èì~êíÉêëI=~ë=ëçãÉ=çÑ=íÜÉ=cìåÇÛë
ã~àçê=ÄÉíë=Ñ~áäÉÇ=íç=ÑáêÉI=ÇÉëéáíÉ=çìê=êÉã~áåáåÖ
ÅçåîáåÅÉÇ=çÑ=íÜÉáê=íáãÉäáåÉëë=E~ë=áå=g~é~åI=éìäé=~åÇ
é~éÉêI=ÉíÅFK

^=ã~àçê=Åçëí=íç=íÜÉ=cìåÇ=ï~ë=çìê=ÜçäÇáåÖ=áå
bêáÅëëçå=Ó=éäÉ~ëÉ=êÉ~Ç=íÜÉ=fåíÉêå~íáçå~ä=qÉÅÜåçäçÖó
cìåÇ=èì~êíÉêäó=êÉéçêí=Ñçê=~å=Éñéä~å~íáçå=çÑ=ïÜ~í
ëÉÉãë=íç=Ü~îÉ=ÖçåÉ=ïêçåÖ=ÜÉêÉ=Ó=Äìí=~í=íÜáë=ëí~ÖÉI
ïÉ=êÉã~áå=ÅçããáííÉÇ=íç=íÜÉ=éçëáíáçåK==få=íÉêãë=çÑ
Ä~ä~åÅáåÖ=íÜÉ=éçêíÑçäáç=ÄÉíë=ÄÉíïÉÉå=íÜÉ=î~êáçìë
íÜÉãÉëLëíçÅâëI=ïÉ=Ü~îÉåÛí=ã~ÇÉ=~åó=j^glo
ÅÜ~åÖÉë=ÇìêáåÖ=íÜÉ=èì~êíÉêK==^ë=ã~êâÉíë=ëçäÇJçÑÑI=ïÉ
áåîÉëíÉÇ=ëçãÉ=çÑ=íÜÉ=ëìêéäìë=Å~ëÜ=EêÉÇìÅáåÖ=íÜÉ
ïÉáÖÜí=Ñêçã=NMB=íç=UBFI=Äó=~ÇÇáåÖ=íç=g~é~å=Eíçí~ä
ÉñéçëìêÉ=áåÅêÉ~ëÉÇ=Ñêçã=NVB=íç=ONBF=~åÇ=~ÇÇáåÖI
h~åÖïçå=i~åÇI=pçìíÜ=hçêÉ~Ûë=çåäó=EçéÉå=íç=äçÅ~äëF
Å~ëáåçI=~åÇ=~=eçåÖ=hçåÖ=êÉí~áäÉêK==EqÜÉ=íçí~ä=^ëá~
ÉñJg~é~å=ÉñéçëìêÉ=áåÅêÉ~ëÉÇ=Ñêçã=OSB=íç=OUBFK
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áãéäÉãÉåí~íáçåI=g~é~åÉëÉ=ÜçìëáåÖ=ëí~êíë=ÑÉää=QPB
ÑçääçïÉÇ=Äó=~=Çêçé=çÑ=QQB=~åÇ=PRB=áå=pÉéíÉãÄÉê
~åÇ=lÅíçÄÉêK==tÜ~í=Ü~ë=ÄÉÉå=äÉëë=ïáÇÉäó=êÉéçêíÉÇ=áë
íÜ~í=éÉêãáíë=EäÉííÉêë=çÑ=éÉêãáëëáçåF=Ü~îÉ=ÜÉäÇ=ìé
êÉ~ëçå~Ääó=ïÉääI=Ççïå=~å=Éëíáã~íÉÇ=ONBI=ORB=~åÇ
NNBI=êÉëéÉÅíáîÉäóI=çîÉê=íÜÉ=ë~ãÉ=éÉêáçÇI=áãéäóáåÖ
íÜ~í=íÜÉ=Ñ~ää=áå=ëí~êíë=êÉÑäÉÅíë=ìåÅÉêí~áåíáÉë=êÉÖ~êÇáåÖ
íÜÉ=~ééêçî~ä=éêçÅÉëë=íÜ~í=ã~ó=éêçîÉ=íê~åëáÉåíI=ê~íÜÉê
íÜ~å=~=ÅçãéäÉíÉ=Åçää~éëÉ=áå=ÉåÇ=ÇÉã~åÇK

tÜáäëí=ÅäÉ~êäóI=g~é~åÉëÉ=ÇçãÉëíáÅ=ÅçåÑáÇÉåÅÉ
êÉã~áåë=Ñê~ÖáäÉI=çåÉ=ÖÉíë=íÜÉ=áãéêÉëëáçå=íÜ~í=áÑ=íÜÉ
ÖçîÉêåãÉåí=ëíçééÉÇ=âáÅâáåÖ=íÜÉ=ÜçãÉ=Öç~äëI=íÜ~í
ÇçãÉëíáÅ=ÇÉã~åÇ=ïçìäÇ=ÄÉ=áå=Ñ~ê=ÄÉííÉê=ëÜ~éÉI=ïáíÜ
íÜÉ=Åçìåíêó=ïÉää=áåëìä~íÉÇ=Ñêçã=íÜÉ=íìêãçáä=áå
ÖäçÄ~ä=ÅêÉÇáí=ã~êâÉíëK==cìêíÜÉêI=ìåäáâÉ=íÜÉ=rpI=rh
~åÇ=^ìëíê~äá~I=g~é~åÉëÉ=éêçéÉêíó=éêáÅÉë=íçÇ~ó=Ü~îÉ
îÉêó=ÖççÇ=óáÉäÇ=ëìééçêí=~åÇ=ëÜçìäÇåÛí=Ñ~ääK==få=~
ïçêäÇ=íÜ~í=ã~ó=ÄÉ=ëÉí=íç=ÉñéÉêáÉåÅÉ=~=éêçäçåÖÉÇ
éÉêáçÇ=çÑ=íáÖÜíÉê=ÅêÉÇáí=ÅçåÇáíáçåëI=Ñä~í=êÉ~ä=Éëí~íÉ
éêáÅÉë=ã~ó=éêçîÉ=íç=ÄÉ=~=îÉêó=ÖççÇ=çìíÅçãÉK==táíÜ
êÉä~íáîÉäó=äçï=ÇáêÉÅí=ÉñéçëìêÉ=íç=íÜáë=~êÉ~I=~åÇ=ïáíÜ
ëçãÉ=çÑ=íÜÉëÉ=ëíçÅâë=Ü~îáåÖ=ëçäÇJçÑÑ=íç=ïÉää=ÄÉäçï
áåíêáåëáÅ=î~äìÉI=ïÉ=~êÉ=åçï=ëÉäÉÅíáîÉ=ÄìóÉêëK

N råÇÉêëí~íÉÇ=~ë=íÜÉ=çÑÑáÅá~ä=ëí~íáëíáÅë=ÉñÅäìÇÉ=~é~êíãÉåíëK

É~ÅÜ=óÉ~êFK==qç=éìí=íÜáë=áå=ÅçåíÉñíI=íÜÉ=ëáòÉ=çÑ=íÜÉ
ëÉÅçåÇ~êó=ã~êâÉí=áå=íÜÉ=rp=áë=~ééêçñáã~íÉäó=RKR
ãáääáçå=ìåáíë=ENNQ=ãáääáçå=ÜçìëÉÜçäÇëFI=áå=íÜÉ=rh
NKU=ãáääáçå=EOQ=ãáääáçå=ÜçìëÉÜçäÇëF=~åÇ=áå=^ìëíê~äá~
OMMIMMMN EU=ãáääáçå=ÜçìëÉÜçäÇëFK==få=~ÇÇáíáçå=íç=íÜÉ
~äãçëí=ÅçãéäÉíÉ=ä~Åâ=çÑ=ÉñáëíáåÖ=ÜçãÉ=ë~äÉëI=åÉï
ãçêíÖ~ÖÉ=ÇÉã~åÇ=áå=g~é~å=~Åíì~ääó=áåÅêÉ~ëÉë=çå=íÜÉ
ÉñéÉÅí~íáçå=çÑ=ÑìíìêÉ=áåíÉêÉëí=ê~íÉ=êáëÉë=Ó=îÉêó=çÇÇI
ïÜÉå=çåÉ=ÅçåëáÇÉêë=ïÜ~í=éÉêëáëíÉåí=áåíÉêÉëí=ê~íÉë
Åìíë=Ü~îÉ=Ñçê=ÇçåÉ=Ñçê=ãçëí=ÜçìëáåÖ=ã~êâÉíëK==fí
ëÉÉãë=íÜ~í=íÜÉ=íóéáÅ~ä=g~é~åÉëÉ=ÜçìëÉÜçäÇÛë=éêçéÉêíó
ÉñéÉêáÉåÅÉ=Ü~ë=ÄÉÉå=ëç=éççêI=íÜ~í=íÜÉ=ÑÉ~ê=çÑ=Ü~îáåÖ
íç=é~ó=~=ÜáÖÜÉê=áåíÉêÉëí=ê~íÉ=áë=çåÉ=çÑ=íÜÉ=ÑÉï=êÉ~ëçåë
íç=Äìó=áåíç=íÜÉ=ã~êâÉíK==qÜÉ=g~é~åÉëÉ=Éñéä~å~íáçå
Ñçê=ïÜó=êÉëáÇÉåíá~ä=éêçéÉêíó=çÑÑÉêë=ÜáÖÜ=óáÉäÇ=áë=íÜ~í
áí=áë=åÉÅÉëë~êó=~ë=ÅçãéÉåë~íáçå=Ñçê=ÉñéÉÅíÉÇ=Å~éáí~ä
äçëëK==tÜáäëí=íÜáë=ã~ó=ÄÉ=êáÖÜíI=áí=~äëç=áåÇáÅ~íÉë=~
ÇÉÖêÉÉ=çÑ=ãáëÉêó=íÜ~í=çÑíÉå=ëáÖåáÑáÉë=çééçêíìåáíóK

g~é~åÉëÉ=ÇçãÉëíáÅ=ÇÉã~åÇ=ÅçåÇáíáçåë=ëÉÉã=íç=ÄÉ
ëìÑÑÉêáåÖ=~í=íÜÉ=Ü~åÇë=çÑ=ÄìêÉ~ìÅê~íáÅ=áåíÉêÑÉêÉåÅÉ
ê~íÜÉê=íÜ~å=ãçêÉ=ÑìåÇ~ãÉåí~ä=áëëìÉëK==qÜÉ=ä~íÉëí
ÄìåÖäÉ=áåîçäîÉë=íÜÉ=áãéäÉãÉåí~íáçå=çÑ=~=íáÖÜíÉê
ÄìáäÇáåÖ=ÅçÇÉ=ïáíÜçìí=~ÇÉèì~íÉäó=êÉëçìêÅáåÖ=íÜÉ
ÇÉé~êíãÉåí=êÉëéçåëáÄäÉ=Ñçê=~ééêçî~äëK==qÜáë=ëÉÉãë=íç
Ü~îÉ=Ü~Ç=~=Çáëéêçéçêíáçå~íÉ=áãé~Åí=çå=íÜÉ=ÜçìëáåÖ
áåÇìëíêóK==få=^ìÖìëíI=íÜÉ=ãçåíÜ=~ÑíÉê
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Japanese Property Stocks Approvals

Source:  Factset
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DISPOSITION OF ASSETS

REGION DEC 2007 SEP 2007

CHINA (LISTED EX PRC) 19% 27%

HONG KONG 8% 5%

CHINA (LISTED PRC) 2% 5%

TAIWAN 6% 5%

GREATER CHINA TOTAL 35% 42%

INDIA 11% 13%

KOREA 12% 12%

THAILAND 8% 8%

MALAYSIA 5% 6%

INDONESIA 3% 3%

SINGAPORE 2% 2%

PHILIPPINES 1% 0%

CASH 23% 14%

SHORT DERIVATIVES 4% 14%

LONG DERIVATIVES 1% 3%

NET DERIVATIVES 3% 11%

Source: Platinum 

VALUE OF $10,000 INVESTED SINCE INCEPTION 
3 MARCH 2003 TO 31 DECEMBER 2007

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

PERFORMANCE (compound pa, to 31 December 2007)

QUARTER 1 YR 2 YRS 3 YRS SINCE INCEPTION

PLATINUM ASIA FUND 5% 31% 24%     30% 33%

MSCI AC ASIA EX JAPAN INDEX 2%          26%        25%     27%               24%

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

Andrew Clifford
Portfolio Manager

PLATINUM 
ASIA
FUND

PERFORMANCE

qÜÉ=É~êäó=ëí~ÖÉë=çÑ=íÜÉ=èì~êíÉê=ë~ï=^ëá~å=ã~êâÉíë=ÅçåíáåìÉ=íç=ãçîÉ
~ÜÉ~Ç=ëíêçåÖäó=çå=íÜÉ=Ä~Åâ=çÑ=rp=áåíÉêÉëí=ê~íÉ=ÅìíëK==eçïÉîÉêI=Äó=íÜÉ
ãáÇï~ó=éçáåíI=êÉåÉïÉÇ=íìêãçáä=áå=ÖäçÄ~ä=ÅêÉÇáí=ã~êâÉíë=çåÅÉ=~Ö~áå
Ö~îÉ=Å~ìëÉ=Ñçê=ÅçåÅÉêå=~åÇ=ëíçÅâë=êÉíêÉ~íÉÇ=Ñêçã=íÜÉáê=ÜáÖÜëK
fåíÉêÉëíáåÖäó=`Üáå~=ëíçÅâë=ïÜáÅÜ=Ü~Ç=ÄÉÉå=äÉ~ÇáåÖ=íÜÉ=ÅÜ~êÖÉ=ïÉêÉ
~ãçåÖëí=íÜÉ=ïÉ~âÉëí=EÄçíÜ=e=~åÇ=^=ëÜ~êÉë=ïÉêÉ=Ççïå=àìëí=çîÉê=RB
Ñçê=íÜÉ=èì~êíÉêF=ïáíÜ=íÜÉ=fåÇá~å=ã~êâÉí=Eìé=çîÉê=OMBF=äÉ~ÇáåÖ=íÜÉ=ï~ó
ÇìÉ=íç=ÉåíÜìëá~ëíáÅ=ÄìóáåÖ=Äó=äçÅ~ä=áåîÉëíçêëK==qÜÉ=cìåÇÛë
çìíéÉêÑçêã~åÅÉ=Ñçê=íÜÉ=èì~êíÉê=Å~å=ÄÉ=~ííêáÄìíÉÇ=éêáã~êáäó=íç=íÜÉ
éçêíÑçäáçÛë=ÜçäÇáåÖë=áå=íÜÉ=fåÇá~å=~åÇ=íÜÉ=^pb^k=ã~êâÉíë=çÑ=j~ä~óëá~I
qÜ~áä~åÇI=~åÇ=fåÇçåÉëá~K
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CHANGES TO THE PORTFOLIO

^=âÉó=ÅÜ~åÖÉ=íç=íÜÉ=éçëáíáçå=çÑ=íÜÉ=éçêíÑçäáç=çîÉê
íÜÉ=èì~êíÉê=ï~ë=íç=áåÅêÉ~ëÉ=Å~ëÜ=ÜçäÇáåÖë=Ñêçã=NQB
íç=OPB=ïÜáäÉ=êÉÇìÅáåÖ=íÜÉ=ëÜçêí=éçëáíáçåë=Ñêçã=NQB
íç=QBK==qÜÉ=åÉí=ÉÑÑÉÅí=ï~ë=~=ëã~ää=ÅÜ~åÖÉ=íç=íÜÉ=åÉí
áåîÉëíÉÇ=éçëáíáçå=çÑ=íÜÉ=éçêíÑçäáç=Äìí=çåÉ=íÜ~í=~ääçïë
ÖêÉ~íÉê=ÑäÉñáÄáäáíó=íç=~ÅèìáêÉ=~åó=Ä~êÖ~áåë=íÜ~í=ã~ó
ÄÉÅçãÉ=~î~áä~ÄäÉ=~ë=~=êÉëìäí=çÑ=~åó=ïÉ~âåÉëë=áå
ã~êâÉíëK==`~ëÜ=ï~ë=ê~áëÉÇ=Ñêçã=íÜÉ=ë~äÉ=çÑ=ëíêçåÖäó
éÉêÑçêãáåÖ=ëíçÅâë=ëìÅÜ=~ë=oÉäá~åÅÉ=båÉêÖó=EfåÇá~å
éçïÉê=ìíáäáíóF=~åÇ=wÜÉåÖòÜçì=vìíçåÖ=_ìë=`ç
E`Üáå~=Äìë=ã~åìÑ~ÅíìêÉêFK==kÉï=ÜçäÇáåÖë=Ñçê=íÜÉ
cìåÇ=áåÅäìÇÉ=g~êÇáåÉ=j~íÜÉëçå=EêÉÖáçå~ä=áåîÉëíãÉåí
Åçãé~åó=Ó=ëÉÉ=ä~íÉê=ÇáëÅìëëáçåFI=sáëí~=i~åÇ
EmÜáäáééáåÉë=éêçéÉêíó=ÇÉîÉäçéÉêFI=~åÇ=d~ä~ñó
båíÉêí~áåãÉåí=Ej~Å~ì=éêçéÉêíó=~åÇ=Å~ëáåçëFK

COMMENTARY

The question being asked by many investors is how
Asian markets will fare if the US economy enters a
recession as a result of the current turmoil in credit
markets?  

qÜÉ=ëáãéäÉ=~åëïÉê=áë=íÜ~í=^ëá~å=ëíçÅâë=~êÉ=~äãçëí
ÅÉêí~áå=íç=éÉêÑçêã=éççêäó=áå=ëìÅÜ=~å=ÉåîáêçåãÉåíI
íÜçìÖÜ=áí=åÉÉÇ=åçí=é~êíáÅìä~êäó=Ñçääçï=íÜ~í=êÉÖáçå~ä
ÉÅçåçãáÅ=ÖêçïíÜ=ÇÉíÉêáçê~íÉë=ëáÖåáÑáÅ~åíäóK==däçÄ~ä
áåîÉëíçêë=êÉã~áå=âÉó=é~êíáÅáé~åíë=áå=~ää=çÑ=íÜÉ
êÉÖáçåÛë=ëíçÅâ=ã~êâÉíëI=~åÇ=áÑ=éêçëéÉÅíë=áå=ÜçãÉ
ã~êâÉíë=ÇÉíÉêáçê~íÉ=ëáÖåáÑáÅ~åíäóI=íÜÉ=áåÅêÉ~ëáåÖ=êáëâ
~îÉêëáçå=ã~ó=êÉëìäí=áå=^ëá~å=ã~êâÉíë=ÄÉáåÖ=ëçäÇ=~åÇ
ÑìåÇë=ÄÉáåÖ=í~âÉå=ÜçãÉK==s~äì~íáçåë=áå=íÜÉ=êÉÖáçå
~êÉ=Ñ~ê=Ñêçã=ÅçãéÉääáåÖ=çå=~å=~ÖÖêÉÖ~íÉ=Ä~ëáë=E~åÇ
áå=Ñ~Åí=~êÉ=ÜáÖÜ=êÉä~íáîÉ=íç=ÜáëíçêóFI=íÜìë=éçíÉåíá~ä
åÉï=ÄìóÉêë=çÑ=íÜÉ=ã~êâÉíë=EëìÅÜ=~ë=`ÜáåÉëÉ
ÇçãÉëíáÅ=áåîÉëíçêëF=~êÉ=ìåäáâÉäó=íç=ëí~åÇ=áå=íÜÉ=ï~ó
çÑ=ÅçåÅÉêíÉÇ=ëÉääáåÖ=Äó=ÑçêÉáÖåÉêëK==fÑ=óçì=ÇçìÄí=íÜáë
~ëëÉêíáçå=íÜÉå=Éñ~ãáåÉ=íÜÉ=êÉÖáçå~ä=ã~êâÉíë
ÑäìÅíì~íáçåë=EëÉÉ=ÅÜ~êí=~ÄçîÉF=ëáåÅÉ=íÜÉ=áåáíá~ä
ëÉáòìêÉ=áå=ÅêÉÇáí=ã~êâÉíë=áå=gìäóK==qÜáë=ëÜçïë=~=ÅäÉ~ê
é~ííÉêå=çÑ=^ëá~=êáëáåÖ=~åÇ=Ñ~ääáåÖ=áå=äçÅâëíÉé=ïáíÜ
ÇÉîÉäçéÉÇ=ã~êâÉíëK==qÜáë=ÜáÖÜ=ÅçêêÉä~íáçå=ïáíÜ
ÖäçÄ~ä=ã~êâÉíë=áë=ìåäáâÉäó=íç=Çáë~ééÉ~ê=áå=íÜÉ=åÉñí

ÑÉï=ãçåíÜë=áÑ=ÉÅçåçãáÅ=ÖêçïíÜ=áå=ÇÉîÉäçéÉÇ
ÉÅçåçãáÉë=ëäçïëK

A more difficult question to answer though is how a
slowdown in the West might impact Asian
economic growth and profits?

qÜÉ=ëí~åÇ~êÇ=êÉëéçåëÉ=Ñêçã=ÉÅçåçãáëíë=ïçìäÇ=ÄÉ
íÜ~í=~=ëäçïÇçïå=áå=íÜÉ=tÉëí=ïáää=êÉÇìÅÉ=íê~ÇÉ
ëìêéäìëÉë=~åÇ=íÜìë=ÉÅçåçãáÅ=ÖêçïíÜK==tÜ~í=áë=ÄÉáåÖ
ÉñéêÉëëÉÇ=ÜÉêÉ=áë=~=ã~íÜÉã~íáÅ~ä=ÅçåÅÉéíK==qê~ÇÉ
ëìêéäìëÉë=~êÉ=~=ÅçãéçåÉåí=çÑ=dam=~åÇ=íÜìë=áÑ=íÜÉó
~êÉ=ëã~ääÉê=íÜ~å=éêÉîáçìëäó=ÉñéÉÅíÉÇI=dam=ãìëí=~äëç
ÄÉ=ëã~ääÉê=íÜ~å=áí=ïçìäÇ=çíÜÉêïáëÉ=Ü~îÉ=ÄÉÉå>==qÜáë
äáåÉ~ê=~ééêç~ÅÜ=íç=íÜÉ=éêçÄäÉãI=ÜçïÉîÉêI=ãáëëÉë=íÜÉ
Çóå~ãáÅ=å~íìêÉ=çÑ=ÉÅçåçãáÉë=ëìÅÜ=~ë=`Üáå~=~åÇ
fåÇá~K==kç=ÇçìÄí=ëäçïáåÖ=ÖêçïíÜ=áå=`Üáå~Ûë=Éñéçêíë
ïáää=êÉëìäí=áå=äçïÉê=ÉãéäçóãÉåí=EÖêçïíÜFI
áåîÉëíãÉåíI=~åÇ=éêçÑáíë=Ñçê=ÉñéçêíÉêëK==qÜÉ=èìÉëíáçå
íÜçìÖÜ=áë=ïÜÉíÜÉê=çíÜÉê=ÇçãÉëíáÅ=ëÉÅíçêë=ïáíÜáå=íÜÉ
ÉÅçåçãó=ïáää=í~âÉ=ìé=íÜÉ=ëä~Åâ\==`Üáå~Ûë=ÉÅçåçãáÅ
ÇÉîÉäçéãÉåí=áå=êÉÅÉåí=óÉ~êë=Ü~ë=ÄÉÉå=~=ëíçêó=çÑ=~
êçääáåÖ=áåîÉëíãÉåí=Äççã=Ñêçã=çåÉ=ëÉÅíçê=íç=~åçíÜÉêK
kÉîÉêíÜÉäÉëë=ÖáîÉå=íÜÉ=ëáòÉ=çÑ=íÜÉ=Éñéçêí=ëÉÅíçê=áí=áë
äáâÉäó=íÜ~í=íÜÉêÉ=ïáää=ÄÉ=ëçãÉ=ëäçïáåÖ=çÑ=ÉÅçåçãáÅ
ÖêçïíÜ=Äìí=áí=åÉÉÇåÛí=ÄÉ=íÜÉ=Å~ëÉ=íÜ~í=~ää=ÄìëáåÉëëÉë
~êÉ=Éèì~ääó=áãé~ÅíÉÇK===açãÉëíáÅ=ÇÉã~åÇJêÉä~íÉÇ
ÄìëáåÉëë=ã~ó=ïÉää=ÅçåíáåìÉ=íç=Öêçï=~í=ÖççÇ=ê~íÉëK

12

Regional Markets Fluctuations

Source:  MSCI
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eçïÉîÉêI=~ää=çÑ=íÜÉ=ÇáëÅìëëáçå=ëç=Ñ~ê=áÖåçêÉë=ïÜ~í=áë
éêçÄ~Ääó=~=Ñ~ê=ãçêÉ=áãéçêí~åí=èìÉëíáçåK==tÜ~í=ïáää
ÄÉ=íÜÉ=áãé~Åí=çÑ=î~êáçìë=ãÉ~ëìêÉë=í~âÉå=E~åÇ=íÜçëÉ
óÉí=íç=ÄÉ=í~âÉåF=Äó=íÜÉ=`ÜáåÉëÉ=~ìíÜçêáíáÉë=~áãÉÇ=~í
ÅçåíêçääáåÖ=~å=áåÅêÉ~ëáåÖäó=ÇáêÉ=çìíäççâ=Ñçê=áåÑä~íáçå\

fåÑä~íáçå=ÅçåíáåìÉë=íç=~ÅÅÉäÉê~íÉ=áå=`Üáå~=ÇêáîÉå=Äó
ÑççÇ=éêáÅÉëI=ïÜáÅÜ=~êÉ=ìé=NRB=çå=~=óÉ~ê=~ÖçK
aÉëéáíÉ=`Üáå~Ûë=éêçëéÉêáíó=ÑççÇ=ëíáää=ÅçåëìãÉë=~
ëáÖåáÑáÅ~åí=éêçéçêíáçå=çÑ=ÜçìëÉÜçäÇ=ÄìÇÖÉíë=Ñçê=íÜÉ
î~ëí=ã~àçêáíóK==låÖçáåÖ=ÑççÇ=éêáÅÉ=áåÑä~íáçå=çÑ=íÜáë
ã~ÖåáíìÇÉ=Å~å=ã~ÖåáÑó=ÖêçïáåÖ=ëçÅá~ä=ÇáëÜ~êãçåóI
íÜçìÖÜ=íÜÉêÉ=ã~ó=ÄÉ=ëçãÉ=çÑÑëÉí=ïáíÜ=íÜÉ=ÄÉåÉÑáíë=íç
ÄççëíáåÖ=êìê~ä=áåÅçãÉëK==lÑíÉå=áí=áë=~ëëìãÉÇ=íÜ~í
ÑççÇ=áåÑä~íáçå=áë=Å~ìëÉÇ=Äó=ëÜçêíJíÉêã=ÉîÉåíë
EÅìêêÉåíäó=áå=`Üáå~I=íÜÉ=éêáÅÉ=çÑ=éçêâ=Ü~ë=ÄÉÉå=äáÑíÉÇ
ÇìÉ=íç=ÄäìÉ=É~êÒ=ÇáëÉ~ëÉ=áå=éáÖëFI=Äìí=íÜÉêÉ=áë=~=êÉ~ä
éçëëáÄáäáíó=íÜ~í=áí=ã~ó=ÄÉÅçãÉ=~=ãçêÉ=áåÉñçê~ÄäÉ
éêçÄäÉã=~ë=íÜÉêÉ=~êÉ=ëáÖåë=íÜ~í=íÜÉ=ëìééäóÓÇÉã~åÇ
Ä~ä~åÅÉ=áå=ã~åó=Ä~ëáÅ=ÑççÇëíìÑÑë=áë=ÄÉÅçãáåÖ=íáÖÜíÉêI
ÄçíÜ=áå=`Üáå~=~åÇ=ÖäçÄ~ääóK

tÜÉíÜÉê=íÜáë=áë=çê=áëåÛí=íÜÉ=Å~ëÉI=`ÜáåÉëÉ=~ìíÜçêáíáÉë
ÅçåíáåìÉ=íç=íêó=~åÇ=ëäçï=íÜÉ=é~ÅÉ=çÑ=ÉÅçåçãáÅ
ÖêçïíÜ=íÜêçìÖÜ=áåíÉêÉëí=ê~íÉë=~åÇ=Ä~åâáåÖ=êÉëÉêîÉ
êÉèìáêÉãÉåíë=EÄçíÜ=~áãÉÇ=~í=ëäçïáåÖ=äÉåÇáåÖF=~åÇ
~Çãáåáëíê~íáîÉ=ãÉ~ëìêÉë=~ééäáÉÇ=íç=ÄççãáåÖ=ëÉÅíçêë
ëìÅÜ=~ë=éêçéÉêíó=ÇÉîÉäçéãÉåíK==^äíÜçìÖÜ=ïÉ=~êÉ=óÉí
íç=ÜÉ~ê=íÜÉ=ÇÉÄ~íÉ=ëí~êíI=~í=ëçãÉ=éçáåí=íÜÉêÉ=ïáää=ÄÉ
ãìÅÜ=ÇáëÅìëëáçå=~Äçìí=ïÜÉíÜÉê=`Üáå~=ïáää=Ü~îÉ=~
ëçÑí=çê=Ü~êÇ=ä~åÇáåÖK==få=íÜáë=ÅçåíÉñíI=~=ëäçïÇçïå=áå
íÜÉ=tÉëí=ã~ó=ïÉää=ÄÉ=~=ÄäÉëëáåÖ=áå=ÇáëÖìáëÉ=Ñçê
`Üáå~K==lìê=ÄÉëí=ÖìÉëë=ïçìäÇ=ÄÉ=íÜ~í=íÜÉ
ãçãÉåíìã=áå=íÜÉ=ÇçãÉëíáÅ=ÉÅçåçãó=ëÜçìäÇ=êÉëìäí
áå=~åó=Ççïåíìêå=áå=ÖêçïíÜ=ÄÉáåÖ=êÉä~íáîÉäó=ãáåçê
~åÇ=ëÜçêíJíÉêãK

So what is one to do with Asian stocks given the
uncertainties?

fí=áë=ÅäÉ~ê=íÜ~í=íÜÉ=äÉ~ÇáåÖ=ëíçÅâë=çÑ=íÜÉ=`ÜáåÉëÉ=~åÇ
fåÇá~å=Äìää=ã~êâÉíë=~êÉ=ÉñéÉåëáîÉK==qÜ~í=áë=åçí=íç
ë~ó=íÜÉó=Å~ååçí=~ééêÉÅá~íÉ=ÑìêíÜÉê=Äìí=ïÉ=ïçìäÇ=åçí
ïáëÜ=íç=çïå=ëìÅÜ=ëíçÅâë=~í=íÜáë=éçáåíK==eçïÉîÉêI=íÜÉ
Äìää=ã~êâÉí=Ü~ë=åçí=Éèì~ääó=äáÑíÉÇ=~ää=ëíçÅâë=~åÇ=ïÉ
Å~å=ëíáää=áÇÉåíáÑó=~ííê~ÅíáîÉäó=î~äìÉÇ=Åçãé~åáÉëK==cçê
Éñ~ãéäÉI=g~êÇáåÉ=j~íÜÉëçåI=ïÜáÅÜ=ï~ë=~ÇÇÉÇ=íç=íÜÉ
éçêíÑçäáç=áå=íÜÉ=ÅìêêÉåí=èì~êíÉêI=áë=~å=áåîÉëíãÉåí
Åçãé~åó=ïáíÜ=ÅçåíêçääáåÖ=áåíÉêÉëíë=áå=~=éçêíÑçäáç

ÄìëáåÉëë=çéÉê~íáåÖ=éêáã~êáäó=áå=dêÉ~íÉê=`Üáå~=~åÇ
pçìíÜ=b~ëí=^ëá~K==_ìëáåÉëëÉë=áåÅäìÇÉ=êÉí~áäI=~ìíç=~åÇ
ÜÉ~îó=ÉèìáéãÉåí=ÇáëíêáÄìíáçåI=ÜçíÉäëI=éêçéÉêíó
áåîÉëíãÉåíëI=~åÇ=áåÑê~ëíêìÅíìêÉK==jçëí=çÑ=íÜÉëÉ
ÄìëáåÉëëÉë=~êÉ=ëíêçåÖäó=éçëáíáçåÉÇ=ïáíÜáå=íÜÉáê
ã~êâÉí=~åÇ=ïÉ=ïçìäÇ=ÉñéÉÅí=íÜÉ=Öêçìé=íç=éêçÇìÅÉ
É~êåáåÖë=ÖêçïíÜ=áå=íÜÉ=çêÇÉê=çÑ=NRB=çîÉê=íÜÉ=åÉñí
ÑáîÉ=óÉ~êëK==qçÇ~ó=íÜÉ=ëíçÅâ=íê~ÇÉë=~í=~=éêáÅÉ=É~êåáåÖë
ê~íáç=çÑ=NQI=ïÜáÅÜ=ÖáîÉå=íÜÉ=èì~äáíó=çÑ=íÜÉ
ìåÇÉêäóáåÖ=ÄìëáåÉëëÉë=~åÇ=íÜÉ=ëíêçåÖ=Ä~ä~åÅÉ=ëÜÉÉíI
áë=ëìêÉäó=~å=~ííê~ÅíáîÉ=î~äì~íáçå=Ñçê=~ää=Äìí=íÜÉ=ãçëí
ÇáêÉ=çìíÅçãÉë=Ñçê=êÉÖáçå~ä=ÖêçïíÜK==líÜÉê=ëíçÅâë
íÜ~í=çÑÑÉê=ëáãáä~êäó=ÅçãéÉääáåÖ=Å~ëÉë=áåÅäìÇÉ
eìíÅÜáëçå=tÜ~ãéç~=Eeh=~åÇ=`ÜáåÉëÉ=éçêíëI
ãçÄáäÉ=íÉäÉéÜçåóFI=p~ãëìåÖ=bäÉÅíêçåáÅëI=c~ê
b~ëíçåÉ=Eq~áï~å=ãçÄáäÉ=íÉäÉéÜçåóFI=h~åÖïçå=i~åÇ
EhçêÉ~å=Å~ëáåçFI=~åÇ=_~åÖâçâ=_~åâK==lìê=~ééêç~ÅÜ
~í=íÜáë=éçáåí=áë=íç=ÅçåíáåìÉ=íç=áåîÉëí=áå=ëíçÅâë=ïÜÉêÉ
î~äì~íáçåë=~êÉ=~ííê~ÅíáîÉI=ïÜáäÉ=ã~áåí~áåáåÖ
êÉ~ëçå~ÄäÉ=Å~ëÜ=Ä~ä~åÅÉë=íÜ~í=Å~å=ÄÉ=éìí=íç=ïçêâ=áÑ
íÜÉêÉ=~êÉ=éÉêáçÇáÅ=Ççïå=Çê~ÑíëK

A last point to note is that currencies may well act
to buffer Australian investors from the worst of any
sell-offs in Asia. 

^ë=ãçëí=çÑ=íÜÉ=ëÅÉå~êáçë=íÜ~í=ïçìäÇ=äÉ~Ç=íç=~=ëÉääJçÑÑ
áå=^ëá~å=ÉèìáíáÉë=áåîçäîÉ=äçïÉê=ÉñéÉÅí~íáçåë=Ñçê
ÖäçÄ~ä=ÉÅçåçãáÅ=ÖêçïíÜI=áí=áë=äáâÉäó=íÜ~í=íÜÉ
^ìëíê~äá~å=Ççää~ê=ïçìäÇ=ÇÉéêÉÅá~íÉ=áå=ëìÅÜ
ÅáêÅìãëí~åÅÉë=ÖáîÉå=áíë=ëíêçåÖ=ÅçêêÉä~íáçå=íç
ÅçããçÇáíó=éêáÅÉëK==^ë=íÜÉ=cìåÇ=Ü~ë=ãáåáã~ä
ÉñéçëìêÉ=íç=íÜÉ=^ìëíê~äá~å=Ççää~êI=íÜáë=ïçìäÇ
éçíÉåíá~ääó=çÑÑëÉí=äçëëÉë=Ñêçã=ëíçÅâëK==fåÇÉÉÇ=çîÉê
íÜÉ=ä~ëí=ëáñ=ãçåíÜë=ãìÅÜ=çÑ=íÜÉ=ãçîÉë=áå=^ëá~å
ëíçÅâë=EÄçíÜ=ìé=~åÇ=ÇçïåF=Ü~ë=ÄÉÉå=ÅçìåíÉêÉÇ=Äó
ãçîÉë=áå=íÜÉ=^ìëíê~äá~å=Ççää~êK==^=ÑìêíÜÉê
ÅçåëáÇÉê~íáçå=áë=íÜÉ=ëìÄëí~åíá~ä=ìåÇÉêî~äì~íáçå=çÑ
ã~åó=çÑ=íÜÉ=^ëá~å=ÅìêêÉåÅáÉëI=ïÜáÅÜ=ëÜçìäÇ
~ééêÉÅá~íÉ=~ë=é~êí=çÑ=íÜÉ=êÉÄ~ä~åÅáåÖ=çÑ=ïçêäÇ
~ÅíáîáíóK
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PERFORMANCE

European markets bumpy on the surface, weak underneath

_ççëíÉÇ=Äó=íÜÉ=EëçÑíÉêF=^ìëíê~äá~å=Ççää~êI=jp`f=bìêçéÉ=ï~ë=HNB=çå
íÜÉ=èì~êíÉêI=~åÇ=ìé=PB=Ñçê=OMMT=~ë=~=ïÜçäÉK==qÜÉ=ã~êâÉí=áåÇáÅÉë=Ü~îÉ
Ñä~áäÉÇ=~êçìåÇ=ïáíÜ=áåÅêÉ~ëÉÇ=~åñáÉíó=áå=êÉÅÉåí=ãçåíÜëI=~åÇ=íÜÉ
ìåÇÉêäóáåÖ=ëíçÅâ=éêáÅÉ=ãçîÉãÉåíë=Ü~îÉ=ÄÉÉå=ãçêÉ=Çê~ã~íáÅ=ëíáääK==qÜÉ
ÅÜ~êíë=ÄÉäçï=ëÜçï=íÜÉ=ÅçãÑçêí=í~âÉå=áå=ë~ÑÉ=Ü~îÉåÒ=ìíáäáíáÉë=EbKlå=áë
~=ä~êÖÉ=ÉäÉÅíêáÅáíó=Åçãé~åó=Ä~ëÉÇ=áå=dÉêã~åóI=ã~êâÉí=Å~éáí~äáë~íáçå
[bìNMMÄåFI=~åÇ=ëÜçï=~äëç=íÜÉ=Üçêêçê=çÑ=bêáÅëëçå=~ÑíÉê=éççê=êÉëìäíë
~åÇ=ÅçåÑáÇÉåÅÉJë~ééáåÖ=çÄÑìëÅ~íáçå=Ñêçã=ëÉåáçê=ã~å~ÖÉãÉåíK

PLATINUM 
EUROPEAN
FUND

Toby Harrop
Portfolio Manager 

VALUE OF $10,000 INVESTED SINCE INCEPTION
1 JULY 1998 TO 31 DECEMBER 2007

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

Ericsson (Sweden)  and E.On (Germany) Stock Price

Source:  Factset
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jçêÉ=ÖÉåÉê~ääó=íÜÉ=é~ííÉêå=Ü~ë=ÄÉÉå=çÑ=èìáíÉ=ëíÉ~Çó
éÉêÑçêã~åÅÉ=Ñêçã=íÜÉ=ä~êÖÉê=ëíçÅâë=Ó=ÉëéÉÅá~ääó=áå
íÜÉ=ÇÉÑÉåëáîÉ=~êÉ~ë=çÑ=ÑççÇI=éÜ~êã~ÅÉìíáÅ~äëI=ìíáäáíáÉë
ÉíÅ=Ó=~åÇ=îáçäÉåí=áåëí~Äáäáíó=áå=íÜÉ=YbìOÄå=ÖêçìéI
ÉëéÉÅá~ääó=áå=íÜÉ=ãçêÉ=ÅóÅäáÅ~ä=~êÉ~ë=çÑ
ã~ÅÜáåÉêóLÅ~éáí~ä=ÖççÇëI=ÅçåëíêìÅíáçå=~åÇ=êÉí~áä
Erh=ÉëéÉÅá~ääóFK==qÜÉ=äáëí=çÑ=ëíçÅâë=Ççïå=PMJQMB
ÇìêáåÖ=íÜÉ=óÉ~ê=åçï=êìåë=íç=ëÉîÉê~ä=é~ÖÉëK

qÜáë=é~ííÉêå=çÑ=å~êêçïáåÖ=äÉ~ÇÉêëÜáéI=~åÇ=ÖêÉ~íÉê
îçä~íáäáíóI=áë=~=Ñ~ãáäá~ê=çåÉ=áå=íÜÉ=ä~ííÉê=ëí~ÖÉë=çÑ=~
Äìää=ã~êâÉíI=Äìí=ÉîÉå=ëç=áí=áë=Ñêìëíê~íáåÖ=íÜ~í=íÜÉ
éççê=éÉêÑçêã~åÅÉ=çÑ=ëçãÉ=çÑ=çìê=ëíçÅâë=Eå~ãÉäó
bêáÅëëçå=~åÇ=íÜÉ=ëã~ääLãáÇ=Å~é=ÜçäÇáåÖëF=Ü~ë=åçí
ÄÉÉå=éêçíÉÅíÉÇ=Äó=íÜÉ=ÜÉÇÖÉë=áå=íÜÉ=dÉêã~å=~åÇ
pé~åáëÜ=áåÇáÅÉëK==qÜÉ=mä~íáåìã=bìêçéÉ~å=cìåÇ
ÇÉÅäáåÉÇ=QKUB=Ñçê=íÜÉ=èì~êíÉê=~åÇ=OKVB=Ñçê=OMMTI=~
Çáë~ééçáåíáåÖ=çìíÅçãÉK

COMMENTARY

Company visits in November to Germany, France,
Spain, Norway and the UK

cáîÉ=çê=ëáñ=ÜáÖÜäó=éêçëéÉÅíáîÉ=áåîÉëíãÉåí=áÇÉ~ë=~êÉ=~
îÉêó=ÖççÇ=êÉíìêå=Ñêçã=~=íïç=ïÉÉâ=ÉñÅìêëáçå
EÉåí~áäáåÖ=QM=çê=ëç=ãÉÉíáåÖëFK==qç=Åä~êáÑó=~=ÅçìéäÉ=çÑ
çíÜÉê=áÇÉ~ëI=~åÇ=íç=ÅçåÑáêã=íÜ~í=íÜêÉÉ=ÉñáëíáåÖ
éçëáíáçåë=~êÉ=ìåäáâÉäó=íç=ÅçåíêáÄìíÉI=ãÉ~åë=íÜ~í=NOJ
NRB=çÑ=íÜÉ=éçêíÑçäáç=Ü~ë=ÄÉÉå=ÅÜ~åÖÉÇ=~ë=~=êÉëìäí=çÑ
íÜÉ=ãÉÉíáåÖëK==qÜáë=éêçÇìÅíáîáíó=áë=~=ÑìåÅíáçå=çÑ=~
éêçãáëáåÖ=çééçêíìåáíó=áå=íÜÉ=ã~êâÉíëI=å~ãÉäó=íÜÉ
~ííê~ÅíáîÉ=î~äì~íáçå=çÑ=ëçãÉ=ä~êÖÉI=ëíÉ~Çó=ÖêçïíÜ
Åçãé~åáÉë=EáÉK=Åçãé~êÉÇ=íç=íÜÉ=êÉÅÉåíäó=ä~ìÇÉÇ
ÅçããçÇáíó=ÅóÅäáÅ~äëÒ=äáâÉ=ëíÉÉäI=ãáåáåÖI=ÉåÉêÖó
ÉíÅFK==tÜÉêÉ=ã~å~ÖÉãÉåí=ãÉÉíáåÖë=ÅçåÑáêãÉÇ=íÜ~í
íÜÉ=ÅçãáåÖ=PJR=óÉ~êë=~êÉ=ÜáÖÜäó=äáâÉäó=íç=çÑÑÉê
ÅçåíáåìÉÇ=ÖêçïíÜI=ïÉÛîÉ=ëí~êíÉÇ=íç=Äìó=íÜÉ=ëíçÅâë
Ñçê=íÜÉ=cìåÇK

pçÑíï~êÉ=Öá~åí=p^mI=ëéÉÅá~äáëáåÖ=áå=ëçJÅ~ääÉÇ
ÉåíÉêéêáëÉ=êÉëçìêÅÉ=éä~ååáåÖ=EbomF=éêçÖê~ããÉëI=áë
åçíçêáçìë=Ñçê=íÜÉ=Çáëêìéíáçåë=ã~åó=ÅìëíçãÉêë
ëìÑÑÉêÉÇ=ïÜÉå=áãéäÉãÉåíáåÖ=íÜÉ=Ñ~ãçìë=oLPÒ
éêçÇìÅíK==qÜáë=ï~ë=íÜÉ=ëçÑíï~êÉ=íÜ~í=Éëí~ÄäáëÜÉÇ=p^m
~ë=~=ã~àçê=éä~óÉê=áå=íÜÉ=NVVMëI=~åÇ=áí=êÉèìáêÉÇ
ÅìëíçãÉêë=íç=ã~íÅÜ=íÜÉáê=éêçÅÉÇìêÉë=íç=íÜÉ

éêçÖê~ããÉÛë=ëí~åÇ~êÇëK==qÜÉ=~ÇÇáíáçå~ä=ÖÉåÉê~ä
ÅÜ~çë=çÑ=Åçêéçê~íÉ=ÖäçÄ~äáë~íáçåÒ=EáÉK=ÄìëáåÉëë
éêçÅÉëëÉë=ÄÉáåÖ=ëí~åÇ~êÇáëÉÇ=~Åêçëë=ÖÉçÖê~éÜáÉëF
ãÉ~åí=íÜ~í=oLP=ï~ë=~=Äççå=Ñçê=fq=áãéäÉãÉåíÉêë=~åÇ
Åçåëìäí~åíë=ÉîÉêóïÜÉêÉK==pÉîÉê~ä=óÉ~êë=çÑ=ëíÉ~Çó
ÖêçïíÜ=Ó=~åÇ=ìåëíáåíáåÖ=éêçÇìÅí=ÇÉîÉäçéãÉåí=Ó
ä~íÉê=ëÉÉ=p^m=ëÉääáåÖ=êçÄìëíI=áåíÉêåÉíJÉå~ÄäÉÇ=bom
ëçÑíï~êÉ=ìéÖê~ÇÉëI=ïáíÜ=Éñíê~=ãçÇìäÉë=íç=ã~å~ÖÉ
ëìééäó=ÅÜ~áåëI=ÅìëíçãÉê=êÉÅçêÇëI=~åÇ=ãìÅÜ=ÉäëÉ=áå
ÄÉíïÉÉåK==qÜÉ=êÉ~ä=íêáÅâ=Ó=~åÇ=íÜÉ=î~äìÉ=çÑ=ãÉÉíáåÖ
íÜÉ=ã~å~ÖÉãÉåí=Ó=ï~ë=íç=ìåÇÉêëí~åÇ=íÜ~í=íÜÉ=ÖççÇ
ÖêçïíÜ=~åÇ=éêçÑáí~Äáäáíó=ÅçãÉë=áå=íÜÉ=OJQ=óÉ~êë
ÑçääçïáåÖ ÅìëíçãÉê=ìéÖê~ÇÉëI=~ë=íÜÉó=Äìó=íÜÉëÉ=Éñíê~
ãçÇìäÉëI=E~åÇ=ã~âÉ=p^m=Ü~êÇ=íç=ÇáëäçÇÖÉ>F==qÜìë
âåçïáåÖ=íÜÉ=éêçéçêíáçå=çÑ=ìéÖê~ÇÉÇ=ÅìëíçãÉêë
íçÇ~ó=ÖáîÉë=ìë=~=ëçäáÇ=Ä~ëáë=íç=ÑçêÉÅ~ëí=É~êåáåÖë=áå
OMMULVLNM=Ó=NOJNRB=ÖêçïíÜ=é~=áë=äáâÉäóK==qÜáë
Åçãé~åó=áë=~=âÉó=Éñ~ãéäÉ=çÑ=~=ëíçÅâ=ïáíÜ=~=Ñ~Äìäçìë
íê~Åâ=êÉÅçêÇ=~åÇ=ÜáÖÜ=éêçÄ~Äáäáíó=çÑ=åÉ~ê=íÉêã
éêçëéÉêáíóI=óÉí=ïÜáÅÜ=íê~ÇÉë=~í=áíë=äçïÉëí=ãìäíáéäÉ=áå
ã~åó=óÉ~êëK==qÜÉ=cìåÇ=Ü~ë=PKSB=áå=p^mK

båÉêÖó=ÉÑÑáÅáÉåÅó=~ë=~=ë~äÉë=~åÇ=éêçÑáíë=ÇêáîÉê=ï~ë=~
íÜÉãÉ=áå=çìê=íêáéI=~ÇÇáåÖ=íç=çìê=çåÖçáåÖ=~ííÉãéíë=íç
áåîÉëí=áå=íÜÉ=ëçä~ê=ÉåÉêÖó=ëÉÅíçê=EïÜÉêÉ=ÖêÉ~í
ÉñÅáíÉãÉåí=Ü~ë=ã~ÇÉ=ÇáêÉÅí=éä~óë=ìåÅçãÑçêí~Ääó
éêáÅÉó=Ó=ïÉ=çïå=ëçãÉ=çÑ=íÜÉ=ÉèìáéãÉåí=ëìééäáÉêë=íç
íÜÉ=ëçä~ê=ÅÉää=ã~åìÑ~ÅíìêÉêëFK==br=ÉåÉêÖó=ìë~ÖÉ
ÇáêÉÅíáîÉë=~êÉ=Ü~åÇÉÇ=Ççïå=Ñêçã=_êìëëÉäëI=í~ñ
áåÅÉåíáîÉë=~êÉ=çÑÑÉêÉÇ=áå=cê~åÅÉ=~åÇ=~ÇÇáíáçå~ä
êÉèìáêÉãÉåíë=~êÉ=äÉÖáëä~íÉÇ=áå=dÉêã~åó=~åÇ=pïÉÇÉåK
qÜìë=âtÜ=çÑ=ÉäÉÅíêáÅáíó=ìë~ÖÉ=éÉê=ãO çÑ=ÄìáäÇáåÖ
ëé~ÅÉ=EÇçïå=Ñêçã=QMM=íç=NTM=áå=PM=óÉ~êë=áå
dÉêã~åóI=éä~ååÉÇ=íç=Ü~äîÉ=~Ö~áå=Äó=OMOMFI=~åÇ
áåîÉëíãÉåí=é~óÄ~Åâ=éÉêáçÇë=EPJR=óÉ~êë=Ñçê=éìÄäáÅ
~åÇ=êÉëáÇÉåíá~ä=êÉëéÉÅíáîÉäóF=Ñçê=ÉåÉêÖó=ÉÑÑáÅáÉåí=Öä~ëë
ÉíÅ=~êÉ=ÄÉÅçãáåÖ=Åçããçå=é~êä~åÅÉK==cçê=~=íóéáÅ~ä
ÜçìëÉ=áå=cê~åÅÉI=~=bìNMJNRIMMM=áåîÉëíãÉåí=áå
áåëìä~íáçå=~åÇ=Åç~íÉÇ=ÇçìÄäÉ=Öä~òáåÖ=ÉíÅ=ëÜçìäÇ=Åìí
ÉäÉÅíêáÅáíó=ìë~ÖÉ=Äó=SMJUMBK===tÜÉíÜÉê=ãçíáî~íÉÇ=Äó
éçäáíáÅ~äLëçÅá~ä=áëëìÉëI=çê=áíë=ÇáëÅçãÑçêí=~ë=~å=ÉåÉêÖó
áãéçêíÉêI=tÉëíÉêå=bìêçéÉ=áë=äÉ~ÇáåÖ=íÜÉ=ï~ó=çå
êÉÇìÅáåÖ=ÉåÉêÖó=ìë~ÖÉI=~åÇ=íÜÉ=êÉëáÇÉåí=Åçãé~åáÉë
Ü~îÉ=íÜÉ=äÉ~ÇÉêëÛ=~Çî~åí~ÖÉ=çîÉê=ÑçêÉáÖå=êáî~äë=EÑçê=~
íáãÉFK==tÉ=ãÉí=~åÇ=ÄçìÖÜí=ëíçÅâ=áå=íÜÉ=cêÉåÅÜ
ÉäÉÅíêáÅ~äë=Öá~åí=pÅÜåÉáÇÉê=Eî~êá~ÄäÉ=ëéÉÉÇ=ÇêáîÉëI=~ää
ëçêíë=çÑ=ÄìáäÇáåÖ=Åçåíêçäë=ÉíÅFK==få=~ÇÇáíáçå=ïÉ=ãÉí
ÄìáäÇáåÖ=ã~íÉêá~äë=íê~áäÄä~òÉê=pí=dçÄ~áåI=~åÇ=~ï~áí
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~å=Éåíêó=éçáåí=EíÜÉ=ëÜ~êÉ=éêáÅÉ=áë=Ñ~ääáåÖ=ÇìÉ=íç
ïçêêáÉë=çîÉê=rpLrh=ÅçåëíêìÅíáçå=îçäìãÉëFK

^=ÇçòÉå=çê=ëç=ãÉÉíáåÖë=áå=j~ÇêáÇ=ã~êâÉÇ=çìê=Ñáêëí
îáëáí=íç=pé~áå=áå=ëÉîÉê~ä=óÉ~êëK==lìê=áåíÉêÉëí=ëíÉããÉÇ
Ñêçã=íÜ~í=ÅçìåíêóÛë=ïáäÇ=éêçéÉêíó=ã~êâÉí=~åÇ=ïÉ
ïÉêÉ=áåíÉêÉëíÉÇ=áå=íÜÉ=ÜÉ~äíÜ=çÑ=íÜÉáê=Ä~åâáåÖ
ëóëíÉãK==qÜÉ=ÖÉåÉê~ä=ÅçåÅäìëáçå=ï~ë=íç=êÉã~áå
Å~ìíáçìë=J=Ü~äÑ=~=ãáääáçå=ÜçìëáåÖ=ëí~êíë=éÉê=~ååìã=áå
êÉÅÉåí=óÉ~êë=áë=éêçÄ~Ääó=åÉ~êäó=ÇçìÄäÉ=íÜÉ
åÉÅÉëë~êóÒ=èì~åíáíóI=~åÇ=íÜÉ=çîÉêÜ~åÖ=ïáää=í~âÉ
íáãÉ=íç=ïçêâ=íÜêçìÖÜK==eçïÉîÉêI=íÜÉ=ÇáêÉ
éêÉÇáÅíáçåë=Ñçê=pé~áåÛë=Ä~åâáåÖ=ëóëíÉã=EïáíÜ=~=VJ
NMB=ÅìêêÉåí=~ÅÅçìåí=ÇÉÑáÅáí=ÑìåÇÉÇ=Äó=ÑçêÉáÖåÉêë=îá~
íÜÉ=pé~åáëÜ=Ä~åâë=~åÇ=íÜÉ=êÉëìäí~åí=pé~åáëÜ
éêçéÉêíó=ÄìÄÄäÉF=~êÉ=éêçÄ~Ääó=Éñ~ÖÖÉê~íÉÇK==cáêëíäóI
íÜÉ=bìêç=áë=ïÜ~í=áí=áë>==pé~áåÛë=éêçÑäáÖ~Åó=áë=~ääçïÉÇ
Äó=~=ëóëíÉã=ïÜáÅÜ=Ñçê=íÜÉ=ãçãÉåí=áë=ëí~ÄäÉ=EïáíÜçìí
íÜÉ=bìêçI=pé~áå=ÅçìäÇ=ÉñéÉÅí=ÜáÖÜÉê=áåíÉêÉëí=ê~íÉë=çê
~=ïÉ~âÉê=ÅìêêÉåÅó=çê=ÄçíÜFK==pÉÅçåÇäóI=íÜÉ=pé~åáëÜ
ÅÉåíê~ä=Ä~åâ=áë=~=éêìÇÉåí=êÉÖìä~íçê=ïÜç=Ü~ë=êÉèìáêÉÇ
íÜÉ=äçÅ~ä=Ä~åâë=íç=Ü~îÉ=íÜÉ=ÜáÖÜÉëí=ÖÉåÉê~ä
éêçîáëáçåë=~Ö~áåëí=íÜÉáê=äç~åë=íÜ~í=ïÉÛîÉ=ëÉÉå=áå
bìêçéÉK==^åÇ=ïáíÜ=ãçëí=Ä~åâë=ïêçåÖäó=ÖìÉëëáåÖ

íÜ~í=íÜÉ=ÜçìëáåÖ=Äççã=éÉ~âÉÇ=ëÉîÉê~ä=óÉ~êë=~Öç=E>FI
íÜÉó=Ü~îÉ=ÖÉåÉê~ääó=ÄÉÉå=Å~ìíáçìëI=~åÇ=ÜçäÇ=äç~å=íç
î~äìÉÒ=ê~íáçë=~êçìåÇ=SMBI=ïáíÜ=çåäó=NMB=çÑ=íÜÉ=äç~å
Äççâ=~ÄçîÉ=UMB=E~åÇ=íÜ~í=éçêíáçå=áåëìêÉÇFK==^åÇ
íÜáêÇäóI=íÜÉ=pé~åáëÜ=áåÑê~ëíêìÅíìêÉ=Äççã=áë=çåÖçáåÖ=Ó
ãçëí=~êÉ=Ñ~ãáäá~ê=ïáíÜ=íÜÉ=Ç~êáåÖ=~êÅÜáíÉÅíìêÉ=Ñêçã
_áäÄ~ç=íç=_~êÅÉäçå~=Ó=Äìí=j~ÇêáÇÛë=êáåÖ=êç~Ç=ëóëíÉãI
íÜÉ=j~ÇêáÇJ_~êÅÉäçå~=ÜáÖÜ=ëéÉÉÇ=íê~áå=äáåâI=~åÇ=íÜÉ
ëíìååáåÖ=åÉï=íÉêãáå~ä=~í=íÜÉ=Å~éáí~äÛë=~áêéçêí=~ää
ÜáÖÜäáÖÜí=íÜÉ=ÄÉåÉÑáíë=çÑ=íÜÉ=ÄççãK==qÜÉ
ÖçîÉêåãÉåíI=áå=ëìêéäìë=~åÇ=ÅçåëÅáçìë=çÑ=íÜÉ
ÉÅçåçãóÛë=îìäåÉê~Äáäáíó=íç=~=ëäçïÇçïåI=ïáää=éêÉëë=çå
ïáíÜ=ã~àçê=éêçàÉÅíë=íç=çÑÑëÉí=íÜÉ=êÉëáÇÉåíá~ä=ÄìáäÇáåÖ
Åçåíê~ÅíáçåK

lìê=ãÉÉíáåÖë=áå=kçêï~ó=~åÇ=båÖä~åÇ=ïÉêÉ=ÜáÖÜäó
éêçÇìÅíáîÉ=~åÇ=ã~ó=äÉ~Ç=íç=íÜÉ=~ÅÅìãìä~íáçå=çÑ
ëçãÉ=åÉï=ÜçäÇáåÖëK

táíÜ=áíë=QM=çê=ëç=Åçãé~åó=áåîÉëíãÉåíëI=íÜÉ=cìåÇ
Ü~ë=TQB=åÉí=ÉñéçëìêÉ=íç=bìêçéÉ~å=ëíçÅâë=~í=íÜÉ=ÉåÇ
çÑ=OMMTW==TB=Å~ëÜ=~åÇ=NVB=ëÜçêíë=áå=íÜÉ=dÉêã~å
~åÇ=pé~åáëÜ=áåÇáÅÉë=çÑÑëÉííáåÖ=íÜÉ=VPB=áåîÉëíÉÇ
éçëáíáçåK
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PERFORMANCE

cìåÇ=éÉêÑçêã~åÅÉ=ÅçåíáåìÉÇ=íç=ëìÑÑÉêI=Ñ~ääáåÖ=Äó=NKTB=çîÉê=íÜÉ
èì~êíÉê=íç=Å~é=~=óÉ~ê=áå=ïÜáÅÜ=íÜÉ=cìåÇ=ÑÉää=Äó=NPKPBK==lå=~=éçëáíáîÉ
åçíÉ=íÜÉ=êÉä~íáîÉ=éÉêÑçêã~åÅÉ=çÑ=íÜÉ=cìåÇ=Ü~ë=ÅçåíáåìÉÇ=íç=áãéêçîÉ
íÜêçìÖÜçìí=íÜÉ=óÉ~ê=ïáíÜ=íÜÉ=jp`f=g~é~å=áåÇÉñ=Ñ~ääáåÖ=Äó=RKPB=Ñçê=íÜÉ
èì~êíÉêK==tÜáäëí=ÉîÉêó=ëÉÅíçê=áå=g~é~å=ÑÉää=íÜáë=èì~êíÉêI=áí=ï~ë=íÜÉ
ÅçããçÇáíó=~åÇ=êÉ~ä=Éëí~íÉ=êÉä~íÉÇ=ëÉÅíçêë=íÜ~í=ÄçêÉ=íÜÉ=Äêìåí=çÑ=íÜÉ
ëÉääáåÖK==^ë=ïÉ=Ü~îÉ=ëí~íÉÇ=éêÉîáçìëäó=ïÉ=Ü~Ç=ÄÉÉå=ìåÇÉêïÉáÖÜí=íÜÉ
ÅçããçÇáíó=ëé~ÅÉ=Ñçê=ëçãÉ=íáãÉK==^ÇÇáíáçå~ääóI=ëçãÉ=çÑ=çìê=ä~êÖÉê
éçëáíáçåë=ëíççÇ=ìé=èìáíÉ=ïÉää=~Ö~áåëí=íÜÉ=ã~êâÉí=êÉíêÉ~íI=áåÅäìÇáåÖ
tÉëí=g~é~å=o~áäï~óI=fåéÉñ=~åÇ=káííç=aÉåâçK

COMMENTARY

qÜÉêÉ=áë=~=íêáÅâ=ã~êâÉíáåÖ=éÉçéäÉ=ëçãÉíáãÉë=éìää=íç=ÖÉí=íÜÉáê
~ìÇáÉåÅÉëÛ=~ííÉåíáçå=~í=Ñáå~åÅá~ä=ëÉãáå~êëK==^Åêçëë=íÜÉ=íçé=íÜÉó=äáëí=ë~ó
íÉå=ëíçÅâ=ã~êâÉíë=~åÇ=Ççïå=íÜÉ=Åçäìãåë=íÜÉ=êÉíìêåë=çÑ=É~ÅÜ=ã~êâÉí
Ñçê=É~ÅÜ=çÑ=íÜÉ=ä~ëí=NM=çê=NR=óÉ~êëK==qÜÉêÉ=áë=åçíÜáåÖ=ãçêÉ=í~åí~äáëáåÖ
íÜ~å=íç=ÄÉ=ÇÉåáÉÇ=çåÉ=çÑ=íÜÉëÉ=êçïë=~åÇ=ÄÉáåÖ=~ëâÉÇ=íç=áÇÉåíáÑó=íÜÉ
ÄÉëí=éÉêÑçêãÉê=áå=íÜ~í=óÉ~êK==pç=ÄÉÖáåë=íÜÉ=ëÉêãçåK

PLATINUM 
JAPAN
FUND

Jim Simpson
Portfolio Manager

DISPOSITION OF ASSETS

REGION DEC 2007 SEP 2007

JAPAN 96% 97%

CASH 4% 3%

Source: Platinum 

VALUE OF $10,000 INVESTED SINCE INCEPTION 
1 JULY 1998 TO 31 DECEMBER 2007

Source:  Platinum and MSCI.  Refer to Note 2, page 32.
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cìåÇ=ã~å~ÖÉãÉåí=áë=åç=ÇáÑÑÉêÉåí=Ñêçã=~åó=çíÜÉê
~ÅíáîáíóX=íÜÉ=Çá~Öåçëáë=Å~å=ÄÉ=ÅçêêÉÅí=Äìí=íÜÉ=íáãáåÖ
áë=ìëì~ääó=éêçÄäÉã~íáÅ~äK==qÜ~í=áë=Üçï=ïÉ=ëÉÉ=íÜÉ
g~é~åÉëÉ=ã~êâÉí=íçÇ~óK==mêçÑáí=êÉÅçîÉêó=áå=íÜÉ=ä~ëí
ÑáîÉ=óÉ~êë=Ü~ë=ÄÉÉå=çå=é~ê=ïáíÜ=íÜÉ=çíÜÉê=tÉëíÉêå
ã~êâÉíë=óÉí=íÜÉ=ÇÉê~íáåÖ=Ü~ë=ÄÉÉå=ëç=ãìÅÜ=ãçêÉ
ëÉîÉêÉK

_ÉáåÖ=~ãçåÖ=íÜÉ=ÑÉï=ÇÉîÉäçéÉÇ=ã~êâÉíë=ïáíÜ=î~ëí
ÇçãÉëíáÅ=ë~îáåÖëI=çåÉ=ãáÖÜí=Ü~îÉ=íÜçìÖÜí=~í=íÜÉ
çìíëÉí=íÜ~í=íÜÉ=g~é~åÉëÉ=ã~êâÉí=ïçìäÇ=Ü~îÉ=ÄÉÉå
ÄìçóÉÇ=Äó=íÜÉëÉ=ëìêéäìë=ë~îáåÖë=~ë=éêçÑÉëëáçå~äëI
ë~ÇÇäÉÇ=ïáíÜ=íÜÉ=êÉëéçåëáÄáäáíó=çÑ=éêçíÉÅíáåÖ=íÜçëÉ
ÜÉ~ÇáåÖ=Ñçê=êÉíáêÉãÉåíI=ãáÖÜí=Ü~îÉ=éêÉÑÉêêÉÇ=íç
éìêÅÜ~ëÉ=ÖêçïáåÖ=áåÅçãÉ=ëíêÉ~ãë=çÑÑÉêÉÇ=Äó
ÉèìáíáÉë=çîÉê=åçãáå~ä=~ëëÉíë=ëìÅÜ=~ë=Å~ëÜ=çê
dçîÉêåãÉåí=ÄçåÇëK==tÉääI=áí=Ü~ë=åçí=Ü~ééÉåÉÇ=íÜ~í
ï~ó=~åÇ=áåëíÉ~ÇI=íÜÉ=éêçë=Ü~îÉ=ÑçìåÇ=~=Üçëí=çÑ
êÉ~ëçåë=íç=~îçáÇ=íÜÉ=ã~êâÉíK==tÉ=ëçãÉíáãÉë
ÇÉëÅêáÄÉ=íÜáë=~ë=ÑáåÇáåÖ=íÜÉ=ïçêÇë=íç=Ñáí=íÜÉ=ãìëáÅK
qÜÉëÉ=ïçêÇë=áåÅäìÇÉ=éçéìä~íáçå=ëÜêáåâ~ÖÉI=ïÉ~â
ÇçãÉëíáÅ=ÇÉã~åÇI=áåÉéí=ÖçîÉêåãÉåíI=Åä~ååáëÜ
Åçêéçê~íÉë=~åÇ=ÇáëêÉëéÉÅí=Ñçê=ëÜ~êÉÜçäÇÉêëK==tÉ
~ÖêÉÉ=íçí~ääó=ïáíÜ=íÜáë=ëÅêáéíK==tÉ=ïçìäÇ=~äëç=äáâÉ=íç
ëìÖÖÉëí=íÜ~í=É~ÅÜ=çÑ=íÜÉëÉ=ÅÜ~êÖÉë=Å~å=ÄÉ=äÉîáÉÇ=íç
íÜÉ=ÜÉ~êíä~åÇ=çÑ=Å~éáí~äáëã=çå=ÇáÑÑÉêÉåí=çÅÅ~ëáçåëK
j~åó=bìêçéÉ~å=ÅçìåíêáÉë=~êÉI=Ñçê=Éñ~ãéäÉI=Ñ~ÅáåÖ
ëí~Öå~åí=éçéìä~íáçå=ÖêçïíÜ=çê=ÉîÉå=ÇÉÅäáåÉë=Äìí=óçì
ïçìäÇåÛí=âåçï=áí=Ñêçã=íÜÉáê=ëíçÅâ=ã~êâÉíëÛ

ÄÉÜ~îáçìêK==^ë=Ñçê=ëäçï=ÖêçïíÜ=çê=ÖêçïíÜ=ÇÉéÉåÇÉåí
çå=ÉñíÉêå~ä=ëíáãìäáI=ïÉ=Å~å=~Ö~áå=éçáåí=íç=ëÉîÉê~ä
bìêçéÉ~å=ÅçìåíêáÉë=áåÅäìÇáåÖ=íÜ~í=éçïÉêÜçìëÉI
dÉêã~åóK==qÜáêÇäóI=áåÉéí=ÖçîÉêåãÉåí=ãáÖÜí=ÄÉ
ÅçåëáÇÉêÉÇ=íÜÉ=åçêã=ê~íÜÉê=íÜ~å=íÜÉ=ÉñÅÉéíáçå=~åÇ
çå=íÜÉ=ÑçìêíÜ=ÅÜ~êÖÉ=çÑ=Åä~ååáëÜ=Åçêéçê~íÉëI=íÜÉêÉ
~êÉ=Éñ~ãéäÉë=áå=îáêíì~ääó=ÉîÉêó=Åçìåíêó=áå=ïÜáÅÜ=ïÉ
áåîÉëíX=íÜáåâ=íÜÉ=`ÜáåÉëÉ=íÉåí~íáîÉ=ÄáÇ=Ñçê=råçÅ~äI
ÇáêÉÅíÉÇ=ãÉêÖÉêë=áå=cê~åÅÉ=~åÇ=ÑçêÉáÖå=çïåÉêëÜáé
ä~ïë=áå=ÖÉåÉê~äK==^ë=Ñçê=íÜÉ=ä~ëí=ÅÜ~êÖÉ=çÑ=ÇáëêÉëéÉÅí
Ñçê=ëÜ~êÉÜçäÇÉêëI=íÜÉ=ãçëí=Ñä~Öê~åí=Éñ~ãéäÉ=çÑ=íÜáë
ï~ë=íÜÉ=çéíáçå=ÇÉÄ~ìÅÜÉêó=áå=íÜÉ=rp=ëçãÉ=óÉ~êë
Ä~Åâ=áå=íÜÉ=å~ãÉ=çÑ=ÅçJáåÅáÇÉåí=áåíÉêÉëíëK==qÜÉêÉ
ï~ë=~äëç=íÜÉ=~ÅÅçãé~åóáåÖ=ãìÇÇäÉÇ=íÜáåâáåÖ=~Äçìí
íÜÉ=~ÅÅçìåíáåÖ=íêÉ~íãÉåí=áåîçäîÉÇK==tÜÉêÉ=çéíáãáëíë
Çç=Ü~îÉ=~=Å~ëÉ=íç=~åëïÉê=áë=íÜ~í=g~é~å=Ñ~ÅÉë=~ää
íÜÉëÉ=ÅÜ~êÖÉë=~í=çåÅÉ>>==qÜáë=áë=ìåÑçêÖáî~ÄäÉ=íç
ÑçêÉáÖåÉêë=E~åÇ=ÇçãÉëíáÅë=~äáâÉF=~åÇ=íÜÉó=Ü~îÉ=ëÉÉå
ëÉääáåÖ=íç=~=éçëáíáçå=ïÜÉêÉ=íÜÉó=~êÉ=åçï=~=íÜáêÇ
ìåÇÉêïÉáÖÜíK==qÜáë=ëìÖÖÉëíë=íç=ìë=íÜ~í=íÜÉ=Ñáêëí
ÅçêêÉÅíáçå=áå=íÜÉ=Äìää=ã~êâÉí=íÜ~í=ÄÉÖ~å=áå=OMMO=áë
éêÉííó=ã~íìêÉK

jçêÉ=ÅêÉÇáÄäÉ=íÜ~å=íÜÉ=~ÄçîÉ=çÄëÉêî~íáçåë=áë=íÜÉ
êÉ~äáíó=íÜ~í=~=êÉéêÉëÉåí~íáîÉ=éçêíÑçäáç çÑ=ëÜ~êÉë=áå
g~é~å=ïçìäÇ=ÄÉ=çå=~=mb=çÑ=NS=íáãÉë=áÉK=~å=É~êåáåÖë
óáÉäÇ=çÑ=S=íç=TB=~ÑíÉê=í~ñ=áå=~=Åçìåíêó=ïÜÉêÉ=íÜÉ=Åçëí
çÑ=ãçåÉó=áë=ë~ó=NB=~ÑíÉê=í~ñK==qÜáë=ïáÇÉ=Å~êêó=ïçìäÇ
ã~âÉ=ãçëí=áåÑê~ëíêìÅíìêÉ=ÑìåÇë=çê=obfqp=äççâ

Japanese Valuations Relative to World

Source:  Factset
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Relative to the world, Japan has become a cheap market ...
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ÉñíêÉãÉäó=éÉÇÉëíêá~å>>==qÜÉ=ãáëëáåÖ=áåÖêÉÇáÉåí=áë
`lkcfabk`b=~åÇ=çÑ=ÅçìêëÉ=íÜÉ=Ñ~Åí=íÜ~í=É~êåáåÖë
Çç=åçí=Éèì~íÉ=ïáíÜ=áããÉÇá~íÉ=Å~ëÜÑäçïK

qÜÉ=~ÄçîÉ=åçíáçå=ã~ó=ÄÉ=ÅçåëáÇÉêÉÇ=ÜóéçíÜÉíáÅ~ä
Äìí=ÉîÉå=ïáíÜ=çåäó=RMB=äÉîÉê~ÖÉI=íÜÉ=áåíÉêÉëí=ïçìäÇ
ÄÉ=É~ëáäó=ÅçîÉêÉÇ=Äó=ÇáîáÇÉåÇë=~åÇ=íÜÉ=ÖÉ~êÉÇ
éçêíÑçäáç=ÅçìäÇ=óáÉäÇ=~=íçí~ä=êÉ~ä=êÉíìêå=çÑ=éÉêÜ~éë
NQB=é~=êÉ~ä=êÉíìêå áå=íÜÉ=ÉîÉåí=çÑ=íÜÉ=g~é~åÉëÉ
ã~êâÉí=êÉîÉêíáåÖ=íç=áíë=NMR=óÉ~ê=íêÉåÇ=çÑ=ob^i
~êáíÜãÉíáÅ=ãÉ~å=êÉíìêåKG

vÉëI=óçì=Å~å=Çáëãáëë=íÜáë=~ë=åçåëÉåëÉ=Äìí=çåÉ=åÉÉÇë
íÜÉ=éÉêëéÉÅíáîÉ=çÑ=íáãÉ=íç=ÄÉ=~=ëçìåÇ=áåîÉëíçê=~åÇ=áí
Ü~ë=ÄÉÉå=íÜÉ=êççí=íç=íÜÉ=ã~âáåÖ=çÑ=ÖêÉ~í=ÑçêíìåÉë
ïÜÉå=êáëâë=ïÉêÉ=ÄÉáåÖ=Çáëéêçéçêíáçå~íÉäó=î~äìÉÇ
çîÉê=êÉï~êÇK

få=íçÇ~óÛë=Üçí=ÅçããçÇáíó=ÄççãI=áåîÉëíçêë=ëÉÉã=íç
Ü~îÉ=ÑçêÖçííÉå=Üçï=ãáëÉê~ÄäÉ=íÜÉó=ïÉêÉ=áå=OMMPK==^í
íÜ~í=íáãÉ=áåîÉëíçêë=áå=^ìëíê~äá~å=êÉëçìêÅÉë=Ñ~ÅÉÇ
Éñ~Åíäó=íÜáë=íÉëí=çÑ=ÅçåÑáÇÉåÅÉ=~åÇ=éÉêëéÉÅíáîÉI=~åÇ
Ñ~êÉÇ=ãáëÉê~Ääó=ïÜÉå=íÜÉó=~ääçïÉÇ=jçìåí=fë~=jáåÉë
íç=ÄÉ=ÄçìÖÜí=Ñçê=~=éáíí~åÅÉK==qÜ~í=Åçãé~åó=åçï
É~êåëI=áå=~=ëáåÖäÉ=óÉ~êI=ïÜ~í=íÜÉ=ÄáÇÇÉê=é~áÇ=Ñçê=íÜÉ
ÉåíáêÉ=ÉåíáíóK==Efãéçêí~åíäóI=íÜÉ=êÉJÉãÉêÖÉåÅÉ=çÑ
`Üáå~=ÇáÇåÛí=ÄÉÖáå=áå=OMMPKF

lìê=éçêíÑçäáç=ÅçãéêáëÉë=~=ïáÇÉ=ê~åÖÉ=çÑ=áåíÉêÉëíáåÖ
Åçãé~åáÉëK==pçãÉ=êÉä~íáîÉäó=Çìää=çå=íÜÉ=çìíëáÇÉ=äáâÉ
pìãáíçãç=`ÜÉãáÅ~ä=ÉñÅÉéí=Ñçê=áíë=ìåìëì~ääó
~ííê~ÅíáîÉ=àçáåí=îÉåíìêÉ=íÜ~í=ÖáîÉë=áí=éêáîáäÉÖÉÇ=~ÅÅÉëë
íç=ÅÜÉ~é=p~ìÇá=Ö~ë=áå=~å=ÉåÉêÖó=ÇÉéêáîÉÇ=ïçêäÇX=çê
tÉëí=g~é~å=o~áäï~ó=íÜ~í=äççâë=íç=Ü~îÉ=~=äçÅâÉÇ=áå
ÖêçïíÜ=ê~íÉ=çÑ=NMB=éäìëK==qÜÉêÉ=~êÉ=çíÜÉê
ÇçãÉëíáÅ~ääó=çêáÉåí~íÉÇ=Åçãé~åáÉë=äáâÉ=íÜÉ=lÄ~ó~ëÜá
ÅçåëíêìÅíáçå=Öêçìé=íÜ~í=áë=ëÉääáåÖ=Ñçê=äÉëë=íÜ~å=áíë
éçêíÑçäáç=çÑ=äÉ~ÇáåÖ=g~é~åÉëÉ=ÄäìÉ=ÅÜáéëI=~åÇ=óÉí
Ñ~ÅÉë=~å=áãéêçîáåÖ=çìíäççâ=Ñçê=áíë=ÅçåëíêìÅíáçå
ÄìëáåÉëëK==e~îáåÖ=ÑÉäí=íÜÉ=áåáíá~ä=~ëë~ìäí=Ñêçã=íÜÉ
êÉÅÉåíäó=éêáî~íáëÉÇ=g~é~åÉëÉ=éçëí~ä=ëÉêîáÅÉI=v~ã~íçI
íÜÉ=Ççãáå~åí=ÉñéêÉëë=ÇÉäáîÉêó=Åçãé~åó=áë
êÉÅçîÉêáåÖ=áíë=éçáëÉ=~åÇ=óÉí=áë=çå=áíë=äçïÉëí=ê~íáåÖ=áå
OR=óÉ~êëK

^äíÉêå~íáîÉäó=íÜÉêÉ=~êÉ=ÜáÖÜ=íÉÅÜåçäçÖó=éä~óë=äáâÉ
káííç=aÉåâçI=qçâóç=bäÉÅíêçåI=räî~Å=~åÇ=rëÜáç=ïáíÜ
ïçêäÇ=äÉ~ÇáåÖ=éçëáíáçåë=áå=É~ÅÜ=çÑ=íÜÉáê=ëéÉÅá~äáíó
ÑáÉäÇë=ïáíÜ=ã~êâÉí=ëÜ~êÉë=î~êáçìëäó=~í=PMB=çê=ãçêÉ
~åÇ=éêçÑáí~Äáäáíó=íç=ã~íÅÜK==tÉ=~äëç=çïå=íÜÉ=ãçëí

ëìÅÅÉëëÑìä=Å~ê=ã~âÉê=áå=íÜÉ=ïçêäÇI=qçóçí~I=~åÇ=áíë
ÅçãéçåÉåí=ã~âáåÖ=ëÜ~ÇçïI=aÉåëçI=ïÜç=~êÉ
ëïÉÉéáåÖ=~ää=ÄÉÑçêÉ=íÜÉãK

tÉ=äáâÉ=ïÜ~í=ïÉ=çïå=~åÇ=ëÉÉ=íÜÉëÉ=Åçãé~åáÉë
ÖêçïáåÖ=ïÜÉíÜÉê=íÜÉ=g~é~åÉëÉ=éçéìä~íáçå=ëÜêáåâë=çê
åçí=~åÇ=ïÜÉíÜÉê=íÜÉ=ÖçîÉêåãÉåí=ÖçîÉêåë=ïÉää=çê
åçíK==^ë=Üáëíçêó=ïáää=~ííÉëíI=çåäó=áå=íÜÉ=ãçëí=ÇáêÉ=çÑ
ÅáêÅìãëí~åÅÉë=Çç=íÜÉëÉ=Ñ~Åíçêë=êÉ~ääó=ã~ííÉêK==pç
äçåÖ=~ë=íÜÉ=äÉ~ÇÉêë=çÑ=~=Å~éáí~äáëí=ÉåíÉêéêáëÉ=âåçï
ïÜÉêÉ=íÜÉó=~êÉ=íêóáåÖ=íç=ÜÉ~ÇI=íÜÉó=Ü~îÉ=ëÉäÇçã
ÄÉÉå=íÜï~êíÉÇK==qÜÉ=Åçãé~åáÉë=íÜ~í=ïÉ=çïå=Ñ~ää=áåíç
ëìÅÜ=~=Å~íÉÖçêó=ïÜÉêÉ=íÜÉó=Ü~îÉ=ÑÉï=ÑáêÉë=íç=ÑáÖÜí
~åÇ=ÅäÉ~ê=ëíê~íÉÖáÉë=íÜ~í=~êÉ=ÄÉáåÖ=ÉñÉÅìíÉÇ=ïáíÜ
ÉåÉêÖó=~åÇ=ÉÑÑáÅáÉåÅóK==^ë=~å=Éèìáíó=áåîÉëíçê çåÉ=Å~åÛí
~ëâ=Ñçê=ãçêÉ=ìåäÉëë=íÜÉ=ëÜ~êÉë=~êÉ=ÉñéÉåëáîÉK==qÜáë
áë=åçí=íÜÉ=Å~ëÉ=áå=g~é~å=íçÇ~óK=

CHANGES TO THE PORTFOLIO

píçÅâë=_çìÖÜíW===jáíëìÄáëÜá=o~óçåI=pìãáíçãç
bäÉÅíêáÅI=räî~ÅI=jáíëìá=cìÇçë~å

píçÅâë=pçäÇW====`ÜáóçÇ~I=açï~I=qçâìó~ã~

OUTLOOK

tÉ=êÉÑÉê=íç=çìê=pÉéíÉãÄÉê=OMMT=èì~êíÉêäó=êÉéçêí
çìíäççâ=ïÜáÅÜ=ëí~íÉë=íÜÉ=Å~ëÉ=Ñçê=g~é~åK==`äÉ~êäó
ïÜ~í=Ü~ë=ÅÜ~åÖÉÇ=ëáåÅÉ=íÜÉå=áë=íÜ~í=íÜÉ=ïçêäÇ=áë
ÄÉÅçãáåÖ=~=å~ëíáÉê=éä~ÅÉ=ÇìÉ=íç=~=êçääáåÖ=ÅêÉÇáí
ÅêìåÅÜK==eçïÉîÉêI=ïÉ=ïçìäÇ=êÉáíÉê~íÉ=íÜ~í=g~é~å
ëÜçìäÇ=êÉã~áå=~=ë~ÑÉ=Ü~îÉå=áå=íÜÉëÉ=íáãÉë=ÄÉÅ~ìëÉ=áí
Ü~ë=ÉñíÉêå~ä=ëìêéäìëÉë=~ë=~=Åçìåíêó=~åÇ=áåíÉêå~ääó
éÉêëçå~ä=~åÇ=Åçêéçê~íÉ=äÉîÉê~ÖÉ=êÉã~áåë=~í=ãçÇÉê~íÉ
äÉîÉäë=ÇìÉ=íç=~ÑíÉê=ÉÑÑÉÅíë=çÑ=íÜÉ=g~é~åÉëÉ=êÉÅÉëëáçåK
g~é~å=ëÜçìäÇ=çìíéÉêÑçêã=áå=Ççïå=ã~êâÉíëK

G=aáãëçåI=j~êëÜ=C=pí~ìåíçå=E^_k=^jolF
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PERFORMANCE

qÜÉ=fåíÉêå~íáçå~ä=_ê~åÇë=cìåÇ=Ö~áåÉÇ=PB=áå=íÜÉ=èì~êíÉê=Åçãé~êÉÇ=íç
íÜÉ=cìåÇÛë=ÄÉåÅÜã~êâI=íÜÉ=jp`f=tçêäÇ=fåÇÉñI=ïÜáÅÜ=êÉíìêåÉÇ=JNBK
lîÉê=íïÉäîÉ=ãçåíÜë=íÜÉ=cìåÇ=Ü~ë=ã~áåí~áåÉÇ=~=äçï=äÉîÉä=çÑ=ÜÉÇÖáåÖ
~Ö~áåëí=íÜÉ=~ééêÉÅá~íáåÖ=^ìëíê~äá~å=Ççää~ê=íÜìë=ÇÉíê~ÅíáåÖ=Ñêçã
éÉêÑçêã~åÅÉK==qÜÉ=jp`f=tçêäÇ=fåÇÉñ=êÉíìêåÉÇ=MKOB=Ñçê=íïÉäîÉ
ãçåíÜë=ïÜáäëí=íÜÉ=_ê~åÇë=cìåÇ=êÉíìêåÉÇ=PKPBK

^=ãçÇÉëí=äÉîÉä=çÑ=ëÜçêí=éçëáíáçåë=~Ö~áåëí=íÜÉ=cêÉåÅÜ=`^`=áåÇÉñ=~åÇ=~í
íáãÉë=~Ö~áåëí=íÜÉ=fåÇá~å=káÑíó=áåÇÉñ=éêçîáÇÉÇ=ëçãÉ=ÇÉÖêÉÉ=çÑ=ëí~Äáäáíó
~Ö~áåëí=íÜÉ=îçä~íáäáíó=áå=íÜÉ=ã~êâÉíë=Äìí=åÉáíÜÉê=éçëáíáçå=éêçÇìÅÉÇ
éçëáíáîÉ=êÉíìêåëK

qÜÉ=cìåÇÛë=éÉêÑçêã~åÅÉ=ÄÉåÉÑáíÉÇ=Ñêçã=íÜÉ=í~âÉçîÉê=çÑ=çìê=ÜçäÇáåÖ=áå
dêçäëÅÜ=ÇìêáåÖ=íÜÉ=èì~êíÉê=~í=~=éêÉãáìã=çÑ=ãçêÉ=íÜ~å=UMB=íç=íÜÉ
~îÉê~ÖÉ=ëÜ~êÉ=éêáÅÉ=çîÉê=íÜÉ=éêÉîáçìë=ãçåíÜK==líÜÉê=åçí~ÄäÉ
éÉêÑçêã~åÅÉë=áåÅäìÇÉ=êÉëìäíë=Ñêçã=jáÅêçëçÑíI=ïÜáÅÜ=éçëáíáîÉäó
ëìêéêáëÉÇ=~=ëÅÉéíáÅ~ä=ã~êâÉí=~í=íÜÉ=ÄÉÖáååáåÖ=çÑ=íÜÉ=èì~êíÉê=~åÇ=íÜÉ
éÉêÑçêã~åÅÉ=çÑ=id=bäÉÅíêçåáÅë=ïÜÉêÉ=ïÉ=íççâ=íÜÉ=çééçêíìåáíó=çÑ=~
ëíêçåÖ=êìå=ìé=áå=íÜÉ=ëÜ~êÉ=éêáÅÉ=íç=êÉÇìÅÉ=íÜÉ=éçëáíáçåK

lìê=áåîÉëíãÉåíë=áå=fåÇá~å=Äê~åÇÉÇ=ÅçåëìãÉê=Åçãé~åáÉë=~åÇ=íÜÉ
ÇÉîÉäçéãÉåí=çÑ=ÅçåëìãÉêáëã=áå=íÜ~í=ÉÅçåçãó=Ü~ë=ÅçåíáåìÉÇ=íç
éêçîáÇÉ=ÖççÇ=êÉíìêåëK==aÉëéáíÉ=êÉã~áåáåÖ=ÅçåÑáÇÉåí=çå=íÜÉ=ÖêçïíÜ=çÑ
íÜÉ=ÉÅçåçãó=~åÇ=áåÅêÉ~ëáåÖ=ÇÉã~åÇ=Ñçê=Äê~åÇÉÇ=ÖççÇëI=íÜÉ=Äá~ëI
ÜçïÉîÉêI=Ü~ë=ÄÉÉå=íç=ëÉää=íÜêçìÖÜçìí=íÜÉ=èì~êíÉê=~ë=íÜÉ=ëíçÅâë=Ü~îÉ
ÖÉåÉê~ääó=éÉêÑçêãÉÇ=ïÉääK==qÜÉ=áåîÉëíãÉåí=áå=íÜÉ=íçÄ~ÅÅç=Åçãé~åó
fq`=ï~ë=ëçäÇK

PLATINUM
INTERNATIONAL 
BRANDS FUND

Simon Trevett
Portfolio Manager

VALUE OF $10,000 INVESTED SINCE INCEPTION 
18 MAY 2000 TO 31 DECEMBER 2007

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

DISPOSITION OF ASSETS

REGION DEC 2007 SEP 2007

EUROPE 44% 39%

ASIA (INCL KOREA) 26% 23%

JAPAN 19% 21%

NORTH AMERICA 6% 7%

SOUTH AMERICA 1% 2%

CASH 4% 8%

SHORTS 4% 6%

Source: Platinum 
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qÜÉ=cìåÇ=Ü~ë=ÄÉÉå=ÄìáäÇáåÖ=~=éçëáíáçå=áå=~=äÉ~ÇáåÖ
Ñ~ãáäó=çïåÉÇ=ÅÜ~ãé~ÖåÉ=ÜçìëÉI=ïÜáÅÜ=ÜçäÇë=~å
~ééêçñáã~íÉ=SB=ÖäçÄ~ä=ã~êâÉí=ëÜ~êÉK==fåíÉêÉëíáåÖäóI
íÜÉ=î~äì~íáçå=áë=ÅçîÉêÉÇ=Äó=íÜÉ=~ëëÉíë=áåÅäìÇáåÖ
ëçãÉ=OQâãë=çÑ=Å~îÉë=ÜçìëáåÖ=íÜÉ=ÅÜ~ãé~ÖåÉ=~åÇ
ïáíÜ=äáííäÉ=~ëÅêáÄÉÇ=íç=íÜÉ=áåíÉêå~íáçå~ä=É~êåáåÖë
éçíÉåíá~ä=çÑ=íÜÉ=Äê~åÇëK==qÜáë=~í=~=íáãÉ=ïÜÉå=íÜÉ
áåÇìëíêó=áë=~ÅíáîÉäó=ëÉÉâáåÖ=ã~íìêÉ=áåîÉåíçêóÒ=ïáíÜ
ëçãÉ=çÑ=íÜÉ=áåÇìëíêóÛë=éêÉãáìã=Äê~åÇë=ÄÉáåÖ=ÑçêÅÉÇ
íç=ê~íáçå=ëìééäó=íÜêçìÖÜ=éêáÅÉ=áåÅêÉ~ëÉëK==qÜÉ
Åçãé~åóÛë=éêçÑáí~Äáäáíó=ãáÖÜí=áåÅêÉ~ëÉ=ã~êâÉÇäó=~ë
íÜÉ=éêçÇìÅí=ãáñ=ëÜáÑíë=íçï~êÇë=éêÉãáìã=Äê~åÇë=~åÇ
ïÉ=ëìëéÉÅí=ëçãÉ=óÉ~êë=çÑ=ÖççÇ=É~êåáåÖë=ÖêçïíÜ
~ÜÉ~ÇK

fí=ã~ó=ÄÉ=áåíÉêÉëíáåÖ=íç=åçíÉ=íÜ~í=`Üáå~=áë=àìëí
ÇáëÅçîÉêáåÖ=ÅÜ~ãé~ÖåÉI=é~êíáÅìä~êäó=áå=íÜÉ=ÄìëáåÉëë
Åçããìåáíó=~åÇ=áåíÉêå~íáçå~ä=ÜçíÉäëI=~äÄÉáí=çåäó=~
ãÉ~ÖêÉ=SMIMMM=Å~ëÉë=~êÉ=ÅìêêÉåíäó=ÄÉáåÖ=ÅçåëìãÉÇ>

^ÑíÉê=ã~åó=óÉ~êë=çÑ=ëéäÉåÇáÇ=êÉíìêåë=íÜÉ=cìåÇ=ëçäÇ
áíë=áåîÉëíãÉåí=áå=íÜÉ=ÅÜçÅçä~íáÉê=iáåÇí=~åÇ=péêìÉåÖäá
~åÇ=ã~ó=êÉîáëáí=íÜáë=Åçãé~åó=~í=ãçêÉ=~ééêçéêá~íÉ
î~äì~íáçåëK

COMMENTARY

qÜÉêÉ=áë=~=ÖêÉ~í=ÇÉ~ä=çÑ=éÉëëáãáëã=ÉñéêÉëëÉÇ=~Äçìí
íÜÉ=Ñáå~åÅá~ä=Å~é~Åáíó=çÑ=rp=ÅçåëìãÉêë=íç=ã~áåí~áå
íÜÉáê=éêçÇáÖ~ä=ÉñéÉåÇáíìêÉ=áå=íÜÉ=Ñ~ÅÉ=çÑ=åìãÉêçìë
ÜÉ~ÇïáåÇëX=êáëáåÖ=ãçêíÖ~ÖÉ=é~óãÉåíëI=ÅêÉÇáí=Å~êÇ
é~óãÉåíë=íÜ~í=Å~å=åç=äçåÖÉê=ÄÉ=ÑìåÇÉÇ=Ñêçã=ÜçãÉ
Éèìáíó=ïáíÜÇê~ï~äë=~åÇ=êáëáåÖ=ÉåÉêÖó=~åÇ=éÉíêçäÉìã
ÅçëíëK==tÉ=Ü~îÉ=äçåÖ=ÉñéêÉëëÉÇ=îáÉïë=çå=íÜáë=ëìÄàÉÅí
~åÇ=~ÅÅçêÇáåÖäó=íÜÉ=_ê~åÇë=cìåÇ=Ü~ë=ÄÉÉå
é~êíáÅìä~êäó=ÅáêÅìãëéÉÅí=ïÜÉå=Éî~äì~íáåÖ=íÜÉ=ÉñíÉåí
çÑ=áåîçäîÉãÉåí=Äó=çìê=Åçãé~åáÉë=áå=íÜÉ=rp=ã~êâÉíK
pç=ïÜáäëí=åçí=áããìåÉ=Ñêçã=íÜÉ=áãé~Åí=çÑ=~
ëäçïÇçïå=Äó=íÜÉ=rp=ÅçåëìãÉêI=íÜÉ=_ê~åÇë=cìåÇ=áë
åçí=ìåÇìäó=ÉñéçëÉÇK

^äíÜçìÖÜ=ïÉ=Ü~îÉ=ÉñéêÉëëÉÇ=çìê=êÉëÉêî~íáçåë=~åÇ
ÅçåÅÉêåë=íç=íÜÉ=ã~å~ÖÉãÉåí=çÑ=çìê=Åçãé~åáÉë
êÉÖ~êÇáåÖ=íÜÉáê=çîÉêí=ÉåíÜìëá~ëã=Ñçê=é~êíáÅáé~íáåÖ=áå
kçêíÜ=^ãÉêáÅ~I=ïÉ=~êÉ=êÉÖìä~êäó=êÉÄìÑÑÉÇK==qÜÉó
ÅçåíáåìÉ=íç=éçáåí=íç=íÜÉ=ëáòÉ=çÑ=íÜÉ=ã~êâÉí=~åÇ=íÜÉ
áãéçêí~åÅÉ=çÑ=é~êíáÅáé~íáåÖ=ëìÅÅÉëëÑìääó=Ñçê=íÜÉ
ÅêÉÇáÄáäáíó=çÑ=íÜÉ=_ê~åÇK==fåíÉêÉëíáåÖäóI=~åÇ=éÉêÜ~éë
ïáíÜ=~=ÜáÖÜ=ÇÉÖêÉÉ=çÑ=ëÉäÉÅíáçå=Äá~ë=çå=çìê=é~êíI
ã~åó=êÉÑÉê=íç=íÜÉáê=rp=~ÅíáîáíáÉë=~ë=ÉãÉêÖáåÖÒK

^=åìãÄÉê=çÑ=íÜÉ=cìåÇÛë=áåîÉëíãÉåíë=Å~å=ÄÉ
êÉÅçÖåáëÉÇ=~ë=Ü~îáåÖ=ëáãáä~ê=~ííêáÄìíÉë=íç=íÜçëÉ
ìåÇÉêäóáåÖ=çìê=áåîÉëíãÉåí=áå=dêçäëÅÜK==pìÅÜ
~ííêáÄìíÉë=áåÅäìÇÉ=ÄÉáåÖ=Ñ~ãáäó=çïåÉÇI=êÉä~íáîÉäó
åÉï=ëÉåáçê=ã~å~ÖÉãÉåí=EèìáíÉ=çÑíÉå=Ñêçã=çìíëáÇÉ
íÜÉ=Ñ~ãáäóFI=~=ëíêçåÖ=Ä~ä~åÅÉ=ëÜÉÉí=~åÇ=~=ÑçÅìë=çå
íÜÉ=Å~ëÜ=êÉíìêåë=çÑ=íÜÉ=ÄìëáåÉëëK==jçêÉ=áåíÉêÉëíáåÖ=áë
íÜÉ=íÉãéçê~êó=ëÉíÄ~Åâ=áå=É~êåáåÖë=íÜ~í=É~ÅÜ=çÑ=íÜÉëÉ
Åçãé~åáÉë=Ü~ë=áåÅìêêÉÇ=Ñçê=~=î~êáÉíó=çÑ=êÉ~ëçåë=~åÇ
éÉêÜ~éë=~=ä~Åâ=çÑ=êÉÅçÖåáíáçå=Äó=íÜÉ=ã~êâÉí=çÑ=íÜÉ
äçåÖÉê=íÉêã=É~êåáåÖë=éçíÉåíá~ä=çÑ=íÜÉ=Äê~åÇK==fí
ãáÖÜí=ÄÉ=~ëëìãÉÇ=íÜ~í=íÜáë=ÇÉëÅêáéíáçå=çåäó=~ééäáÉë
íç=ëã~ääÉê=Åçãé~åáÉëI=çÑ=ïÜáÅÜ=íÜÉ=_ê~åÇë=cìåÇ=Ü~ë
ëÉîÉê~ä=ÜáÇÇÉå=ÖÉãëÒI=Äìí=ëìÅÜ=~=ÇÉëÅêáéíáçå=ÅçìäÇ
~äëç=~éíäó=ÇÉëÅêáÄÉ=ëçãÉ=çÑ=çìê=ä~êÖÉê=Åçãé~åáÉë
ëìÅÜ=~ë=_jt=~åÇ=bëíÉÉ=i~ìÇÉêK

dêçäëÅÜ=Ü~Ç=ìåÇÉêí~âÉå=íÜÉ=ÄìáäÇáåÖ=çÑ=~=åÉï=ëí~íÉ
çÑ=íÜÉ=~êí=ÄêÉïÉêó=~í=íÜÉ=ë~ãÉ=íáãÉ=~ë=íÜÉáê=ÜçãÉ
ã~êâÉí=Ü~Ç=ÄÉÅçãÉ=ÇáÑÑáÅìäíI=íÜìë=ÇÉéêÉëëáåÖ=íÜÉ
ëÜ~êÉ=éêáÅÉK==^ë=ïÉ=~ÅÅìãìä~íÉÇ=ëÜ~êÉë=ïÉ
ÇÉíÉêãáåÉÇ=íÜ~í=ïÉ=ïÉêÉ=é~óáåÖ=äáííäÉ=Ñçê=íÜÉ
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É~êåáåÖë=éçíÉåíá~ä=çÑ=íÜÉ=Äê~åÇI=ÉëéÉÅá~ääó
ÅçåëáÇÉêáåÖ=íÜÉ=áåíÉêå~íáçå~ä=éçëëáÄáäáíáÉë=~åÇ=íÜÉ
ÇÉëáêÉ=çÑ=íÜÉ=ã~àçê=ÄêÉïÉêë=Ñçê=ìåáèìÉäó=éçëáíáçåÉÇ
éêÉãáìã=éêçÇìÅíK==p^_jáääÉê=áå=íÜÉáê=~Åèìáëáíáçå=çÑ
dêçäëÅÜ=Ü~îÉ=~ÅèìáêÉÇ=~=ãçÇÉêåI=ìåÇÉêJìíáäáëÉÇ
ÄêÉïÉêó=ïáíÜ=~=Äê~åÇ=Äìáäí=çîÉê=QMM=óÉ~êë=íÜ~í=Å~å
ÄÉ=ê~éáÇäó=Éñé~åÇÉÇ=áå=íÜÉáê=áåíÉêå~íáçå~ä=ã~êâÉíëI
ÉëéÉÅá~ääó=íÜÉ=aìíÅÜ=ÜÉêáí~ÖÉ=pçìíÜ=^ÑêáÅ~å=ã~êâÉíK

tÉ=êÉã~áå=ÉåíÜìëá~ëíáÅ=~Äçìí=íÜÉ=éêçëéÉÅíë=Ñçê
p^_jáääÉê=ïáíÜ=ãçêÉ=íÜ~å=UMB=çÑ=É~êåáåÖë=Ñêçã
åÉ~ê=ãçåçéçäó=çê=~í=äÉ~ëí=äÉ~ÇáåÖ=éçëáíáçåë=áå
ÉãÉêÖáåÖ=ã~êâÉíë=~åÇ=~í=~=î~äì~íáçå=íÜ~í=Åçãé~êÉë
Ñ~îçìê~Ääó=ïáíÜ=ÇÉîÉäçéÉÇ=ã~êâÉí=ÄÉîÉê~ÖÉ
Åçãé~åáÉëI=áåÅäìÇáåÖ=íÜ~í=çÑ=íÜÉ=ã~àçê=`çâÉ
ÄçííäÉêë=ïÜç=ÇçåÛí=Ü~îÉ=íÜÉ=éçíÉåíá~ä=É~êåáåÖë
ÖêçïíÜ=~åÇ=é~ó=~=êÉåí=Ñçê=íÜÉ=ìëÉ=çÑ=~=Äê~åÇ>

fí=ã~ó=~äëç=ÄÉ=ïçêíÜ=åçíáåÖ=íÜ~í=p^_jáääÉê=Ü~ë=çåÉ
çÑ=íÜÉ=ãçëí=ëìÅÅÉëëÑìä=àçáåí=îÉåíìêÉë=áå=`Üáå~=~åÇ
Å~å=åçï=Åä~áã=íÜ~í=íÜÉ=påçï=Äê~åÇ=áë=íÜÉ=ã~êâÉí
äÉ~ÇáåÖ=ÄÉÉê=Äê~åÇ=áå=`Üáå~=~åÇ=áå=íÜÉ=íçé=íÜêÉÉ
ê~åâáåÖë=Äó=îçäìãÉ=ÖäçÄ~ääóK==eçï=äçåÖ=ÄÉÑçêÉ=ïÉ
ëí~êí=íç=ÜÉ~ê=çÑ=íÜÉ=påçï=Äê~åÇ=~ë=~=ëáÖåáÑáÅ~åí
áåíÉêå~íáçå~ä=ÄÉÉê=Äê~åÇ=~î~áä~ÄäÉ=áå=ÜìåÇêÉÇë=çÑ
ÅçìåíêáÉë\==mÉêÜ~éë=ïÉ=ãáÖÜí=~äëç=áã~ÖáåÉ=íÜ~í=íÜÉ
`ÜáåÉëÉ=pçîÉêÉáÖå=cìåÇ=ãáÖÜí=ÅçåëáÇÉê=Ñìää
çïåÉêëÜáé=çÑ=~=ëìÅÅÉëëÑìä=áåíÉêå~íáçå~ä=`ÜáåÉëÉ
Äê~åÇ\

OUTLOOK

qÜÉ=cìåÇ=áë=Ñìääó=áåîÉëíÉÇ=ïáíÜ=Å~ëÜ=äÉîÉäë=êÉä~íáîÉäó
äçï=~åÇ=óÉí=íÜÉêÉ=êÉã~áåë=~=ïáääáåÖåÉëë=~åÇ
çééçêíìåáíó=íç=áåÅêÉ~ëÉ=ã~åó=çÑ=íÜÉ=áåîÉëíãÉåíëK
qÜÉ=çéÉê~íáçå~ä=çìíäççâ=Ñçê=~=åìãÄÉê=çÑ=çìê
Åçãé~åáÉë=êÉã~áåë=êçÄìëí=ïáíÜ=êÉ~ëçå~Ääó=~ííê~ÅíáîÉ
î~äì~íáçåë=ÇÉëéáíÉ=íÜÉ=ïçêêáëçãÉ=ÜÉ~ÇäáåÉëK==tÉ
êÉã~áå=ÅçåÑáÇÉåí=áå=ã~åó=çÑ=çìê=áåîÉëíãÉåíë
~äíÜçìÖÜ=ÅäÉ~êäó=íÜÉó=ïáää=åçí=ÄÉ=áããìåÉ=Ñêçã=~åó
çîÉê~ää=ã~êâÉí=ëÉää=ÇçïåK

få=áíë=ÉåíÜìëá~ëã=Ñçê=ÅÜ~ëáåÖ=ëéÉÅí~Åìä~ê=ÖêçïíÜI
íÜ~í=áë=éìêëìáåÖ=ÜáÖÜ=ÖêçïíÜ=Åçãé~åáÉë=áå=ÉãÉêÖáåÖ
ã~êâÉíë=çå=Éèì~ääó=ëéÉÅí~Åìä~ê=ãìäíáéäÉëI=íÜÉ
ã~êâÉí=~ééÉ~êë=íç=Ü~îÉ=åÉÖäÉÅíÉÇ=ëçãÉ=îÉêó=ïÉää
ã~å~ÖÉÇ=éêÉãáìã=Äê~åÇÉÇ=Åçãé~åáÉë=çå=ãçÇÉëí
î~äì~íáçåë=éêçÇìÅáåÖ=ïÜ~í=ìëÉÇ=íç=ÄÉ=ÅçåëáÇÉêÉÇ
ÖççÇ=ÖêçïíÜ=áå=É~êåáåÖëK==tÉ=ëìëéÉÅí=íÜ~í=íÜÉëÉ=ïáää
ÄÉ=êÉÇáëÅçîÉêÉÇ=~ë=ëçãÉ=çÑ=íÜÉ=ÉåíÜìëá~ëã=Ñçê=íÜÉ
êáëâ=áåÜÉêÉåí=áå=ÉãÉêÖáåÖ=ã~êâÉíë=áë=ÄêçìÖÜí=áåíç
èìÉëíáçå=~åÇ=íÜÉ=åÉÉÇ=Ñçê=~=ÜáÖÜÉê=êáëâ=éêÉãáìã
Éî~äì~íÉÇK
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PERFORMANCE AND CHANGES TO THE
PORTFOLIO

qÜáë=èì~êíÉê=ëçãÉ=çÑ=çìê=äçåÖJëí~åÇáåÖ=ÄáçíÉÅÜ=ÜçäÇáåÖë=ÅçåíêáÄìíÉÇ
ëíêçåÖäó=íç=íÜÉ=éÉêÑçêã~åÅÉ=çÑ=íÜÉ=cìåÇK==rp=_áçíÉÅÜ=oáÖÉä=EHNSMBF
éêÉëÉåíÉÇ=çìíëí~åÇáåÖ=êÉëìäíë=Ñçê=áíë=åÉï=êÜÉìã~íçáÇ=~êíÜêáíáë=ÇêìÖK
qÜÉ=Åçãé~åó=ïáää=åçï=ÄÉ=çå=íÜÉ=ê~Ç~ê=ëÅêÉÉå=çÑ=ã~åó=ÄáÖ=Åçãé~åáÉëK

jçëí=Çáë~ééçáåíáåÖ=íÜáë=èì~êíÉê=~åÇ=Ñçê=íÜÉ=óÉ~ê=Ü~ë=ÄÉÉå=íÜÉ
éÉêÑçêã~åÅÉ=çÑ=ëçãÉ=çíÜÉê=ÄáçíÉÅÜ=ÜçäÇáåÖë=EÇçïå=NMJPMBFK==^
ÅçãÄáå~íáçå=çÑ=êáëâ=~îÉêëáçå=~åÇ=ä~Åâ=çÑ=åÉï=Ç~í~=ï~ë=íÜÉ=êÉ~ëçå=Ñçê
íÜÉáê=ä~Åâ=çÑ=éÉêÑçêã~åÅÉK

qÜÉ=ÅçåíáåìÉÇ=ÇáëáåíÉêÉëí=áå=ÄáÖ=éÜ~êã~=ÜçäÇáåÖë=mÑáòÉê=~åÇ=kçî~êíáë
EJNOBF=~äëç=ïÉáÖÜÉÇ=åÉÖ~íáîÉäóX=ïÜáäÉ=gçÜåëçå=~åÇ=gçÜåëçå=Ü~îÉ
éÉêÑçêãÉÇ=ÄÉííÉê=~ë=íÜÉ=ÇêìÖ=éáéÉäáåÉ=áë=ÄÉÅçãáåÖ=îáëáÄäÉ=EHNB=Ñçê=íÜÉ
èì~êíÉêFK

DISPOSITION OF ASSETS

REGION DEC 2007 SEP 2007

NORTH AMERICA 53% 54%

EUROPE 24% 23%

JAPAN 6% 6%

ASIA (INCL KOREA) 3% 3%

SOUTH AMERICA 1% 1%

CASH 13% 13%

SHORTS 1% 1%

Source: Platinum 

VALUE OF $10,000 INVESTED SINCE INCEPTION 
10 NOVEMBER 2003 TO 31 DECEMBER 2007

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

PLATINUM 
INTERNATIONAL
HEALTH CARE FUND

Bianca Elzinger
Portfolio Manager

PERFORMANCE (compound pa, to 31 December 2007)

QUARTER 1 YR 2 YRS 3 YRS SINCE INCEPTION

PLATINUM INT’L HEALTH
CARE FUND 1% 0% 5%      5% 5%

MSCI HEALTH CARE INDEX 0%          -6%         -2%      4%                  5%

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

$8,000

$10,000

$12,000

$14,000
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lìê=íççä=~åÇ=Çá~ÖåçëíáÅ=íÜÉãÉ=EORB=çÑ=íÜÉ
éçêíÑçäáçF=Ö~áåÉÇ=íê~ÅíáçåI=ïáíÜ=fåîáíêçÖÉå=EHSRBF
Ü~îáåÖ=Ü~Ç=~=êÉã~êâ~ÄäÉ=óÉ~ê=~ë=Ü~Ç=çìê=ãçäÉÅìä~ê
Çá~ÖåçëíáÅ=ÜçäÇáåÖë=`ÉéÜÉáÇ=EHONMBF=~åÇ=ná~ÖÉå
EHOUBFK==tÉ=ÇÉÅáÇÉÇ=íç=Éñáí=fåîáíêçÖÉåI=~ë=íÜÉ
Åçãé~åó=ïáää=ëí~êí=íç=äççâ=Ñçê=~ÅèìáëáíáçåëI=ìëì~ääó=~
ãçêÉ=îçä~íáäÉ=íáãÉ=Ñçê=íÜÉ=ëíçÅâK==líÜÉê=éçëáíáçåë
ïÉêÉ=êÉÇìÅÉÇ=ã~êÖáå~ääóK

tÉ=ÅçåíáåìÉ=íç=ã~áåí~áå=~=ÖççÇ=ÉñéçëìêÉ=EOOBF=íç
ëÉäÉÅíÉÇ=ÖÉåÉêáÅ=Åçãé~åáÉë=~åÇ=ÄáÖ=éÜ~êã~=ÜçäÇáåÖë
ïáíÜ=~=ÑçÅìë=çå=ÇáîÉêëáíóI=ÅÜ~åÖÉ=~åÇ=éáéÉäáåÉK
_áçíÉÅÜë=~êÉ=~=ÄáÖ=é~êí=çÑ=íÜÉ=áåÇìëíêó=~åÇ=éä~ó=~
ÅêìÅá~ä=êçäÉ=áå=éÜ~êã~Ûë=ëìÅÅÉëëX=çìê=ÉñéçëìêÉ=íç=~
ÇáîÉêëÉ=ëÉí=çÑ=éêçÑáí~ÄäÉI=ÇêìÖ=~åÇ=íÉÅÜåçäçÖó
Åçãé~åáÉë=áë=ëíÉ~Çó=~í=~Äçìí=ORBK

COMMENTARY

qÜÉ=ïáÇÉäó=ÜÉäÇ=îáÉï=áë=íÜ~í=éÜ~êã~Ûë=ÑìíìêÉ=áë
äççâáåÖ=ÖäççãóK==qÜáë=ïÉ=Ü~îÉ=ëÉÉå=ÄÉÑçêÉK==få=íÜÉ
åáåÉíáÉë=íÜÉ=éçëëáÄáäáíó=çÑ=ÖçîÉêåãÉåí=éêáÅÉ=Åçåíêçäë
áå=íÜÉ=rp=ï~ë=~=ÄáÖ=éêçÄäÉã=~åÇ=~=éÜ~êã~=êÉÅçîÉêó
ï~ë=ìåíÜáåâ~ÄäÉK==eáëíçêó=ëÜçïë=çíÜÉêïáëÉK==qÜÉ
êÉÅçîÉêó=ÇáÇ=Ü~ééÉå=~åÇ=éÜ~êã~=ÉåíÉêÉÇ=çåÉ=çÑ=íÜÉ
ãçëí=ëìÅÅÉëëÑìä=éêçÇìÅí=ÅóÅäÉë=Ñçê=ïÜáÅÜ
éêÉé~ê~íáçåë=Ü~Ç=ëí~êíÉÇ=áå=íÜÉ=ÉáÖÜíáÉëK==EqÜÉ=Ñáêëí

Öê~éÜ=ÄÉäçï=ëÜçïë=çåÉ=óÉ~ê=Ñçêï~êÇ=mbë=çîÉê=íÜÉ
é~ëí=OM=óÉ~êëFK

iççâáåÖ=~í=éÜ~êã~=íçÇ~óI=áí=áë=~Ö~áå=îÉêó=É~ëó=íç=àçáå
áå=~åÇ=ÄÉäáÉîÉ=íÜ~í=íÜÉ=ÖççÇ=íáãÉë=~êÉ=çîÉê=Ñçê=íÜáë
ëÉÅíçêK==qÜÉ=ÄìëáåÉëë=ãçÇÉä=çê=íÜÉ=ë~äÉë=~åÇ
ã~êâÉíáåÖ=ÄáåÖÉÒ=çÑ=íÜÉ=åáåÉíáÉë=áë=åçï=ëÉÉå=~ë
ÅçãéäÉíÉäó=Ñä~ïÉÇK==p~äÉë=êÉéëI=ÅçåëìãÉê=~ÇîÉêíáëáåÖ
~åÇ=ëã~ää=ãçäÉÅìäÉë=íÜ~í=çåÉ=Å~å=í~âÉ=ÉîÉêó=Ç~ó=Ñçê
ÉîÉêóíÜáåÖ=åç=äçåÖÉê=ïçêâK==oÉÖìä~íçêë=ìëÉÇ=íç=ÄÉ
É~ëó=ÖçáåÖI=~ééêçîáåÖ=ÇêìÖë=èìáíÉ=É~ëáäó=~åÇ
êÉáãÄìêëÉãÉåí=~ÖÉåÅáÉë=ÇáÇ=åçí=~ëâ=~=äçí=çÑ
èìÉëíáçåëK==jçåÉó=ï~ë=ã~ÇÉ=ïáíÜçìí=ÇáÑÑáÅìäíó=~åÇ
íÜÉêÉ=ï~ë=åç=åÉÉÇ=íç=âÉÉé=ëÅáÉåíáëíë=ÑçÅìëÉÇ=çå
ÄìáäÇáåÖ=~=ä~êÖÉ=éáéÉäáåÉK

qçÇ~ó=íÜÉ=êÉîÉêëÉ=áë=íêìÉ=~åÇ=íÜÉ=ÉñÅáíáåÖI=ãçëíäó
áÖåçêÉÇ=Ñ~ÅíI=áë=ëçãÉ=éÜ~êã~=Åçãé~åáÉë=Ü~îÉ=ÇçåÉ
ëçãÉíÜáåÖ=~Äçìí=áíK==oÉëáäáÉåÅÉI=ÇÉíÉêãáå~íáçå=~åÇ=~
ëçäáÇ=Å~ëÜ=éçëáíáçå=Ü~îÉ=ÄÉÉå=ÑÉ~íìêÉë=çîÉê=íÜÉ=é~ëí
ÑáîÉ=óÉ~êëK==qÜÉ=ÄáÖ=éêçÄäÉã=áë=íáãÉ=~åÇ=íÜÉ=äçåÖ
ÇÉîÉäçéãÉåí=ÅóÅäÉë=çÑ=~=éêçÇìÅí=ENM=óÉ~êë=íç
ÇÉîÉäçé=~=ÇêìÖFK==tÉ=~êÉ=~Äçìí=Ü~äÑ=ï~ó=áåíç=~=åÉï
ÅóÅäÉ=~åÇ=áí=áë=~ää=~Äçìí=oCa=~åÇ=ÇáîÉêëáíóI=ïÜáäÉ
ë~äÉë=~åÇ=ã~êâÉíáåÖ=ÄìÇÖÉíë=~êÉ=ëäçïäó=áå=ÇÉÅäáåÉK
qÜÉ=Öê~éÜ=ÄÉäçï=áë=~=ëíêáâáåÖ=Éñ~ãéäÉ=çÑ=íÜÉ=Ü~êÇ
ïçêâ=~í=éÜ~êã~=ä~ÄëX=áí=ëÜçïë=íÜÉ=åìãÄÉê=çÑ=ÄáÖ
éÜ~êã~=éêçÇìÅíë=áå=Üìã~å=íÉëíáåÖ=Ñêçã=íÜÉ=ä~íÉ
åáåÉíáÉë=ìåíáä=åçïK

Pharma Absolute PE Big Pharma Products in Human Testing

Source:  Deutsche Bank Source:  Cowen and Company
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kçî~êíáëI=~=pïáëëJÄ~ëÉÇ=éÜ~êã~=ÑçêãÉÇ=áå=NVVS
íÜêçìÖÜ=íÜÉ=ãÉêÖÉê=çÑ=_~ëÉäJÄ~ëÉÇ=`áÄ~JdÉáÖó=~åÇ
p~åÇçòI=Ü~ë=ÄÉÉå=Äìëó=êÉÄìáäÇáåÖ=áíëÉäÑ=Ñçê=íÜÉ=ä~ëí
NM=óÉ~êëK==m~êí=çÑ=íÜÉ=ëíê~íÉÖó=Ü~ë=ÄÉÉå
ÇáîÉêëáÑáÅ~íáçå=áå=ÜÉ~äíÜ=Å~êÉ=~åÇ=~=ÅçãéäÉíÉ
çîÉêÜ~ìä=çÑ=áíë=ÖäçÄ~ä=oCa=ÇáîáëáçåK==qÜÉ
ÅçåëíêìÅíáçå=çÑ=~=rp=~åÇ=~=pïáëë=oCa=Å~ãéìëI=íÜÉ
éìêÅÜ~ëÉ=çÑ=~=ÖÉåÉêáÅ=ÇêìÖ=ã~åìÑ~ÅíìêÉêI=íÜÉ
~Åèìáëáíáçå=çÑ=~=rp=î~ÅÅáåÉ=Åçãé~åó=~åÇ=íÜÉ
ÇáîÉëíãÉåíë=çÑ=Çáîáëáçåë=ëìÅÜ=~ë=~ÖêáÅìäíìêÉ=~åÇ
ëéÉÅá~äáíó=ÅÜÉãáÅ~äëI=~ää=Ü~îÉ=ÄÉÉå=é~êí=çÑ=~=äçåÖJ
íÉêã=éä~åK==qÜÉ=Åçãé~åóÛë=pïáëë=ÜÉ~Çèì~êíÉêë=Ü~îÉ
ÄÉÉå=~=ã~àçê=ÅçåëíêìÅíáçå=ëáíÉ=Ñçê=ëÉîÉê~ä=óÉ~êë=~åÇ
çåäó=ä~ëí=óÉ~ê=íÜÉ=åÉï=oCa=Å~ãéìë=ÄÉÅ~ãÉ
çéÉê~íáçå~äI=ã~êâáåÖ=íÜÉ=Ñìää=áåíÉÖê~íáçå=çÑ=íÜÉ
p~åÇçòJ`áÄ~=ä~ÄëK==aÉëéáíÉ=~ää=íÜÉ=ÄìáäÇáåÖÒ=~ÅíáîáíóI
åÉï=éêçÇìÅíë=ïÉêÉ=ä~ìåÅÜÉÇ=ëìÅÅÉëëÑìääóI=íÜÉ=oCa
éáéÉäáåÉ=ÅçåíáåìÉë=íç=Ñáää=~åÇ=íÜÉ=ÖÉåÉêáÅ=Çáîáëáçå=áë
ÇçáåÖ=îÉêó=ïÉääK==aáîÉêëáíó=~åÇ=íÜÉ=ëíêçåÖ=oCa
ÉãéÜ~ëáë=ïáää=é~ó=çÑÑ=Ñçê=kçî~êíáë=áå=íÜÉ=ÅçãáåÖ
óÉ~êëK

OUTLOOK

få=íÜÉ=ÅçãáåÖ=óÉ~ê=rp=éçäáíáÅë=ïáää=Ççãáå~íÉ=íÜÉ
ÜÉ~ÇäáåÉë=Ñçê=~äãçëí=ÉîÉêó=ëÉÅíçê=çÑ=ÜÉ~äíÜ=Å~êÉK
pÅêìíáåó=Ñêçã=êÉÖìä~íçêë=~åÇ=ÜÉ~äíÜ=áåëìêÉêë=ïáää
êÉã~áå=ëíêçåÖ=~åÇ=Ü~îáåÖ=~=ÇáîÉêëÉ=éêçÇìÅí=éçêíÑçäáç
ïáää=ÄÉ=ÄÉåÉÑáÅá~äK

hÉÉéáåÖ=íÜÉëÉ=~ëéÉÅíë=áå=ãáåÇ=Çá~ÖåçëíáÅ=Åçãé~åáÉë
ïáää=ÅçåíáåìÉ=íç=ÄÉ=ïÉääJéçëáíáçåÉÇI=~ë=ïáää=ÄÉ
Åçãé~åáÉë=çÑÑÉêáåÖ=ëÉêîáÅÉë=çê=éêçÇìÅíë=~ääçïáåÖ=íÜÉ
ÖçîÉêåãÉåí=íç=ë~îÉ=ãçåÉóK==dÉåÉêáÅ=Åçãé~åáÉë=çê
ÅçåëìãÉê=ÜÉ~äíÜ=Åçãé~åáÉë=~êÉ=áåíÉêÉëíáåÖ=íÜÉãÉë
íç=ÅçåíÉãéä~íÉ=ÑìêíÜÉêK

qÜÉ=ÅçåëçäáÇ~íáçå=ÄÉíïÉÉå=éÜ~êã~=~åÇ=ÄáçíÉÅÜ=ïáää
ÅçåíáåìÉI=é~êíáÅìä~êäó=ÖáîÉå=íÜÉ=ëíêçåÖ=Å~ëÜ
éçëáíáçåë=çÑ=ëçãÉ=éÜ~êã~=Åçãé~åáÉëK==^í=íÜÉ=ë~ãÉ
íáãÉ=ïÉ=ïáää=ëÉÉ=éêçÖêÉëë=áå=éä~ÅÉë=ëìÅÜ=~ë=`Üáå~
~åÇ=^ëá~K
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PERFORMANCE AND CHANGES TO THE
PORTFOLIO

aìêáåÖ=íÜÉ=èì~êíÉê=íÜÉ=cìåÇÛë=éÉêÑçêã~åÅÉ=ÄÉåÉÑáíÉÇ=Ñêçã=~=êÉÅçîÉêó
áå=çìê=g~é~åÉëÉ=~åÇ=^ëá~å=ÜçäÇáåÖë=~ÑíÉê=íÜÉ=ëÜ~êé=ëÉääJçÑÑ=çÑ=íÜÉ
éêÉîáçìë=íÜêÉÉ=ãçåíÜëK==tÉ=ïÉêÉ=éäÉ~ëÉÇ=íç=ëÉÉ=çìê=íÜÉëáë=çå
jáÅêçëçÑí EíÜÉ=cìåÇÛë=ä~êÖÉëí=éçëáíáçåF=ÅçåÑáêãÉÇ=Äó=íÜÉ=ëíêçåÖ=êÉëìäíë
êÉéçêíÉÇ=Ñçê=íÜÉ=pÉéíÉãÄÉê=èì~êíÉê=~åÇ=íÜáë=ÅçåíêáÄìíÉÇ=íç=~=éçëáíáîÉ
êÉJê~íáåÖ=çÑ=áíë=ëíçÅâ=éêáÅÉK==`áëÅç êÉéçêíÉÇ=ëíêçåÖ=êÉëìäíë=Äìí=áí
áåÇáÅ~íÉÇ=íÜ~í=ëÜçêíJíÉêã=ìåÅÉêí~áåíáÉë=áå=ëçãÉ=ëÉÅíçêë=Eå~ãÉäó=rp
Ñáå~åÅá~ä=ëÉêîáÅÉëI=êÉí~áä=~åÇ=~ìíçëF=ã~ó=ëäçï=~å=çíÜÉêïáëÉ=îÉêó=ëíêçåÖ
ÖêçïíÜ=çìíäççâ=ÖäçÄ~ääóK==`áëÅçÛë=ëíçÅâ=éêáÅÉ=ï~ë=ã~êâÉÇ=Ççïå=áå
êÉ~Åíáçå=íç=íÜáë=Å~ìíáçìë=ÅçããÉåí~êó=Äìí=ïÉ=êÉã~áå=ÅçåÑáÇÉåí=~Äçìí
íÜÉ=äçåÖJíÉêã=ÖêçïíÜ=ëíçêóK

rp=äáëíÉÇ=`ÜáåÉëÉ=ëçä~ê=äÉ~ÇÉê=pìåíÉÅÜ=mçïÉê ïÉåí=Ñêçã=ëíêÉåÖíÜ=íç
ëíêÉåÖíÜ=~ÑíÉê=êÉîáëáåÖ=ìéï~êÇë=íÜÉáê=ÑçêÉÅ~ëí=Ñçê=ÑìíìêÉ=êÉîÉåìÉë=~åÇ
éêçÑáíëK==tÉ=ÇÉÅáÇÉÇ=íç=êÉÇìÅÉ=çìê=éçëáíáçå=áå=pìåíÉÅÜ=~ÑíÉê=íÜÉ=ëíçÅâ
êÉ~ÅÜÉÇ=çìê=î~äì~íáçå=í~êÖÉíK==tÉ=ã~ó=êÉîáëáí=íÜÉ=ëíçêó=~í=ãçêÉ
~ííê~ÅíáîÉ=Éåíêó=éêáÅÉë=~åÇ=ïÉ=~êÉ=äççâáåÖ=~í=~äíÉêå~íáîÉ=å~ãÉë=áå=íÜÉ
ë~ãÉ=~êÉ~K==tÉ=êÉã~áå=ÅçåîáåÅÉÇ=íÜ~í=ÖêÉÉåJíÉÅÜåçäçÖáÉëÒ=ïáää
ÅçåíáåìÉ=íç=~ííê~Åí=áåîÉëíçê=ëìééçêí=áå=äáÖÜí=çÑ=íÜÉ=áåÅêÉ~ëÉÇ=~ï~êÉåÉëë
~Äçìí=Åäáã~íÉ=ÅÜ~åÖÉ=~åÇ=ÉåÉêÖó=ÅçåëÉêî~íáçåK

PLATINUM
INTERNATIONAL 
TECHNOLOGY FUND

Alex Barbi
Portfolio Manager 

DISPOSITION OF ASSETS

REGION DEC 2007 SEP 2007

ASIA (INCL KOREA) 31% 29%

JAPAN 18% 17%

NORTH AMERICA 15% 24%

EUROPE 14% 13%

OTHER 3% 0%

CASH 19% 17%

SHORTS 1% 2%

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

VALUE OF $10,000 INVESTED SINCE INCEPTION 
18 MAY 2000 TO 31 DECEMBER 2007

PERFORMANCE (compound pa, to 31 December 2007)

QUARTER 1 YR 3 YRS 5 YRS SINCE INCEPTION

PLATINUM INT’L TECH FUND 3% -2% 7%      11% 10%

MSCI IT INDEX -1%            2% 6%       5%             -12%

Source: Platinum and Factset.  Refer to Note 1, page 32.
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få=bìêçéÉ=íÜÉ=cìåÇ=Ñ~ÅÉÇ=~=ëÉíÄ~Åâ=ïáíÜ=bêáÅëëçå
~ååçìåÅáåÖ=~=éêçÑáí=ï~êåáåÖ=~åÇ=íêáÖÖÉêáåÖ=~å
áåëí~åí=PMB=Åçää~éëÉ=áå=áíë=ëíçÅâ=éêáÅÉK==qç=ëçãÉ
ÉñíÉåí=bêáÅëëçå=Ü~ë=ÄÉÉå=~=îáÅíáã=çÑ=áíë=çïå=ëìÅÅÉëëK
^ÑíÉê=~ÖÖêÉëëáîÉäó=ê~áëáåÖ=áíë=ã~êâÉí=ëÜ~êÉ=áå=áíë=ÅçêÉ
ÄìëáåÉëë=EïáêÉäÉëë=íÉäÉÅçã=ÉèìáéãÉåíFI=ïÜáäÉ=ãçëí
çÑ=áíë=ÅçãéÉíáíçêë=ïÉêÉ=äçëáåÖ=ãçåÉóI=bêáÅëëçå
éêçÖêÉëëáîÉäó=ëÜáÑíÉÇ=áíë=~ííÉåíáçå=íç=ÉãÉêÖáåÖ
ã~êâÉíëK==eÉêÉ=íÜÉ=ÉñíêÉãÉäó=~ÖÖêÉëëáîÉ=éìÄäáÅ
íÉåÇÉê=í~ÅíáÅë=çÑ=ëçãÉ=íÉäÉÅçã=çéÉê~íçêë
Eé~êíáÅìä~êäó=áå=fåÇá~=~åÇ=`Üáå~F=Ü~îÉ=ÑçêÅÉÇ
bêáÅëëçå=íç=ÉåíÉê=áåíç=ãÉÖ~JÅçåíê~Åíë=~í=áåáíá~ääó
éìåáíáîÉ=ÅçåÇáíáçåëK==tÜáäÉ=ïáååáåÖ=íÜÉëÉ=Åçåíê~Åíë
ãÉ~åë=bêáÅëëçå=ïáää=äáâÉäó=êÉã~áå=íÜÉ=äçåÖJíÉêã
ëìééäáÉê=çÑ=ÅÜçáÅÉ=áå=ã~êâÉíë=ïáíÜ=ÜìåÇêÉÇë=çÑ
ãáääáçåë=çÑ=ïáêÉäÉëë=ëìÄëÅêáÄÉêëI=áå=íÜÉ=ëÜçêíJíÉêãI=áí
áë=ÖçáåÖ=íç=Ü~îÉ=~=åÉÖ~íáîÉ=áãé~Åí=çå=áíë=éêçÑáí~ÄáäáíóK
jçêÉçîÉêI=íÜáë=ÉãÉêÖáåÖ=ã~êâÉí=Éñé~åëáçå=Å~ãÉ=~í=~
íáãÉ=ïÜÉå=ãçêÉ=ã~íìêÉ=ã~êâÉíë=äáâÉ=bìêçéÉ=~åÇ
íÜÉ=rp=Ü~Ç=àìëí=ÅçãéäÉíÉÇ=íÜÉáê=áåáíá~ä=Pd=êçääJçìíë
~åÇ=çéÉê~íçêë=~êÉ=åçí=éêÉé~êÉÇ=íç=áåîÉëí=ãçêÉ
~ÖÖêÉëëáîÉäó=ìåíáä=íÜÉó=ëÉÉ=~=ãçêÉ=ÅçåîáåÅáåÖ=ìéí~âÉ
çÑ=Pd=ìë~ÖÉ=EãçÄáäÉ=îáÇÉçI=ïáêÉäÉëë=Äêç~ÇÄ~åÇ=Ñçê
ä~éíçéë=ÉíÅFK==tÉ=ìåÇÉêÉëíáã~íÉÇ=íÜÉ=íÉãéçê~êó
ã~êÖáå=Éêçëáçå=Å~ìëÉÇ=Äó=íÜÉëÉ=Ñ~Åíçêë=~åÇ=åçíÉ=íÜÉ
ëÜçêíJíÉêã=ÑçÅìë=çÑ=ãçëí=áåîÉëíçêëK

få=íÜáë=êÉëéÉÅí=íÜÉ=^ìëíê~äá~å=ïáêÉäÉëë=ã~êâÉí=ëÉÉãë
ÇÉëíáåÉÇ=íç=ÄÉ=~ÜÉ~Ç=çÑ=ÑçêÉáÖå=ã~êâÉíë>==táíÜ=áíë
ÇÉÅáëáçå=íç=~ÖÖêÉëëáîÉäó=éêÉëë=çå=ïáíÜ=Pd=áåîÉëíãÉåí
~=óÉ~ê=~Öç=EïáíÜ=íÜÉáê=bêáÅëëçå=ëìééäáÉÇ=kbuqd
áåÑê~ëíêìÅíìêÉF=qÉäëíê~=Ü~ë=Äìáäí=~=ãçÄáäÉ=åÉíïçêâ
ïáíÜ=ãçêÉ=ÅçîÉê~ÖÉI=ÜáÖÜÉê=ëéÉÉÇ=EíÜÉçêÉíáÅ~ä=NQKQ
jÄéëF=~åÇ=ãçêÉ=Å~é~Åáíó=Åçãé~êÉÇ=íç=áíë
ÅçãéÉíáíçêëK==táíåÉëëáåÖ=qÉäëíê~Ûë=ëìÅÅÉëëI=sçÇ~ÑçåÉ
^ìëíê~äá~=Ü~ë=êÉÅÉåíäó=ÇÉÅáÇÉÇ=íç=ÄêáåÖ=Ñçêï~êÇ=áíë
éä~å=íç=ÅçîÉê=VRB=çÑ=íÜÉ=^ìëíê~äá~å=íÉêêáíçêó=ïáíÜ=~å
ìéÖê~ÇÉÇ=PKRd=åÉíïçêâ=ïáíÜ=ëáãáä~ê=ëéÉÅáÑáÅ~íáçåëK
qÜáë=áåÇáÅ~íÉë=íç=ìë=íÜ~í=íÜÉêÉ=áë=ëíáää=éäÉåíó=çÑ
éçíÉåíá~ä=ÄìëáåÉëë=Ñçê=~=ÅçãéÉíÉåí=íÉÅÜåçäçÖó
ëìééäáÉêI=~åÇ=bêáÅëëçå=êÉã~áåë=íÜÉ=ãçëí=éêçÑáí~ÄäÉ
~åÇ=ãçëí=íÉÅÜåçäçÖáÅ~ääó=~Çî~åÅÉÇ=çåÉ=áå=íÜÉ=ÖäçÄ~ä
ïáêÉäÉëë=íÉäÉÅçã=ÉèìáéãÉåíK==tÉ=~êÉ=ÅçåÑáÇÉåí=çÑ
íÜÉ=äçåÖJíÉêã=éçíÉåíá~ä=~åÇ=êÉÅçîÉêó=çÑ=íÜÉ=ëíçÅâ
éêáÅÉI=áå=äáÖÜí=çÑ=íÜÉ=ëçäáÇ=Ñáå~åÅá~äë=~åÇ=ÉñíêÉãÉäó
ÇÉéêÉëëÉÇ=î~äì~íáçå=EéêáÅÉ=É~êåáåÖë=ê~íáç=NNñ=Ñçê
OMMUFK

j~àçê=éìêÅÜ~ëÉëW==tÉ=áåíêçÇìÅÉÇ=~=éçëáíáçå=áå
jçÄáåáäI=íÜÉ=äÉ~ÇáåÖ=ãçÄáäÉ=éÜçåÉ=Åçãé~åó=áå
bÖóéí=EQUB=ã~êâÉí=ëÜ~êÉFK==qÜÉ=Åçìåíêó=Ü~ë=~å=UM
ãáääáçå=éçéìä~íáçå=ïáíÜ=ÅÉääìä~ê=éÉåÉíê~íáçå=~í=ORJ
PMB=~åÇ=ÖêçïáåÖ=Ñ~ëíK==táíÜ=í~êáÑÑë=ÅçãáåÖ=Ççïå
~åÇ=ëìÄëÅêáÄÉê=~ÇÇáíáçåë=~ÅÅÉäÉê~íáåÖI=jçÄáåáäÛë
êÉîÉåìÉë=Ü~îÉ=ÄÉÉå=êÉÅÉåíäó=ÖêçïáåÖ=~í=ORJPMB
óÉ~êJçåJóÉ~êK==qê~ÇáåÖ=~í=NMJNNñ=mb=Ñçê=OMMUI=íÜÉ
Åçãé~åó=áë=çåÉ=çÑ=íÜÉ=ÅÜÉ~éÉëí=áå=íÜÉ=íÉäÉÅçã
ÉãÉêÖáåÖ=ã~êâÉí=ìåáîÉêëÉ=~åÇ=óÉí=áí=éêÉëÉåíë=~å
~ííê~ÅíáîÉ=ÖêçïíÜ=éêçÑáäÉK

j~àçê=ë~äÉëW==tÉ=êÉÇìÅÉÇ=çìê=éçëáíáçå=áå=wqb
EíÉäÉÅçã=ÉèìáéãÉåí=ëìééäáÉêFI=`çêåáåÖ Ei`a=dä~ëëF
~åÇ=ïÉ=ÉñáíÉÇ=iáÄÉêíó=jÉÇá~=fåíÉê~ÅíáîÉ EeçãÉ
pÜçééáåÖ=ÅÜ~ååÉäë=~åÇ=ÉWÅçããÉêÅÉFK

COMMENTARY AND OUTLOOK

qÜÉ=cìåÇ=Ü~ë=Ü~Ç=~=äáãáíÉÇ=ÉñéçëìêÉ=íç
ëÉãáÅçåÇìÅíçê=~åÇ=ëÉãáÅçåÇìÅíçê=ÉèìáéãÉåí=ëíçÅâë
çîÉê=íÜÉ=ä~ëí=NO=ãçåíÜëI=êÉÑäÉÅíáåÖ=çìê=îáÉï=íÜ~í
ÉñÅÉëëáîÉ=Å~éáí~ä=ÉñéÉåÇáíìêÉ=áå=ãÉãçêó
ëÉãáÅçåÇìÅíçêë=Eao^j=áå=é~êíáÅìä~êF=ïçìäÇ=äáãáí
êÉíìêå=çå=áåîÉëíÉÇ=Å~éáí~ä=Ñçê=~=ïÜáäÉK==

pÉãáÅçåÇìÅíçê=ëíçÅâë=Ü~îÉ=ÄÉÉå=~ãçåÖ=íÜÉ=ïçêëí
íÉÅÜåçäçÖó=ëíçÅâ=éÉêÑçêãÉêë=áå=íÜÉ=ëÉÅçåÇ=Ü~äÑ=çÑ
íÜÉ=óÉ~êI=ïáíÜ=íÜÉ=^ãÉñ=pÉãáÅçåÇìÅíçê=eçäÇÉêë
fåÇÉñ=Ççïå=OUB=~åÇ=íÜÉ=mÜáä~ÇÉäéÜá~
pÉãáÅçåÇìÅíçê=pÉÅíçê=fåÇÉñ=Ççïå=POBK==qç=ëçãÉ
ÉñíÉåí=ëÉãáÅçåÇìÅíçê=ëíçÅâë=~êÉ=~äêÉ~Çó=~åíáÅáé~íáåÖ
~=êÉÅÉëëáçå=~åÇ=Ñ~ÅíçêáåÖ=áå=~=ëäçïÇçïå=çÑ
ÉÅçåçãáÅ=~ÅíáîáíóK==tÜáäÉ=íÜÉ=Ñáêëí=é~êí=çÑ=OMMU=ïáää
éêçÄ~Ääó=ëÉÉ=ÇÉíÉêáçê~íáçå=áå=íÜÉ=ëÉãáÅçåÇìÅíçêë
ëìééäó=ÅÜ~áåI=çìê=ÉñéÉêáÉåÅÉ=áå=íÜÉ=é~ëí=ëìÖÖÉëíë
íÜ~í=ïÜÉå=ëçãÉ=ëíêÉëëÒ=äáãáíë=~êÉ=êÉ~ÅÜÉÇI=íÜÉ
êÉîÉêë~ä=çÑ=íÜÉ=íêÉåÇ=Å~ååçí=ÄÉ=íÜ~í=Ñ~ê=~ï~óK

dáîÉå=íÜÉ=ÅóÅäáÅ~ä=å~íìêÉ=çÑ=íÜáë=áåÇìëíêóI=~=ìëÉÑìä
áåÇáÅ~íçê=íç=~å~äóëÉ=áë=íÜÉ=pÉãáÅçåÇìÅíçê=_ççâJíçJ
_áää=fåÇÉñI=êÉéêÉëÉåíáåÖ=íÜÉ=ê~íáç=ÄÉíïÉÉå=çêÇÉêë=~åÇ
ë~äÉë=áå=íÜÉáê=~ÖÖêÉÖ~íÉëK==qÜÉ=fåÇÉñ=Ü~ë=ÄÉÉå=~í=MKUñ
Ñçê=íÜÉ=ä~ëí=ÑÉï=ãçåíÜëI=~=äÉîÉä=ïÜáÅÜ=áå=íÜÉ=êÉÅÉåí
é~ëí=áåÇáÅ~íÉÇ=ã~àçê=áåÑäÉÅíáçå=éçáåíë=EëÉÉ=ÅÜ~êí
çîÉêFK==tÜáäÉ=íÜÉ=fåÇÉñ=ÅçìäÇ=Öç=ÄÉäçï=ÅìêêÉåí
äÉîÉäë=Eáå=OMMN=áå=íÜÉ=~ÑíÉêã~íÜ=çÑ=íÜÉ=fåíÉêåÉí
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ÄìÄÄäÉ=áí=êÉ~ÅÜÉÇ=MKQRñ>F=ïÉ=ÇçåÛí=ÄÉäáÉîÉ=íÜ~í=ëìÅÜ
ÉñíêÉãÉ=~ÇàìëíãÉåíë=~êÉ=êÉèìáêÉÇ=íÜáë=íáãÉK

^åçíÜÉê=ïáÇÉäó=ÑçääçïÉÇ=áåÇáÅ~íçê=áë=íÜÉ=ao^j=ëéçí
éêáÅÉK==qÜÉ=ÅÜ~êí=áääìëíê~íÉë=íÜÉ=ëÉîÉêáíó=çÑ=áíë=éêáÅÉ
ÇÉÅäáåÉW==Ñêçã=ASJT=íç=ANJO=áå=íÜÉ=ä~ëí=NO=ãçåíÜë>

tÜáäÉ=ÇÉã~åÇ=Ñçê=m`ë=~åÇ=åçíÉÄççâë=Ü~ë=ÄÉÉå
ÖêçïáåÖ=ëçäáÇäó=çîÉê=íÜÉ=ä~ëí=NO=ãçåíÜëI=ao^j
éêçÇìÅíáçå=çîÉêJÅ~é~Åáíó=Ü~ë=ÄÉÉå=ëìÅÜ=íÜ~í=áí=Ü~ë
éêçÄ~Ääó=ÅêÉ~íÉÇ=íÜÉ=ÅçåÇáíáçåë=Ñçê=ëçãÉ=ã~êÖáå~ä
éä~óÉêë=íç=ëÉêáçìëäó=êÉÅçåëáÇÉê=íÜÉáê=ÑìíìêÉ
áåîÉëíãÉåí=éä~åëK==låÉ=Éñ~ãéäÉ=áë=ao^j
ã~åìÑ~ÅíìêÉê=jáÅêçå=qÉÅÜåçäçÖó=ïÜáÅÜ=êÉÅÉåíäó
~ååçìåÅÉÇ=ê~òçê=íÜáå=ã~êÖáåëI=ÅäÉ~êäó=ëìÖÖÉëíáåÖ
íÜ~í=áíë=~ééÉíáíÉ=Ñçê=~ÇÇáíáçå~ä=Å~é~Åáíó=Éñé~åëáçåë
ã~ó=ëççå=ï~åÉK==tÜÉå=çíÜÉê=éä~óÉêë=ÑÉÉä=íÜÉ=ë~ãÉ
åÉÉÇ=~åÇLçê=íÜÉó=ëí~êí=êÉíáêáåÖ=íÜÉáê=çäÇÉê=OMMãã
Ñ~ÅíçêáÉëI=éêáÅáåÖ=ÅçåÇáíáçåë=ïáää=áãéêçîÉ
Çê~ã~íáÅ~ääóK

`ìêêÉåíäó=ïÉ=Ü~îÉ=çåäó=íïç=éçëáíáçåë=ïáíÜ
ëáÖåáÑáÅ~åí=ÉñéçëìêÉ=íç=ëÉãáÅçåÇìÅíçêë=Ep~ãëìåÖ

bäÉÅíêçåáÅë=~åÇ=q~áï~å=pÉãáÅçåÇìÅíçêëFI=ÄçíÜ=çÑ
ïÜáÅÜ=êÉí~áå=çìê=ÅçåÑáÇÉåÅÉI=ÖáîÉå=íÜÉáê=~ííê~ÅíáîÉ
î~äì~íáçåë=~åÇ=äÉ~ÇÉêëÜáé=áå=íÜÉáê=êÉëéÉÅíáîÉ=ÑáÉäÇëK
båíÉêáåÖ=OMMU=ïÉ=íÜáåâ=ïÉ=ïáää=Ü~îÉ=~å=çééçêíìåáíó
íç=Äìó=çíÜÉê=áåíÉêÉëíáåÖ=å~ãÉë=áå=íÜÉ=ëÉÅíçê=~í
~ííê~ÅíáîÉ=î~äì~íáçåëK==låÅÉ=~Ö~áå=íÜÉ=ã~êâÉí=ÑçÅìë
çå=íÜÉ=ëÜçêíJíÉêã=ÅçìäÇ=ÄÉ=íÜÉ=Å~í~äóëí=íç=ÇÉíÉêãáåÉ
íÜÉëÉ=çééçêíìåáíáíÉëK

qÜÉ=cìåÇ=Ü~ë=êÉÇìÅÉÇ=áíë=ÉñéçëìêÉ=íç=rp=å~ãÉëI
êÉÑäÉÅíáåÖ=çìê=ÅçåÅÉêå=~Äçìí=íÜÉ=rp=ÉÅçåçãóÛë
~Äáäáíó=íç=~îçáÇ=~=ëÉîÉêÉ=ëäçïÇçïåK==tÜáäÉ=~=rp
êÉÅÉëëáçå=ïáää=Ü~îÉ=áãéäáÅ~íáçåë=Ñçê=ÖäçÄ~ä=ÖêçïíÜI
ïÉ=~êÉ=ÅçåîáåÅÉÇ=íÜ~í=íÉÅÜåçäçÖó=ïáää=ÄÉ
áåÅêÉ~ëáåÖäó=äÉëë=ÇÉéÉåÇÉåí=çå=íÜÉ=rpK==^äêÉ~Çó=SNB
çÑ=Ü~åÇëÉí=ÇÉã~åÇ=~åÇ=QTB=çÑ=m`=ÇÉã~åÇ=~åÇ
åÉ~êäó=íÜêÉÉ=èì~êíÉêë=çÑ=íÉäÉÅçã=áåÑê~ëíêìÅíìêÉ=~êÉ
ÅçãáåÖ=Ñêçã=ÉãÉêÖáåÖ=ã~êâÉíëK

qÜÉ=cìåÇÛë=ÖÉçÖê~éÜáÅ=ÉñéçëìêÉ=áë=ÅìêêÉåíäóW
dêÉ~íÉê=`Üáå~=EOPBFI=g~é~å=ENUBFI=rp=ENRBF=~åÇ
bìêçéÉ=ENQBFK

Semiconductor Book to Bill Index DDR Dram Spot Pricing

Source:  Bloomberg Source:  DRAM Exchange
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BICYCLING IN CHINA

Preface from a private investor

f=~ã=~å=áåîÉëíçê=ïáíÜ=mä~íáåìã=áå=~=éçêíÑçäáç=çÑ
ã~å~ÖÉÇ=ÑìåÇëK==iáâÉ=óçìI=f=êÉ~Ç=íÜÉ=éêçëéÉÅíìë=~åÇ=íÜÉ
ÄêçâÉêëÛ=êÉÅçããÉåÇ~íáçåëX=f=äççâ=~í=íÜÉ=êÉíìêåë=~åÇ
áåÇÉñÉë=~åÇ=Öê~éÜ=íÜÉã=áå=ï~óë=íÜ~í=ëéÉ~â=íç=ãÉK==jó
îÉêëáçå=çÑ=ÇìÉ=ÇáäáÖÉåÅÉ=~ääçïë=ãÉ=íç=Çç=ãó=çïå
áåîÉëíáåÖ=~åÇ=ëíáää=ëäÉÉé=~í=åáÖÜíÁ=ãçëí=åáÖÜíëK==_ìí
Üçï=f=~ã=áåîÉëíáåÖ=íÜÉ=Ñêìáíë=çÑ=ãó=ä~Äçìê=~åÇ=ãó
ëìÅÅÉëë=ÜÉêÉ=~ÑÑÉÅíë=ãó=Ñ~ãáäóÛë=ÑìíìêÉ=ëç=f=ÑáåÇ=áí=~=Äáí
ëÅ~êóK==cìåÇ=ãÉíêáÅë=~êÉ=çåÉ=~ëéÉÅíI=Äìí=áåîÉëíãÉåíë=áå
ÇÉîÉäçéáåÖ=ÅçìåíêáÉë=ÑÉÉäë=îÉêó=êÉãçíÉ=Ñêçã=ãó
ÉñéÉêáÉåÅÉK==pÉÉáåÖ=áë=ÄÉäáÉîáåÖ=~åÇ=Ü~îáåÖ=ÄÉÉå=íÜÉêÉ
ÄêáåÖë=~å=ìåÇÉêëí~åÇáåÖ=åçíÜáåÖ=ÉäëÉ=Å~åK

Discovering China on a bicycle

f=Ü~îÉ=~äï~óë=äçîÉÇ=íê~îÉäX=áí=çÅÅìéáÉë=íÜÉ=Ñáêëí=äáåÉ=çå
ãó=ÄìÇÖÉí=~åÇ=áë=íÜÉ=Ñ~îçìêÉÇ=ÅÜáäÇ=çÑ=ÄçåìëÉë=~åÇ
ìåÉñéÉÅíÉÇ=ïáåÇÑ~ääëK==f=~ã=Ü~ééáÉëí=ïÜÉå=f=~ã=çå=~
íêáé=~åÇ=Ü~îÉ=~=íáÅâÉí=áå=íÜÉ=Çê~ïÉê=Ñçê=íÜÉ=åÉñí=çåÉK==få
íÜÉ=Ü~ää=çìíëáÇÉ=ãó=ÄÉÇêççã=áë=íÜÉ=ÄáÖÖÉëí=ã~é=íÜ~í
ïçìäÇ=Ñáí=~åÇ=åÉñí=íç=áíI=~=ëÉêáÉë=çÑ=ã~ÖåÉíáÅ=ëíêáéëK
b~ÅÜ=ëíêáé=áë=íáíäÉÇW==qÜáë=vÉ~êI=kÉñí=vÉ~êI=_ÉÑçêÉ
oÉíáêÉãÉåíI=^ÑíÉê=oÉíáêÉãÉåíI=~åÇ=Ü~ë=~=åìãÄÉê=çÑ
ãçî~ÄäÉ=ã~ÖåÉíë=ïáíÜ=ãó=ÇêÉ~ãë=J=ÜçêëÉÄ~Åâ=êáÇáåÖ=áå
fÅÉä~åÇI=íÜÉ=p~Ü~ê~=jìëáÅ=cÉëíáî~ä=áå=j~äáI=m~í~Öçåá~K
qÜÉó=ÖÉí=çêÇÉêÉÇ=~åÇ=êÉçêÇÉêÉÇ=~åÇ=~êÉ=çÑíÉå=ëíìÇáÉÇ
íÜÉ=ä~ëí=íÜáåÖ=áå=íÜÉ=Ç~ó=~ë=f=ÜÉ~Ç=íç=ÄÉÇK==`Üáå~=Ü~ë
ÄÉÉå=ãáÖê~íáåÖ=íç=íÜÉ=íçé=çÑ=íÜÉ=íçïÉê=Ñçê=ëçãÉ=íáãÉI
ãó=áåîÉëíãÉåíë=âåçï=áí=ïÉääI=Äìí=fÛîÉ=åÉîÉê=ÄÉÉå=íÜÉêÉK

fÛã=åçí=êÉ~ääó=~=ÖççÇ=íçìêáëíX=ãó=íçäÉê~åÅÉ=Ñçê=ÅÜìêÅÜÉë
~åÇ=ãìëÉìãë=áë=íçç=äçïK==fÛÇ=éêÉÑÉê=íç=ï~åÇÉê=~êçìåÇI
í~äâÒ=íç=éÉçéäÉI=ëÉÉ=ïÜ~í=íÜÉó=~êÉ=ÇçáåÖI=~åÇ=~ÇãáêÉ
íÜÉ=ëÅÉåÉêó=~åÇ=íÜÉ=~êÅÜáíÉÅíìêÉK==qÜÉå=íÜÉêÉÛë=íÜÉ
èìÉëíáçå=çÑ=ïÜÉêÉ=íç=ëí~êíK==`Üáå~=áë=ÜìÖÉK==aç=óçì=îáëáí
íÜÉ=ÅáíáÉë=çê=íÜÉ=ÅçìåíêóI=íÜÉ=dêÉ~í=t~ää=~åÇ=íÜÉ=qÉêê~
`çíí~=t~êêáçêë=çê=íÜÉ=êáÅÉ=é~ÇÇáÉë\==f=äçîÉ=m~êáë=~åÇ=p~å
cê~åÅáëÅç=J=íÜÉó=~êÉ=ÅáíáÉë=çå=~=Üìã~å=ëÅ~äÉ=Äìí=~=îáëáí=çÑ

`Üáå~Ûë=ÅáíáÉë=f=ÑÉ~êÉÇI=ÅçìäÇ=ÉåÇ=ìé=~=äçåÖ=ëíêáåÖ=çÑ
ëâóëÅê~éÉêëI=ÅçåëíêìÅíáçå=~åÇ=jáåÖ=î~ëÉëK==pçI=~ë=ãó
áåíêçÇìÅíáçå=íç=íÜÉ=Åçìåíêó=íÜ~í=áë=ÇêáîáåÖ=íÜÉ=ïçêäÇÛë
ÉÅçåçãóI=f=ÅÜçëÉ=íç=~îçáÇ=ÄáÖI=ïÉëíÉêåáëÉÇ=ÅáíáÉë=~åÇ
ÜÉ~Ç=Ñçê=êìê~ä=`Üáå~K

_áâÉ^ëá~I=~=ëã~ää=Åçãé~åó=êìå=Äó=~=ÅçìéäÉ=çÑ=^ìëëáÉë
Ü~Ç=ã~ÇÉ=k~íáçå~ä=dÉçÖê~éÜáÅ=qê~îÉääÉêÛë=qçé=kÉï=qêáéë
Ñçê=OMMTK==qÜÉ=éáÅíìêÉ=çÑ=~=ÅçìéäÉ=êáÇáåÖ=íÜÉáê=ÄáâÉë
íÜêçìÖÜ=ìåÉåÇáåÖ=êáÅÉ=é~ÇÇáÉë=ïáíÜ=~=îáää~ÖÉ=áå=íÜÉ
Çáëí~åÅÉ=Öçí=ãó=~ííÉåíáçåK==qÜÉ=íêáé=íÜ~í=É~êåÉÇ=íÜÉ=éêáòÉ
áë=íáíäÉÇ=oáÇáåÖ=íÜÉ=oáëáåÖ=dá~åíÒI=éÉêÑÉÅíäó=áå=íìåÉ=ïáíÜ
ãó=ÇÉëáêÉ=ÄçíÜ=Ñçê=~å=áåíêçÇìÅíáçå=íç=íÜÉ=Åçìåíêó=~åÇ
~å=ìåÇÉêëí~åÇáåÖ=çÑ=íÜÉ=ÖêçïíÜ=~åÇ=éçíÉåíá~ä=çÑ=`Üáå~K
fí=áåÅäìÇÉÇ=NQ=Ç~óë=çÑ=ÅóÅäáåÖ=íÜêçìÖÜ=äìëÜ=êìê~ä
ëçìíÜÉêå=`Üáå~K==fí=ëçìåÇÉÇ=äáâÉ=ÄáâáåÖ=íÜêçìÖÜ=~
íê~Çáíáçå~ä=`ÜáåÉëÉ=é~áåíáåÖ=ïáíÜ=Çê~ã~íáÅ=â~êëí
ãçìåí~áåëI=ïççÇÉå=açåÖ=ãáåçêáíó=îáää~ÖÉëI=~åÇ=Ä~ãÄçç
äáåÉÇ=êáîÉêëK==qÜÉ=áÇÉ~=çÑ=ÇçáåÖ=íÜáë=çå=~=ÄáâÉ=ïÜÉêÉ=óçì
~êÉ=êÉ~ääó=áå áíI=åçí=àìëí=ëÉÉáåÖ áíI=Ü~Ç=ÜìÖÉ=~ééÉ~äK==qÜáë
áëåÛí=é~ëëáîÉ=íê~îÉä=äççâáåÖ=~í=ëáíÉëX=óçì=~êÉ=áåîçäîÉÇ=ïáíÜ
íÜÉ=éÉçéäÉ=~åÇ=íÜÉ=éä~ÅÉ=~åÇ=Öç=ÜçãÉ=Ü~îáåÖ
ÉñéÉêáÉåÅÉÇ=íÜÉ=Åçìåíêó=ïáíÜ=~=êÉ~ä=ÑÉÉä=Ñçê=áíK==qÜáë
ëçìåÇÉÇ=ÖêÉ~íK==f=äáâÉ=ÄáâáåÖK==f=Öç=íç=íÜÉ=ëÜçéë=çå=ãó
ÄáâÉ=ãçëí=Ç~óë=~åÇ=Éåàçó=~=ïÉÉâÉåÇ=çìíáåÖK==fÛã=Ñáí=~åÇ
~ÅíáîÉ=~åÇ=ÅçåÑáÇÉåí=íÜ~í=ïáíÜ=~=äáííäÉ=ÉÑÑçêí=f=ÅçìäÇ=ÄÉ=áå
ÖççÇ=ëÜ~éÉ=Ñçê=íÜÉ=QMJUM=âã=Ç~óë=íÜÉó=Ü~Ç=éä~ååÉÇ=~åÇ
áÑ=åçíI=íÜÉêÉÛë=~äï~óë=íÜÉ=î~åK

qÜÉ=íêáé=ëí~êíÉÇ=áå=dìáäáåI=íÜÉ=çåäó=ÅáíóÒ=çå=íÜÉ
áíáåÉê~êóK==^í=NKP=ãáääáçå=áí=Ü~êÇäó=èì~äáÑáÉë=~ë=~=`ÜáåÉëÉ
Åáíó=Äìí=áí=ï~ë=ÄìëóI=~åÇ=åçáëóK==f=ï~ë=ëìêéêáëÉÇ=Ñáêëí=Äó
Üçï=ïÉëíÉêå=áí=ï~ëK==tÜáäÉ=åçí=~=ã~òÉ=çÑ=ëâóëÅê~éÉêëI
íÜÉ=äççâ=çÑ=íÜÉ=ëíêÉÉíë=ÅçìäÇ=Ü~îÉ=éä~ÅÉÇ=áí=áå=jÉäÄçìêåÉ
ïáíÜ=âáÇë=ïÉ~êáåÖ=íÜÉ=ë~ãÉ=Ñ~ëÜáçåë=~åÇ=ïçêâÉêë=áå
ëìáíë=~åÇ=íáÉëK==oÉí~áä=ëÜçéë=Ü~Ç=ÇáÑÑÉêÉåí=ëáÖåë=Äìí=íÜÉ
ë~ãÉ=ÄáÖ=Äê~åÇëK==f=Ü~Ç=ÉñéÉÅíÉÇ=íÜÉ=çÇÇ=j~ç=à~ÅâÉí=Äìí
åçåÉ=ï~ë=íç=ÄÉ=ëÉÉå=çå=Ç~ó=çåÉK===jó=ÇÉÅáëáçå=íç=~îçáÇ
ÄáÖ=ÅáíáÉë=î~äáÇ~íÉÇI=ïÉ=ÜÉ~ÇÉÇ=åçêíÜ=áåíç=íÜÉ=açåÖ=~åÇ
já~ç=ãáåçêáíáÉëÛ=~ìíçåçãçìë=êÉÖáçå=çÑ=ëçìíÜJÉ~ëíÉêå
dìáòÜçì=éêçîáåÅÉK==lå=íÜÉ=ëáÇÉ=çÑ=íÜÉ=êç~ÇI=áå=~=îáää~ÖÉ
Å~ääÉÇ=máåÖóçåÖI=pÅçííI=çìê=ÖìáÇÉ=~åÇ=çïåÉê=çÑ=_áâÉ^ëá~I
~ëëáëíÉÇ=Äó=q~åÖI=äçÅ~ä=ÖìáÇÉ=~åÇ=é~êíJíáãÉ=êáÅÉ=Ñ~êãÉêI
~åÇ=jê=jçI=çìê=î~å=ÇêáîÉêI=~ëëÉãÄäÉÇ=íÜÉ=Äê~åÇ=åÉï
`ÜáåÉëÉ=ÄáâÉë=~åÇ=ïÉ=ÜÉ~ÇÉÇ=çìíK==lìê=Öêçìé=ÅçåëáëíÉÇ
çÑ=ÑáîÉ=íê~îÉääÉêëW==~=Ñìå=ÅçìéäÉ=Ñêçã=pÉ~ííäÉI=t~ëÜáåÖíçåX
~=ïÉääJíê~îÉääÉÇ=ëáåÖäÉ=ÑÉääçï=Ñêçã=`~äáÑçêåá~X=~åÇ=ãó
é~êíåÉê=~åÇ=ãÉ=Ñêçã=jÉäÄçìêåÉK==_áâÉ^ëá~=íêáéë=Ü~îÉ=~
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ã~ñáãìã=çÑ=NO=íê~îÉääÉêë=~åÇ=íÉåÇ=íç=ÖÉí=~=äçí=çÑ
^ìëíê~äá~åëI=^ãÉêáÅ~åëI=~åÇ=kçêíÜÉêå=bìêçéÉ~åë=áå=íÜÉ
PMJRR=òçåÉI=Äìí=íÜÉ=~ééÉ~ä=çÑ=Ñìääó=ëìééçêíÉÇ=ÄáâÉ=íê~îÉä
áë=ïáÇÉ=~åÇ=êáÇÉë=Å~å=ÖÉí=âÉÉå=OM=ëçãÉíÜáåÖë=~åÇ=TM
óÉ~ê=çäÇ=ÄáâÉ=Åê~òó=ÖêÉó=åçã~ÇëK

lìê=Ñáêëí=~ÑíÉêåççåÛë=êáÇÉ=ï~ë=QM=âãë=çÑ=ÖÉåíäó
ìåÇìä~íáåÖ=ëÉ~äÉÇ=êç~Ç=~äçåÖ=íÜÉ=máåÖóçåÖ=oáîÉêK==tÉ
é~ëëÉÇ=íÜêçìÖÜ=îáää~ÖÉë=~åÇ=íçïåë=~åÇ=ïÉêÉ=ÖêÉÉíÉÇ=Äó
Ñ~êãÉêë=Ü~êîÉëíáåÖ=áå=íÜÉáê=ÑáÉäÇë=~åÇ=ëÅÜççä=ÅÜáäÇêÉå=çå
íÜÉáê=ï~ó=ÜçãÉK==qÜ~í=~ÑíÉêåççå=çìê=Ñáêëí=`ÜáåÉëÉ=ïçêÇI
kÉÉ=eçï=EÜÉääçF=ï~ë=ÅÉãÉåíÉÇ=áå=çìê=Äê~áå=Äó=ÑêÉèìÉåí
êÉéÉíáíáçå=~ë=ïÉ=ÖêÉÉíÉÇ=~åÇ=ïÉêÉ=ÖêÉÉíÉÇK==kçí=~=ëáåÖäÉ
ÅÜáäÇ=Å~ääÉÇ=çìí=Üá=çê=ÜÉääç=çå=íÜ~í=Ç~óI=çê=Ñçê=Ç~óë=íç
ÅçãÉ=~ë=ïÉ=ïçìåÇ=çìê=ï~ó=íÜçìÖÜ=Ä~Åâ=êç~Çë=~åÇ
îáää~ÖÉëK==tÉ=ÑáåáëÜÉÇ=íÜÉ=Ç~ó=áå=oçåÖàá~åÖI=ïáíÜ=ÇáååÉê
áå=ïÜ~í=f=ïçìäÇ=ÅçãÉ=íç=êÉÑÉê=íç=~ë=~=ÑççÇ=Ö~ê~ÖÉÒK
kÉáíÜÉê=~=Å~Ñ¨=åçê=~=êÉëí~ìê~åíI=íÜÉëÉ=ïÉêÉ=íÜÉ=éä~ÅÉë
ÅÜçëÉå=ãçëí=çÑíÉå=Ñçê=çìê=ãÉ~äëK==páãéäÉ=áå=Ç¨ÅçêI=çê
ä~Åâ=çÑI=íÜÉó=~êÉ=çéÉå=íç=íÜÉ=ëíêÉÉíI=ìëì~ääó=ïáíÜ=~=Ö~ê~ÖÉ
Çççê=Ñ~´~ÇÉI=~=í~ÄäÉ=~åÇ=ïçâ=çê=íïç=áå=çåÉ=ÅçêåÉêI=~åÇ=~
ÅçìéäÉ=çÑ=ä~êÖÉI=äçï=êçìåÇ=í~ÄäÉë=ïáíÜ=~=ÅçääÉÅíáçå=çÑ
éä~ëíáÅ=ëíççäë=~åÇ=åìêëÉêó=ëÅÜççä=ÅÜ~áêëK==q~åÖ=~åÇ=pÅçíí
ïçìäÇ=ÅçåÑÉê=ïáíÜ=íÜÉ=ÅÜÉÑ=~í=äÉåÖíÜ=ïÜáäÉ=ïÉ=ã~ÇÉ
çìêëÉäîÉë=~í=ÜçãÉI=í~âáåÖ=~=äÉåÖíÜ=çÑ=ëÉêîáÉííÉëÒ=Ñêçã
íÜÉ=ÇÉÅçê~íáîÉ=íçáäÉí=êçää=ÜçäÇÉê=éä~ÅÉÇ=çå=íÜÉ=í~ÄäÉK
b~ÅÜ=ãÉ~ä=ï~ë=~=ÇçòÉå=ÇáÑÑÉêÉåí=ÇáëÜÉëI=äçÅ~ä=ëéÉÅá~äíáÉë
~åÇ=ëçãÉ=íÜ~í=ïÉ=Öçí=íç=âåçï=ïÉää=J=ÉÖÖë=~åÇ=íçã~íçÉëI
éçêâ=ïáíÜ=éÉ~åìíëI=ëíáê=ÑêáÉÇ=ÖêÉÉåëK==^ää=çÑ=íÜÉã=ÑêÉëÜI
ÇÉäáÅáçìëI=~åÇ=àìëí=ïÜ~í=ãó=ïÉääJÉñÉêÅáëÉÇ=ÄçÇó=åÉÉÇÉÇK
qÜáë=ï~ë=~=ãìÅÜ=~ééêÉÅá~íÉÇ=ëáÇÉ=íç=ÅóÅäÉ=íçìêáëã=J
ÖêÉ~í=äçÅ~ä=ÅìáëáåÉ=íÜ~í=óçì=Å~å=êÉîÉä=áå=ïáíÜ=åç=Ç~åÖÉê
çÑ=ÅçãáåÖ=ÜçãÉ=~=ÑÉï=éçìåÇë=ÜÉ~îáÉêK

lìê=~ÅÅçããçÇ~íáçå=Ñçê=íÜÉ=åáÖÜíI=~åÇ=íÜÉ=NP=åáÖÜíë=íç
ÅçãÉ=ÅçãéêáëÉÇ=ÅäÉ~åI=ëáãéäÉ=êççãë=ïáíÜ=ÉåëìáíÉ
íçáäÉíëI=ëáåâë=~åÇ=ëÜçïÉêë=EÜçí=ï~íÉê=áåíÉåÇÉÇI=åçí
~äï~óë=~î~áä~ÄäÉFK==pçãÉ=Ü~Ç=íÜÉ=áåÑ~ãçìë=ëèì~í=íçáäÉíI
~åÇ=çå=ãçêÉ=íÜ~å=çåÉ=çÅÅ~ëáçå=íÜÉ=ëÜçïÉê=ï~ë=Ü~åÇ
ÜÉäÇ=çîÉê=íÜÉ=íçáäÉí=J=ëèì~í=çê=çíÜÉêïáëÉK==^=ÅçìéäÉ=çÑ
åáÖÜíë=ïÉêÉ=áå=~=íêìÉ=ïÉëíÉêå=ëíóäÉ=ÜçíÉä=~åÇ=íÜÉ=ãçëí
ãÉãçê~ÄäÉ=áå=~=ÄÉ~ìíáÑìä=ïççÇÉå=`ÜáåÉëÉ=ÜçíÉäK

qÜÉ=åÉñí=ãçêåáåÖÛë=ÄêÉ~âÑ~ëí=çÑ=åççÇäÉëI=Üçí=ÇçìÖÜåìíëI
~åÇ=ëïÉÉí=ï~êã=ëçóãáäâI=ï~ë=áå=íÜÉ=oçåÖàá~åÖ=ã~êâÉíëI
~=ãáåìíÉ=Ñêçã=íÜÉ=ÜçíÉäK==bîÉêó=ïÉÉâI=íê~ÇÉêë=Ñêçã
ëìêêçìåÇáåÖ=îáää~ÖÉë=ÅçåîÉêÖÉ=çå=oçåÖàá~åÖ=ÇêÉëëÉÇ=áå
íê~Çáíáçå~ä=ÅäçíÜÉëI=íç=ëÉää=ï~êÉë=ê~åÖáåÖ=Ñêçã=Ü~åÇJ
ã~ÇÉ=Äêççãë=~åÇ=ëáÅâäÉ=Ää~ÇÉë=íç=ìåêÉÅçÖåáë~ÄäÉ=Ñêìáíë
~åÇ=ëéáÅÉë=~åÇ=óÉääçï=ÇìÅâäáåÖë=ëèìÉ~âáåÖ=áå=~=Ä~ëâÉíK
tÉ=ë~í=áå=íÜÉ=ãáÇÇäÉ=çÑ=áí=ÄÉíïÉÉå=íÜÉ=Ñ~êãÉê=~åÇ=íÜÉ
ãÉÅÜ~åáÅ=ã~âáåÖ=èìáíÉ=~=ëáÖÜí=áå=çìê=ÄáâáåÖ=äóÅê~I=Äìí
ÅçãÑçêí~Ääó=ïÉäÅçãÉ=~ë=ÉîÉêóçåÉ=ïÉåí=~Äçìí=íÜÉáê
ÄìëáåÉëëK

^åÇ=ëç=íÜÉ=íêáé=ÅçåíáåìÉÇI=ÅççäI=ëìååó=Ç~óë=çÑ=ÄáâáåÖ=çå
ëÉ~äÉÇ=~åÇ=ëçãÉ=ìåëÉ~äÉÇ=êç~Çë=~åÇ=çåÉ=êÉã~êâ~ÄäÉ
ëÉÅíáçå=íÜêçìÖÜ=íÜÉ=êáÅÉ=é~ÇÇáÉë=çå=íê~Åâë=íÉåÇÉÇ=Ñçê
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ÜìåÇêÉÇë=çÑ=óÉ~êë=Äó=íÜÉ=Ñ~êãÉêë=ïÜç=çïåÉÇ=íÜÉ=ÑáÉäÇK
qÜÉ=éÉçéäÉ=ïÉêÉ=ÑêáÉåÇäó=~åÇ=çéÉåX=íÜÉ=íçïåë=ïÉêÉ
èìáÉí=~ë=ÉåÉêÖó=ïÉåí=áåíç=ÑáåáëÜáåÖ=íÜÉ=Ü~êîÉëíI=ÇêóáåÖ
íÜÉ=êáÅÉI=çê=ÉåàçóáåÖ=~=Ö~ãÉ=çÑ=Å~êÇëK==c~ÅíçêáÉë=~äçåÖ
íÜÉ=ï~ó=ã~åìÑ~ÅíìêÉÇ=íÜÉáê=éêçÇìÅíë=áå=íÜÉ=ï~ó=íÜÉó
Ü~Ç=Ñçê=óÉ~êë=J=ä~óáåÖ=íÜÉ=ã~ÅÜáåÉÇ=ïççÇÉå=éáÉÅÉë=Ñçê
Å~ê=ëÉ~í=ÅçîÉêë=çìí=íç=Çêó=áå=íÜÉ=ëìå=çå=ÜìÖÉ=í~êé~ìäáåë
~äçåÖ=íÜÉ=êç~ÇI=çê=ëí~ÅâáåÖ=íÜÉ=ïççÇ=ëíêáéë=íÜ~í=ïçìäÇ
ÄÉ=ÉñéçêíÉÇ=~ë=ÑäççêáåÖ=îÉåÉÉêëI=~åÇ=íÜÉ=Çê~áå~ÖÉ=éáéÉë
íÜ~í=ïçìäÇ=Öç=áåíç=~=ÅçåëíêìÅíáçå=éêçàÉÅíK

_ìáäÇáåÖ=~Åíáîáíó=ï~ë=ÉîáÇÉåí=áå=ÉîÉêó=íçïå=~åÇ=Åáíó=Äìí
êç~Ç=ÄìáäÇáåÖ=ï~ë=íÜÉ=íÜáåÖ=íÜ~í=ëíêìÅâ=ãÉ=íÜÉ=Ü~êÇÉëíK
tÉ=êçÇÉ=çå=ÜìÖÉ=ÜáÖÜï~ó=éêçàÉÅíë=áå=î~êáçìë=ëí~íÉë=çÑ
ÅçãéäÉíáçåI=åçí=çåÉ=Äìí=~=ÇçòÉåI=~ää=çîÉê=íÜÉ
ÅçìåíêóëáÇÉ=~åÇ=íÜÉ=ÅçåëíêìÅíáçå=ïÉåí=çå=Ñçê=ãáäÉëK==^í
çíÜÉê=éçáåíëI=ïÉ=ìëÉÇ=Äê~åÇ=åÉï=ÜáÖÜï~óëI=êÉ~Çó=Ñçê=íÜÉ
íê~ÑÑáÅ=íÜ~í=íÜÉó=ÇçåÛí=èìáíÉ=Ü~îÉ=óÉíI=Äìí=ïáääK

lìê=êáÇÉ=íççâ=ìë=Ñêçã=oç~Öàá~åÖ=~äçåÖ=íÜÉ=aìäáì=oáîÉê
íç=`çåÖàá~åÖI=íÜÉå=íç=íÜÉ=ÅÜ~êãáåÖ=îáää~ÖÉ=çÑ=wÜç~=uáåÖK
qÜáë=áë=~=éÉêÑÉÅí=ïççÇÉå=îáää~ÖÉ=ïÜáÅÜ=ïáääI=çåÉ=Ç~óI=ÄÉ=~
ã~àçê=íçìêáëí=ÇÉëíáå~íáçåK==_ìí=ìåíáä=íÜÉ=êç~Ç=áë
áãéêçîÉÇ=áí=áë=~=ïçêâáåÖ=íçïå=Ä~ëÉÇ=çå=êáÅÉ=~åÇ=ÅÜáääáÉë
ïáíÜ=ÑÉï=ÑçêÉáÖåÉêë=çê=`ÜáåÉëÉ=íçìêáëíëK==qÜÉ=äçÅ~ä
ëéÉÅá~äíó=áë=~=ÇÉÉé=ÄäìÉ=ÇóÉÇ=Ñ~ÄêáÅ=íÜ~í=áë=ÄÉ~íÉå=ïáíÜ
Ä~ãÄçç=ã~ääÉíë=ìåíáä=áí=ëÜáåÉëI=íÜÉå=Çê~éÉÇ=~äçåÖ=íÜÉ
Ñêçåí=çÑ=ÜçìëÉë=íç=ÇêóK==^=êáîÉê=ãÉ~åÇÉêë=íÜêçìÖÜ=íÜÉ
íçïå=~åÇ=ïÉ=ï~åÇÉêÉÇ=íÜÉ=Ä~Åâ=ëíêÉÉíë=çå=çìê=êÉëí=Ç~ó
ï~íÅÜáåÖ=íÜÉ=äáÑÉ=çÑ=íÜÉ=açåÖ=ãáåçêáíó=éÉçéäÉ=ïÜç=äáîÉ
ÜÉêÉK==^=ïçã~å=~í=ÜÉê=Ä~êêÉä=çÑ=ÄäìÉ=ÅäçíÜ=~åÇ=éä~åí
ã~íÉêá~ä=Éñéä~áåÉÇ=íÜÉ=ÇóáåÖ=éêçÅÉëë=íç=~=ÅçìéäÉ=çÑ
îáëáíçêëK==qÜÉ=îáëáíçêë=ïÉêÉ=íïç=ïçãÉå=ïÜçI=áí=ÄÉÅ~ãÉ
ÅäÉ~êI=ïÉêÉ=íê~îÉääáåÖ=Äìííçå=ë~äÉë=éÉçéäÉK==fí=ï~ë
çÄîáçìë=Ñêçã=íÜÉ=ÅçåîÉêë~íáçåI=íÜÉ=ÖÉëíìêÉëI=~åÇ=íÜÉ=ÑÉï
ïçêÇë=ïÉ=ÅçìäÇ=éáÅâ=ìé=íÜ~í=íÜÉó=ïÉêÉ=~ë=áãéêÉëëÉÇ
ïáíÜ=íÜÉ=å~íìê~ä=ÇóáåÖ=~åÇ=éçìåÇáåÖ=éêçÅÉëë=~ë=ïÉ
ïÉêÉK

^=ïçêÇ=çå=ä~åÖì~ÖÉ=~åÇ=Åìäíìê~ä=ÅÜ~ääÉåÖÉë=J=íÜáë=áë=çåÉ
çÑ=íÜÉ=Ñ~Äìäçìë=~ëéÉÅíë=çÑ=çìê=ÄáâÉ=íçìê=J=íÜÉêÉ=ïÉêÉ
åçåÉK==pÅçíí=Ü~ë=äáîÉÇ=áå=`Üáå~=Ñçê=ÑáîÉ=óÉ~êë=~åÇ=ëéÉ~âë
ÖççÇI=ïçêâ~ÄäÉ=`ÜáåÉëÉK==q~åÖI=áë=~ã~òáåÖäó=ëÉäÑ=í~ìÖÜí
áå=èìáÉíäó=ÅÜ~êãáåÖ=båÖäáëÜK==_çíÜ=~êÉ=âåçïäÉÇÖÉ~ÄäÉ
~åÇ=~ÄäÉ=íç=Éñéä~áå=éçáåíë=çÑ=áåíÉêÉëí=~åÇ=Åìäíìê~ä
ÇáÑÑÉêÉåÅÉëI=çÑíÉå=ïáíÜ=ÜáëíçêáÅ~ä=éÉêëéÉÅíáîÉK==få=íÜÉ=éêÉJ
íêáé=ã~áäáåÖ=ïÉ=êÉÅÉáîÉÇ=~=íïç=é~ÖÉ=`ÜáåÉëÉ
ïçêÇLéÜê~ëÉ=äáëí=~åÇ=é~êí=çÑ=íÜÉ=Ç~áäó=Ñìå=Ñçê=çìê=Öêçìé
ï~ë=ÑáåÇáåÖ=çééçêíìåáíáÉë=íç=éä~ÅÉ=çìê=äáãáíÉÇ
îçÅ~Äìä~êóK==qÜÉ=ëìêéêáëÉ=~åÇ=ÇÉäáÖÜí=çÑ=~=ëÜçé=çïåÉê
ïÜÉå=ïÉ=ëí~êíÉÇ=~=åÉÖçíá~íáçå=ïáíÜ=~å=~ééêçéêá~íÉäó
Çê~ã~íáÅ=ÚqáÉ=dìáä~Ò=Eíçç=ÉñéÉåëáîÉ>F=ã~ÇÉ=ëÜçééáåÖ=ëç
ãìÅÜ=ÑìåK==lå=íÜÉ=ä~ëí=Ç~ó=çÑ=çìê=íêáéI=çåÉ=é~êíáÅìä~êäó
ëéáêáíÉÇ=åÉÖçíá~íáçå=~ííê~ÅíÉÇ=~=ÅêçïÇ=çÑ=~=ÇçòÉå=äçÅ~äë
~åÇ=`ÜáåÉëÉ=íçìêáëíë=íç=ï~íÅÜ=íÜÉ=ÑçêÉáÖåÉê=ïáíÜ=íïç
éÜê~ëÉëI=~åÇ=~=éÉåÅáä=~åÇ=é~éÉê=Ñçê=íÜÉ=éêáÅáåÖI=ÇêáîÉ=~
Ü~êÇ=Ä~êÖ~áåK==qÜÉêÉ=ï~ë=ãìÅÜ=ä~ìÖÜíÉê=~åÇ=~=äççâ=çÑ
êÉëéÉÅí=Ñêçã=íÜÉ=ÅêçïÇK=låÉ=ÑÉääçï=~í=íÜÉ=Ä~Åâ=ÅçåÑáÇÉÇ
áå=ãÉI=pÜÉ=îÉêó=ÖççÇÒK

lìê=àçìêåÉó=ÉåÇÉÇ=áå=v~åÖëÜìç=J=Äó=Ñ~ê=íÜÉ=ãçëí
íçìêáëíó=íçïå=çÑ=íÜÉ=íêáé=Äìí=Äó=íÜÉå=f=ÑÉäí=f=Ü~Ç=ëÉÉå=~
ëäáÅÉ=çÑ=íÜÉ=`Üáå~=f=ï~ë=äççâáåÖ=Ñçê=~åÇ=ïÉ=ÅçìäÇ=Éåàçó
íÜÉ=~Çî~åí~ÖÉë=çÑ=íÜáë=ÄÉ~ìíáÑìä=éä~ÅÉ=áå=íÜÉ=â~êëí
ãçìåí~áåëK==tÉ=Ü~Ç=ÅççâáåÖ=äÉëëçåë=~åÇ=äìåÅÜ=~í=~
`ÜáåÉëÉ=ÅççâáåÖ=ëÅÜççäI=~=é~áåíáåÖ=äÉëëçå=áå=~=éêáî~íÉ
ëíìÇáç=ïÜÉêÉ=f=~ííÉãéíÉÇ=ÅÜÉêêó=Ääçëëçãë=~åÇ=Ä~ãÄçç
Äç~íëI=~=ãìÅÜ=åÉÉÇÉÇ=íÜÉê~éÉìíáÅ=ã~ëë~ÖÉ=~åÇ=q~á`Üá
í~ìÖÜí=Äó=~å=UM=óÉ~ê=çäÇ=ã~ëíÉêK

^ÑíÉê=íïç=ïÉÉâë=~åÇ=SMM=âãë=áå=ëçìíÜÉêå=`Üáå~=f=äÉÑí
ïáíÜ=~=ÇÉëáêÉ=íç=êÉíìêå=~åÇ=~=ëÉåëÉ=çÑ=íÜÉ=êç~Ç=íÜáë=êáëáåÖ
Öá~åí=áë=íê~îÉääáåÖ=íÜ~í=ã~âÉë=ãÉ=ÑÉÉä=Ü~ééáÉê=~Äçìí=äáÑÉ
íÜÉêÉ=~åÇ=ãçêÉ=ÅçãÑçêí~ÄäÉ=~Äçìí=ãó=áåîÉëíãÉåíëK

^åáí~=iÉÖ~Åó

ïïïK_áâÉ^ëá~KÅçã=çêÖ~åáëÉ=ÄáâÉ=íêáéë=áå=`Üáå~I=jçåÖçäá~I=g~é~åI=i~çë

~åÇ=qáÄÉíK
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NOTES

NK==qÜÉ=áåîÉëíãÉåí=êÉíìêåë=~êÉ=Å~äÅìä~íÉÇ=ìëáåÖ=íÜÉ=cìåÇDë=ìåáí=éêáÅÉ=~åÇ=êÉéêÉëÉåí=íÜÉ=ÅçãÄáåÉÇ=áåÅçãÉ=~åÇ=Å~éáí~ä=êÉíìêå=Ñçê=íÜÉ=ëéÉÅáÑáÅ=éÉêáçÇK
qÜÉó=~êÉ=åÉí=çÑ=ÑÉÉë=~åÇ=Åçëíë=EÉñÅäìÇáåÖ=íÜÉ=ÄìóJëÉää=ëéêÉ~Ç=~åÇ=~åó=áåîÉëíãÉåí=éÉêÑçêã~åÅÉ=ÑÉÉ=é~ó~ÄäÉFI=~êÉ=éêÉJí~ñ=~åÇ=~ëëìãÉ=íÜÉ=êÉáåîÉëíãÉåí
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ïêáííÉå=ÅçåëÉåíK=



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 $20 billion, with approximately 

20% of this coming from overseas investors. The Company was listed 

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

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

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

to promoters of our funds.

Since inception, the Platinum International Fund has achieved 

returns of 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


