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We recognise that our greatest untapped resource is our readers.  If you are an industry expert, we
would welcome your comments and ideas.

Do email us at:
commentary@platinum.com.au
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PERFORMANCE RETURNS TO 31 DECEMBER 2008

SINCE 
QUARTER 1 YEAR 2 YEARS 3 YEARS 5 YEARS INCEPTION

COMPOUND COMPOUND COMPOUND COMPOUND
FUND PA PA PA PA

INTERNATIONAL FUND $7,402m 2.9% -7.4% -2.2% 0.7% 6.3% 14.3%
MSCI AC* WORLD INDEX -12.2% -27.2% -14.6% -6.3% 1.5% 4.4%

UNHEDGED FUND $49m -7.4% -20.7% -9.0% -0.3% - 6.2%
MSCI AC WORLD INDEX -12.2% -27.2% -14.6%            -6.3% -    -0.4%

ASIA FUND $2,130m -9.9% -29.3% -3.7% 3.0% 13.9% 19.4%
MSCI AC ASIA EX JAPAN INDEX -11.2% -40.0% -13.1% -2.2% 6.7% 9.6%

EUROPEAN FUND $193m -13.0% -25.0% -14.7% -3.3% 3.8% 10.2%
MSCI AC EUROPE INDEX -13.9% -34.0% -17.6% -5.5% 3.0% -1.1%

JAPAN FUND $453m 6.8% -7.7% -10.6% -8.8% 5.1% 15.2%
MSCI JAPAN INDEX 2.9% -10.8% -12.5% -8.8% 2.5% 0.0%

INTERNATIONAL
BRANDS FUND $402m -4.7% -18.3% -8.2% -1.8% 8.8% 11.4%
MSCI AC WORLD INDEX -12.2% -27.2% -14.6% -6.3% 1.5% -4.6%

INTERNATIONAL
HEALTH CARE FUND $16m -8.1% -15.8%            -8.2% -2.2% -0.1% 0.4%
MSCI AC WORLD HEALTH CARE INDEX 0.8% -1.0% -3.7% -1.7% 2.5% 3.4%

INTERNATIONAL
TECHNOLOGY FUND $34m -0.2% -14.8% -8.7% -2.3% 2.0% 6.8%
MSCI AC WORLD IT INDEX -15.0% -30.3% -15.7% -10.1% -3.9% -14.7%

*Morgan Stanley Capital International All Country

Source: Platinum and MSCI.  Refer to Note 1, page 36.
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MARKET PANORAMA
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The unemployment figures were telling the
real story - forget the pundits...
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PERFORMANCE

qÜÉ=cìåÇ=Ü~ë=ÅçåíáåìÉÇ=íç=ÄÉ=êÉã~êâ~Ääó=ëí~ÄäÉ=ÇìêáåÖ=íÜÉëÉ=ÜáÖÜäó
íìêÄìäÉåí=íáãÉëK==lÑ=áãéçêí~åÅÉ=ï~ë=ïÜ~í=çåÉ=~îçáÇÉÇI=~ë=ãìÅÜ=~ë
ïÜ~í=çåÉ=çïåÉÇK

qÜ~åâÑìääó=ïÉ=ÅçåíáåìÉÇ=íç=~îçáÇ=íÜÉ=ïÉëíÉêå=Ñáå~åÅá~äëI=êÉëçìêÅÉ
éêçÇìÅÉêë=~åÇ=ÉåÉêÖó=éä~óëI=~åÇ=ÄÉåÉÑáíÉÇ=Ñêçã=Ñ~îçìêáåÖ=íÜÉ=ëíêçåÖ
ÅìêêÉåÅáÉëI=áå=é~êíáÅìä~ê=íÜÉ=g~é~åÉëÉ=óÉåK==^ãçåÖ=çìê=ëíçÅâë=ïÉ
êÉÅçêÇÉÇ=ãáñÉÇ=ïÉ~âåÉëëK==`çãé~åáÉë=ïáíÜ=ÇÉÄí=äÉîÉäë=íÜ~í=ïçìäÇ
åçêã~ääó=ÄÉ=êÉÖ~êÇÉÇ=~ë=íçäÉê~ÄäÉ=ïÉêÉ=Ü~êëÜäó=íêÉ~íÉÇ=É~êäó=áå=íÜÉ
èì~êíÉê=çå=ÅçåÅÉêåë=~Äçìí=êÉÑáå~åÅáåÖ=êáëâ=Äìí=íÜÉëÉ=ëìÄëÉèìÉåíäó
êÉÅçîÉêÉÇ=ëíêçåÖäóK==eÉåÅÉI=íÜÉ=cìåÇ=ï~ë=ìé=OKVB=Ñçê=íÜÉ=èì~êíÉêI=
ìé=NMKSB=Ñçê=íÜÉ=ä~ëí=ëáñ=ãçåíÜë=~åÇ=Ççïå=Ñçê=íÜÉ=óÉ~ê=Äó=TKQBK

qÜçìÖÜ=ÅäáÉåíë=äçëí=ãçåÉóI=ïÉ=ÅÉêí~áåäó=Ö~îÉ=íÜÉã=ãçêÉ=éêçíÉÅíáçå
íÜ~å=ï~ë=~ÑÑçêÇÉÇ=Äó=ãçëí=çÑ=çìê=éÉÉêë=~åÇI=~ë=ïÉääI=Å~å=êÉéçêí=~å
çìíÅçãÉ=íÜ~í=áë=ëìéÉêáçê=íç=íÜ~í=íóéáÅ~ääó=~ÅÜáÉîÉÇ=áå=íÜÉ=^ìëíê~äá~å
ã~êâÉíK==cçê=íÜÉ=êÉÅçêÇI=íÜÉ=jp`f=^ää=`çìåíêó=tçêäÇ=fåÇÉñ=E^AF=ï~ë
Ççïå=NOKOB=Ñçê=íÜÉ=èì~êíÉêI=JNMKVB=Ñçê=íÜÉ=ä~ëí=ëáñ=ãçåíÜë=~åÇ=JOTKOB
Ñçê=íÜÉ=óÉ~êK==páåÅÉ=áåÅÉéíáçå=íÜÉ=êÉíìêå=Ñêçã=íÜÉ=mä~íáåìã
fåíÉêå~íáçå~ä=cìåÇ=Ü~ë=ÄÉÉå=NQKPB=ÅçãéçìåÇ=é~=îÉêëìë=QKQB
ÅçãéçìåÇ=é~=Ñçê=íÜÉ=jp`f=tçêäÇ=fåÇÉñK

VALUE OF $10,000 INVESTED SINCE INCEPTION 
1 MAY 1995 TO 31 DECEMBER 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

TELECOMMUNICATIONS 5% -19%

UTILITIES 2% -12%

HEALTH CARE 1% -1%

CONSUMER STAPLES -2% -4%

INDUSTRIALS -12% -31%

CONSUMER DISCRETIONARY -13% -27%

ENERGY -14% -27%

INFORMATION TECHNOLOGY -15% -30%

MATERIALS -19% -40%

FINANCIALS -25% -42%

Source: MSCI
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CHANGES TO THE PORTFOLIO

tÉ=Ü~îÉ=ÄÉÉå=êÉä~íáîÉäó=áå~ÅíáîÉ=áå=î~äìÉ=íÉêãë=ÇìêáåÖ
íÜÉ=èì~êíÉê=~åÇ=Ü~îÉ=íÉåÇÉÇ=íç=ìëÉ=íÜÉ=ÜáÖÜ=îçä~íáäáíó
íç=ÉáíÜÉê=~ÇÇ=íç=ÅçêÉ=éçëáíáçåë=çê=íç=íêáã=íÜçëÉ=íÜ~í
ãçîÉÇ=çìí=çÑ=äáåÉ=ïáíÜ=íÜÉáê=éÉÉêëK==tÜáäÉ=ã~êÖáå~ä=áå
íÉêãë=çÑ=áíë=áãé~Åí=çå=íÜÉ=çîÉê~ää=éçêíÑçäáçI=íÜÉ=áåíÉêJ
ïÉÉâ=ãçîÉë=Ü~îÉ=ÄÉÉå=Åçäçëë~ä=~åÇ=Ü~îÉ=~ääçïÉÇ=ìë
íç=í~âÉ=~Çî~åí~ÖÉ=çÑ=ëÉåëÉäÉëë=é~åáÅK

COMMENTARY

^ë=ïÉ=äççâ=Ä~Åâ=çîÉê=íÜáë=óÉ~êI=ÉîÉå=íÜçëÉ=ïÜç
áÇÉåíáÑáÉÇ=íÜÉ=êÉÅâäÉëë=Éñíê~î~Ö~åÅÉ=íÜ~í=êÉëìäíÉÇ=Ñêçã
É~ëó=ãçåÉóN ïçìäÇ=ëìêÉäó=ÄÉ=ëìêéêáëÉÇ=~í=Üçï=èìáÅâäó
íÜÉ=ÉåîáêçåãÉåí=ÅÜ~åÖÉÇ=~åÇ=~í=íÜÉ=Ç~ã~ÖÉ=ïêçìÖÜí

CURRENCIES

tÉ=êÉîÉêëÉÇ=ëçãÉ=çÑ=çìê=rp=Ççää~ê=ÉñéçëìêÉ=ÇìêáåÖ
íÜÉ=èì~êíÉê=áå=Ñ~îçìê=çÑ=íÜÉ=bìêç=~åÇ=ÅçåíáåìÉÇ=íç
íêìëí=áå=íÜÉ=g~é~åÉëÉ=óÉåK==qÜáë=Ü~ë=ïçêâÉÇ=ïÉää=Äìí
íÜÉ=ìåí~åÖäáåÖ=çÑ=ÇÉÄíI=ïÜáÅÜ=ïÉ=Ü~îÉ=éêÉîáçìëäó
~ääìÇÉÇ=íç=~ë=íÜÉ=ëìééçêíáåÖ=ãÉÅÜ~åáëã=Ñçê=íÜÉ=rp
Ççää~êI=êÉã~áåë=áåí~Åí=~åÇ=íÜáë=ïáää=ÖìáÇÉ=çìê
éçëáíáçåáåÖ=Ñçê=~=ïÜáäÉ=óÉíK==qÜÉ=^ìëíê~äá~å=Ççää~ê=Ü~ë
ÄÉÉå=íê~ÇáåÖ=ãçêÉ=ëíêçåÖäó=ÇìêáåÖ=íÜÉ=èì~êíÉê=Äìí=~í
íÜáë=ëí~ÖÉ=áí=ëÉÉãë=ìåäáâÉäó=íç=ëíêÉåÖíÜÉå=ãìÅÜ=é~ëí
íÜÉ=ãáÇJTMë=ê~åÖÉ=íç=íÜÉ=rp=Ççää~êK==få=êÉíêçëéÉÅí=ïÉ
êÉJÉåíÉêÉÇ=íÜÉ=^ìëíê~äá~å=Ççää~ê=ÜÉÇÖÉ=~=äáííäÉ=É~êäó=Äìí
ïáíÜ=ëçãÉ=ORB=çÑ=íÜÉ=éçêíÑçäáç=ÜÉÇÖÉÇI=áí=Ü~ë=éêçîÉÇ
ÄÉåÉÑáÅá~ä=êÉÅÉåíäóK

SHORTING

qÜÉ=ã~êâÉí=êÉï~êÇÉÇ=ìë=Ñçê=ëÜçêí=ëÉääáåÖ=ÇÉÑÉåëáîÉë=áå
íÜÉ=é~Åâ~ÖÉÇ=ÖççÇë=áåÇìëíêóI=ëçãÉ=ÄçäÇäó=éêáÅÉÇ
íê~åëéçêí=áåíÉêãÉÇá~êáÉë=~åÇ=~=obfq=bqc=EêÉ~ä=Éëí~íÉ
áåîÉëíãÉåí=íêìëí=ÉñÅÜ~åÖÉ=íê~ÇÉÇ=ÑìåÇFI=~ë=ïÉää=~ë=íÜÉ
oìëëÉää=OMMM=fåÇÉñK

tÉ=Ü~îÉ=Öê~Çì~ääó=êÉÇìÅÉÇ=ÉñéçëìêÉ=íç=áåÇÉñ=ëÜçêíë
äáâÉ=íÜÉ=oìëëÉää=~åÇ=êÉéä~ÅÉÇ=íÜÉã=ïáíÜ=ëéÉÅáÑáÅ
Åçãé~åó=ëÜçêíëK==lîÉê~ää=íÜÉ=äÉîÉä=çÑ=ëÜçêíáåÖ=Ü~ë
ÄÉÉå=êÉÇìÅÉÇ=íç=~êçìåÇ=ONB=Äìí=ïÉ=ÅçåíáåìÉ=íç
ãáÖê~íÉ=íç=íÜçëÉ=~êÉ~ë=ëíáää=éêáÅÉÇ=~ë=áãéêÉÖå~ÄäÉ=~åÇ
áãéÉêíìêÄ~ÄäÉK

DISPOSITION OF ASSETS

REGION                                  DEC 2008                 SEP 2008

NORTH AMERICA                          24%   25%

EUROPE                                           23% 23%

JAPAN                                              20% 18%

ASIA AND OTHER                          17% 17%

CASH                                                16% 17%

SHORTS                                           21%  25%

Source: Platinum 

PLATINUM INTERNATIONAL FUND - TOP 20 STOCKS

STOCK INDUSTRY DEC 2008

MITSUBISHI UFJ FINANCIAL FINANCIAL 3.4%

SIEMENS ELECTRICAL 3.4%

MICROSOFT CORP TECHNOLOGY 3.2%

CISCO SYSTEMS TECHNOLOGY 2.7%

BARRICK GOLD GOLD 2.5%

SANOFI-AVENTIS HEALTH CARE 2.4%

HUTCHISON WHAMPOA TELCO/TRANSPORT 2.2%

JOHNSON & JOHNSON HEALTH CARE 2.0%

MERCK & CO HEALTH CARE 1.9%

OBAYASHI CORP CONSTRUCTION 1.8%

JGC CONSTRUCTION 1.8%

BOMBARDIER TRANSPORT 1.7%

HENKEL KGAA CONSUMER 1.7%

DENSO CORP AUTO 1.7%

SAMSUNG ELECTRONICS ELECTRICAL 1.6%

EBAY TECHNOLOGY 1.6%

HENDERSON LAND DEV PROPERTY 1.5%

LAGARDERE MEDIA 1.5%

PPR RETAIL 1.5%

PERNOD RICARD BEVERAGE 1.5%

Source: Platinum 

N oÉÖìä~ê=êÉ~ÇÉêë=çÑ=íÜáë=èì~êíÉêäó=ïáää=ÄÉ=çåäó=íçç=Ñ~ãáäá~ê=ïáíÜ=çìê
ÄäÉ~íáåÖ=~Äçìí=ÅÜÉ~é=~åÇ=~ÄìåÇ~åí=ãçåÉó=~åÇ=ÑçêÉï~êåáåÖë=çÑ=íÜÉ
äáâÉäó=ÅçåëÉèìÉåÅÉëK



íÜáêÇK==fí=ã~ó=ÄÉ=áåëíêìÅíáîÉ=íç=åçíÉ=íÜ~í=ëìÄëÉèìÉåí=íç
íÜÉ=g~é~åÉëÉ=ÅêÉÇáí=ÄìÄÄäÉ=íÜ~í=éÉ~âÉÇ=áå=NVVMI
ÇçãÉëíáÅ=Ä~åâë=Ñ~áäÉÇ=íç=áåÅêÉ~ëÉ=íÜÉ=åÉí=äÉîÉä=çÑ=äç~åë
Ñçê=íÜÉ=ÑçääçïáåÖ=NU=óÉ~êëK==qÜáë=áë=ëí~êâäó=ÇáÑÑÉêÉåí=íç
íÜÉ=é~ííÉêå=áå=íÜÉ=båÖäáëÜ=ëéÉ~âáåÖ=ïçêäÇ=ïÜÉêÉ=Ñçê
çîÉê=RM=óÉ~êë=íÜÉêÉ=Ü~ë=ÄÉÉå=~å=~äãçëí=áåÅÉëë~åí
áåÅêÉ~ëÉ áå=íÜÉ=ìëÉ=çÑ=ÇÉÄíK==lìê=çÄëÉêî~íáçå=áë=íÜ~í
ãçëí=tÉëíÉêå=Ä~åâë=~êÉ=ÉñíêÉãÉäó=íÜáåäó=Å~éáí~äáëÉÇ
~åÇ=ïáää=Ü~îÉ=ÇáÑÑáÅìäíó=ëíÉééáåÖ=áåíç=íÜÉ=ÄêÉ~ÅÜK
cçê=Éñ~ãéäÉI=íÜÉ=íçé=NV=rp=Ä~åâë=Ü~Ç=åÉí=Éèìáíó=~í
íÜÉ=ÉåÇ=çÑ=pÉéíÉãÄÉê=OMMU=çÑ=rpARRO=ÄáääáçåI
áãéäóáåÖ=~=qáÉê=N=Å~éáí~ä=ê~íáç=çÑ=QKQBW==èìáíÉ=ëäÉåÇÉê
ïÜÉå=ëÉí=~Ö~áåëí=íÜÉ=ÇÉÅäáåÉë=áå=ÜçìëáåÖ=î~äìÉë=~åÇ
ÄÉÑçêÉ=íÜÉ=åÉïë=áë=çìí=çå=íÜÉáê=ÅçããÉêÅá~ä=ÄççâëK

^ë=OMMV=ìåÑçäÇëI=íÜÉ=éÉêÑçêã~åÅÉ=çÑ=íÜÉ
ã~åìÑ~ÅíìêáåÖ=ëÉÅíçê=ã~ó=êÉÅÉáîÉ=ê~éí=~ííÉåíáçåK==^ë
ïÉ=íçìêÉÇ=bìêçéÉ~å=Åçãé~åáÉë=áå=ãáÇJaÉÅÉãÄÉêI
íÜÉêÉ=ï~ë=íÜÉ=êÉÅìêêáåÖ=çÄëÉêî~íáçå=íÜ~í=çêÇÉêë=ÑÉääJçÑÑ
ëÜ~êéäó=Ñêçã=ãáÇJlÅíçÄÉê=~åÇ=íÜ~í=áå=kçîÉãÄÉê=~åÇ
aÉÅÉãÄÉêI=íç=êÉÅÉáîÉ=çêÇÉêë=~í=~ää=ï~ë=~=ëçìêÅÉ=çÑ
àìÄáä~íáçåK==qÜÉ=ÉÑÑÉÅí=çÑ=íÜáë=Üá~íìë=ïáää=ÄÉ=êÉîÉ~äÉÇ=áå
íÜÉ=åÉñí=êÉéçêíáåÖ=ëÉ~ëçåK==lÑ=ÅçåÅÉêå=áë=åçí=íÜÉ=çåÉJ
çÑÑ=êÉÇìÅíáçå=çÑ=~Åíáîáíó=~ë=ÇÉëíçÅâáåÖ=í~âÉë=ÉÑÑÉÅíI=Äìí
íÜÉ=~Åíì~íÉÇ=ÑÉÉÇÄ~Åâ=äççé=~ë=áí=áãéáåÖÉë=çå
ÉãéäçóãÉåíI=áåîçäìåí~êó=ïçêâáåÖ=Å~éáí~ä=áåÅêÉ~ëÉëI
Ä~Ç=ÇÉÄíë=~åÇ=íÜÉ=åÉÉÇ=Ñçê=~ÇÇáíáçå~ä=ÑìåÇáåÖK==fí=áë
éêÉÅáëÉäó=íÜáë=ÅçåÅÉêå=~Äçìí=ÄìëáåÉëë=ÅçåÑáÇÉåÅÉ=íÜ~í
áë=ãçíáî~íáåÖ=éêÉJÉãéíáîÉ=~Åíáçå=Äó=íÜÉ=cÉÇ=~åÇ=çíÜÉê
`Éåíê~ä=_~åâëK

pçãÉ=Ü~îÉ=ÉñéêÉëëÉÇ=ÅçåÅÉêå=~Äçìí=íÜÉ=éêáåíáåÖ=çÑ
ãçåÉó=E~äëç=âåçïå=~ë=èì~åíáí~íáîÉ=É~ëáåÖF=Äìí=çìê
îáÉï=áë=íÜ~í=íÜÉ=ëÜÉÉê=ã~ÖåáíìÇÉ=çÑ=ÇÉÄí=áå=ã~åó
ÇÉîÉäçéÉÇ=ÉÅçåçãáÉë=ïáää=ãáäáí~íÉ=~Ö~áåëí=éêáÅáåÖ
éçïÉê=~åÇ=ÜÉåÅÉ=íÜÉ=êáëâ=çÑ=áåÑä~íáçå=áë=ëçãÉ=ï~ó=çÑÑK
tÉ=ëÜçìäÇ=~ää=âÉÉé=~í=íÜÉ=Ä~Åâ=çÑ=çìê=ãáåÇëI=ÜçïÉîÉêI
íÜ~í=Üáëíçêó=áë=ëíìÇÇÉÇ=ïáíÜ=Éñ~ãéäÉë=çÑ=ÖçîÉêåãÉåíë
~ÄêçÖ~íáåÖ=íÜÉáê=çÄäáÖ~íáçåë=ïÜÉå=ÅçêåÉêÉÇ ~åÇ
áåÇÉÉÇI=ïÉ=ëìÖÖÉëí=íÜ~í=íÜÉ=áåíê~Åí~Äáäáíó=çÑ=íÜÉ
çÄäáÖ~íáçåë=åçï=ÄÉáåÖ=áåÅìêêÉÇ=ïáää=áå=íáãÉ=ÇêáîÉ
íÜçëÉ=áå=éçïÉê=íç=Ñçääçï=~å=ÉñéÉÇáÉåí=êçìíÉK==bèìáíáÉë
áå=ëìÅÜ=~å=ÉîÉåíI=ïÜáäÉ=åçí=éÉêÜ~éë=áÇÉ~äI=ïáää=ÄÉ=~
äçí=ãçêÉ=áåíÉêÉëíáåÖ=íÜ~å=Å~ëÜ=çê=ÄçåÇëK=
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íç=íÜÉ=ÖäçÄ~ä=ÉÅçåçãáÅ=çêÇÉêK==dÉçêÖÉ=pçêçëI=éêÉëÅáÉåí
~ë=ÉîÉêI=áå=Üáë=~êíáÅäÉ=áå=íÜÉ=cáå~åÅá~ä=qáãÉë EOO
g~åì~êó=OMMUF=éçáåíÉÇ=íç=íÜÉ=Åê~òó=ÄÉäáÉÑ=áå=íÜÉ
éÉêÑÉÅíáçå=çÑ=ã~êâÉíë=ïÜÉå=ëç=ãìÅÜ=ÉîáÇÉåÅÉ
ëìééçêíë=íÜÉ=áÇÉ~=íÜ~í=íÜÉó=~êÉ=áåÜÉêÉåíäó=ìåëí~ÄäÉ=~åÇ
åÉÉÇ=ÅäçëÉ=ëìéÉêîáëáçåK==eáë=ã~áå=éçáåíI=ÜçïÉîÉêI=ï~ë
íÜ~í=ïÉ=Ü~Ç=ÅçãÉ=íç=íÜÉ=ÉåÇ=çÑ=~=SM=óÉ~ê=ÅêÉÇáí
Äççã ~åÇ=íÜ~í=íÜÉ=~Äáäáíó=çÑ=íÜÉ=ErpF=Ñáå~åÅá~ä
~ìíÜçêáíáÉë=íç=ëíáãìä~íÉ=íÜÉ=ÉÅçåçãó=áë=Åçåëíê~áåÉÇ=Äó=íÜÉ
ïáääáåÖåÉëë=çÑ=íÜÉ=êÉëí=çÑ=íÜÉ=ïçêäÇ=íç=~ÅÅìãìä~íÉ
~ÇÇáíáçå~ä=Ççää~ê=êÉëÉêîÉëÒK

qÜÉ=cÉÇI=ÑçääçïáåÖ=~=é~ííÉêå=çÑ=ÉîÉê=èìáÅâÉê=êÉëéçåëÉë
íç=ÉÅçåçãáÅ=ÇáëíêÉëëI=~ÅíÉÇ=ïÉääJ~ÜÉ~Ç=çÑ=~åó
éêçåçìåÅÉãÉåíë=çÑ=~=êÉÅÉëëáçåO ~åÇ=Äó=ãáÇJ
aÉÅÉãÄÉêI=Ü~Ç=ÇêçééÉÇ=ê~íÉë=íç=îáêíì~ääó=òÉêçK==qÜÉó
Ü~îÉ=ÑìêíÜÉê=ÉåíÉêÉÇ=íÜÉ=ìåâåçïå=Äó=ÇáêÉÅíäó=ÄìóáåÖ
äçåÖJíÉêã=íêÉ~ëìêáÉë=áå=çêÇÉê=íç=êÉÇìÅÉ=áåíÉêÉëí=ê~íÉë
êáÖÜí=~äçåÖ=íÜÉ=óáÉäÇ=ÅìêîÉK qÜáë=áë=~äêÉ~Çó=ÄÉÖáååáåÖ
íç=ÜÉäé=íÜÉ=êÉÑáå~åÅáåÖ=çÑ=ãçêíÖ~ÖÉë=~í=äçïÉê=ê~íÉë=~åÇ
Ü~ë=ÄÉÖìå=íç=áãéêçîÉ=íÜÉ=äÉîÉä=çÑ=~Åíáîáíó=áå=íÜÉ
Åçêéçê~íÉ=ÇÉÄí=ã~êâÉíëK==E^ë=~å=~ëáÇÉI=íÜáë=áë=áå=ÉÑÑÉÅí
éìåáëÜáåÖ=~ää=íÜçëÉ=ë~îÉêë=ïÜç=Ü~Ç=ÅçåàìêÉÇ=ìé=ÜçéÉë
çÑ=ë~îáåÖ=Ñçê=íÜÉáê=ÑìíìêÉ=ëÉÅìêáíóI=Äìí=áå=íÜáë=éçäáíáÅ~ääó
ÅÜ~êÖÉÇ=é~åáÅI=íÜ~í=áë=íÜÉ=äÉ~ëí=çÑ=íÜÉ=cÉÇÛë=ÅçåÅÉêåëK
cçääçïÉêë=çÑ=íÜÉ=^ìëíêá~å=ëÅÜççä=çÑ=ÉÅçåçãáÅë=îáÉï
íÜÉ=hÉóåÉëá~å=~ééêç~ÅÜ=~ÇçéíÉÇ=Äó=íÜÉ=cÉÇ=~ë
í~åí~ãçìåí=íç=~ÇÇáåÖ=Ñ~í=íç=íÜÉ=ÑáêÉ=ÄÉÅ~ìëÉ=íÜÉó
ÄÉäáÉîÉ=íÜ~í=ïáíÜçìí=ë~îáåÖ=~åÇ=ÅçåÅçãáí~åí
áåîÉëíãÉåíI=~å=ÉÅçåçãó=ëí~êîÉë=áíëÉäÑ=çÑ=ÖêçïíÜ
éçíÉåíá~äI=~åÇ=ÅçåÇÉãåë=áíëÉäÑ=íç=ïÉ~â=Ñçêã~íáçå=çÑ
ïÉ~äíÜKF

tÉ=Ü~îÉ=ÉåíÉêÉÇ=íÜÉ=ìåâåçïå=íç=íÜÉ=ÉñíÉåí=íÜ~í=ïÉ
Å~ååçí=âåçï=Üçï=ÉåíÜìëá~ëíáÅ=äÉåÇÉêë=ïáää=ÄÉ=íç
ÉñíÉåÇ=ÅêÉÇáí åçê=Üçï=ïáääáåÖ=ÄçêêçïÉêë=ïáää=ÄÉ=íç
í~âÉ=çå=ãçêÉ=ÇÉÄíK tÉ=ëÜçìäÇ=åçí=ÑçêÖÉí=íÜ~í=íÜÉ
äÉîÉä=çÑ=çìíëí~åÇáåÖ=áåíÉêÉëí=ÄÉ~êáåÖ=çÄäáÖ~íáçåë=áå=íÜÉ
rp=åçï=ÉñÅÉÉÇë=PRMB=çÑ=damK==qÜÉ=ÅçåëìãÉê
~ÅÅçìåíë=Ñçê=åÉ~êäó=Ñçìê=íÉåíÜë=çÑ=íÜáë=ÑáÖìêÉ=EïÜÉêÉ
ëÉêîáÅáåÖ=áí=~ÄëçêÄë=NQB=çÑ=Çáëéçë~ÄäÉ=áåÅçãÉFI=íÜÉ
ÖçîÉêåãÉåí=çåÉ=ëáñíÜI=~åÇ=íÜÉ=Ä~ä~åÅÉ=áë=çïÉÇ=Äó=íÜÉ
Ñáå~åÅá~ä=ëÉÅíçê=~åÇ=çêÇáå~êó=ÄìëáåÉëëÉëK==qÜáë
Åçãé~êÉë=ïáíÜ=~=íçí~ä=ÑáÖìêÉ=çÑ=NRRB=áå=íÜÉ=É~êäó
NVUMë=ïÜÉå=ÅçåëìãÉê=ÇÉÄí=~ÅÅçìåíÉÇ=Ñçê=~Äçìí=çåÉ

O qÜçìÖÜ=rp=ìåÉãéäçóãÉåí=Ü~ë=ÄÉÉå=êáëáåÖ=~ää=óÉ~êI=íÜÉ=çÑÑáÅá~ä
ÇÉÅä~ê~íáçå=çÑ=~=êÉÅÉëëáçå=çåäó=çÅÅìêêÉÇ=áå=íÜÉ=ÑçìêíÜ=èì~êíÉêK



OUTLOOK

tÉ=~êÉ=~ëâÉÇ=~Äçìí=íÜÉ=íáãáåÖ=çÑ=~å=Éèìáíó=ã~êâÉí
ÄçííçãK==fí=áë=åçí=éçëëáÄäÉ=íç=çÄäáÖÉK==tÜ~í=ïÉ=ëÉÉ=áë
~å=çîÉêä~ééáåÖ=íÜêÉÉ=éÜ~ëÉ=ÄÉ~ê=ã~êâÉíK==qÜÉ=Ñáêëí
éÜ~ëÉ=ï~ë=íÜÉ=ëÉáòìêÉ=çÑ=íÜÉ=ÅêÉÇáí=ã~êâÉíëK==qÜáë=áë
åçï=ïÉää=çå=íÜÉ=ï~ó=íç=ÄÉáåÖ=êÉëçäîÉÇK

qÜÉ=ëÉÅçåÇ=éÜ~ëÉ=áë=íÜÉ=Åçää~éëÉ=çÑ=éêçÑáí~Äáäáíó äÉÇ
Äó=ÅçããçÇáíó=éêçÇìÅÉêë=~åÇ=ã~åìÑ~ÅíìêÉêë=çÑ
Çìê~ÄäÉ=ÅçåëìãÉê=ÖççÇë=Äìí=~äëç=~éé~êÉåí=áå=íÜÉ
ëÉêîáÅÉ=ëÉÅíçê=ëìÅÜ=~ë=êÉí~áäÉêëI=ãÉÇá~=~åÇ=íÜÉ=äáâÉK
pçãÉ=ïáää=ÄÉ=ä~êÖÉäó=áããìåÉ=ëìÅÜ=~ë=éçïÉêI=ï~íÉê=~åÇ
ÅçããìåáÅ~íáçå=ìíáäáíáÉëK==^ë=åçíÉÇ=ä~ëí=èì~êíÉêI
~å~äóëíë=~êÉ=ä~ÖÖáåÖ=ïÉääJÄÉÜáåÇ=ÑìåÇ=ã~å~ÖÉêë=áå
íÜÉáê=êÉîáëáçåë=çÑ=É~êåáåÖë=Äìí=íÜÉ=é~ííÉêå=çÑ
ÇçïåÖê~ÇÉë=áë=åçï=~ÅÅÉäÉê~íáåÖ=~åÇ=ïÉ=ïçìäÇ=ÖìÉëë
íÜ~í=Äó=íÜÉ=ÉåÇ=çÑ=íÜÉ=Ñáêëí=èì~êíÉê=OMMV=êÉéçêíáåÖ
ëÉ~ëçåI=êÉ~äáíó=ïáää=Ü~îÉ=íêìäó=ëÉí=áåK==^=Ñ~Åíçê=íç=ÄÉ
ï~íÅÜÉÇ=çîÉê=íÜÉ=äçåÖÉê=íÉêã=áë=íÜÉ=Ç~ã~ÖÉ=ïÜáÅÜ
ã~ó=êÉëìäí=Ñêçã=ÖçîÉêåãÉåí~ä=áåíÉêîÉåíáçå=íç=éêçéJìé
~áäáåÖ=ÄìëáåÉëëÉëK

qÜÉ=íÜáêÇ=éÜ~ëÉ=ã~ó=êÉîÉ~ä=~=ÅÜ~åÖÉ=áå=éçêíÑçäáç=~åÇ
ÖÉçÖê~éÜáÅ=éêÉÑÉêÉåÅÉëK==tÉ=ã~ó=~äêÉ~Çó=Ü~îÉ=ëÉÉå
ëçãÉ=çÑ=íÜáë=ïáíÜ=íÜÉ=îçäìåí~êó=çê=ÑçêÅÉÇ=äáèìáÇ~íáçå
çÑ=Éèìáíó=éçëáíáçåë=~ë=áåîÉëíçêë=áåÅêÉ~ëÉÇ=íÜÉáê=Å~ëÜ
ÜçäÇáåÖë=çê=ëçäÇ=íÜÉã=~ë=~=ÜÉÇÖÉ=~Ö~áåëí=äÉëë=äáèìáÇ
~ëëÉíë=ëìÅÜ=~ë=éêçéÉêíó=~åÇ=ÅçããÉêÅá~ä=é~éÉêK==fí
ïçìäÇ=ÄÉ=ëìêéêáëáåÖ=áÑ=íÜáë=Ççïå=éÜ~ëÉ=áë=åçí=ã~êâÉÇ
Äó=áåîÉëíçêë=èìÉëíáçåáåÖ=íÜÉ=íêìÉ=ãÉêáí=çÑ=çïåáåÖ
ëÜ~êÉë=~åÇ=ëçãÉ=îçïáåÖ=åÉîÉê=íç=é~êíáÅáé~íÉ=~Ö~áå>

få=íÜÉ=ãÉ~åíáãÉ=ïÉ=~êÉ=èìáíÉ=ìéÄÉ~íK qÜÉ=åÉï
~Çãáåáëíê~íáçå=áå=íÜÉ=rp=áë=ÄçìåÇ=íç=ëéÉåÇ=äáÄÉê~ääó=íç
íêó=íç=~îÉêí=~=ÇÉÉé=êÉÅÉëëáçåK==qÜÉ=íÉãéí~íáçå=ã~ó=ÄÉ
íç=Ñ~îçìê=ÉñéÉÇáÉåÅó=çîÉê=íÜÉ=äçåÖÉê=ëÉêîáåÖ=ÄÉåÉÑáíë
çÑ=ÄçäëíÉêáåÖ=íÜÉ=ÅçìåíêóÛë=áåÑê~ëíêìÅíìêÉK==eçïÉîÉêI
ÖçîÉêåãÉåíë=ïçêäÇïáÇÉ=Å~å=ÄÉ=ÉñéÉÅíÉÇ=íç=ÇÉÑáÅáí
ëéÉåÇ=ïáíÜ=ëçãÉ=ÉãéÜ~ëáë=çå=Å~éáí~ä=ïçêâëK==^í=íÜÉ
ë~ãÉ=íáãÉ=íÜÉ=ÉÑÑÉÅí=çÑ=~=äçïÉê=çáä=éêáÅÉ=áë=ÜáÖÜäó
ÄÉåÉÑáÅá~ä=íç=ÅçåëìãÉê=áåÅçãÉë=~åÇ=íÜáë=ëÜçìäÇ=äáÑí
ÅçåëìãÉê=ÅçåÑáÇÉåÅÉK

cêçã=íÜÉ=Åçãéçëáíáçå~ä=~åÖäÉI=áå=ÖÉåÉê~ä=íÉêãë=ïÉ
ëíáää=Ñ~îçìê=^ëá~=çîÉê=íÜÉ=tÉëíÉêå=ÜÉãáëéÜÉêÉK==kçí
íÜ~í=^ëá~=ïáää=ÉëÅ~éÉ=~=êÉÇìÅíáçå=áå=ÑçêÉáÖå=ÇáêÉÅí
áåîÉëíãÉåíI=åçê=ÇÉíÉêáçê~íáåÖ=íê~ÇÉ=ëìêéäìëÉë=Äìí=íÜÉáê
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ëí~íÉ=Ñáå~åÅÉë=~êÉ=áå=ÖççÇ=ëÜ~éÉI=íÜÉáê=Ä~åâëÛ=ëçäîÉåÅó
ê~íáçë=~êÉ=Ä~êÉäó=~ÑÑÉÅíÉÇ=Äó=íÜÉ=ÅêÉÇáí=ÅêìåÅÜLïêáíÉJ
çÑÑë=~åÇ=çÑ=ÅçìêëÉI=Ä~åâ=ÑìåÇáåÖ=íÉåÇë=íç=ÄÉ=Ñêçã
ÇçãÉëíáÅ=ëçìêÅÉëK==`çìåíêáÉë=ëìÅÜ=~ë=fåÇá~=ã~ó=Ñ~ÅÉ=~
ïÉ~âÉê=oìéÉÉ=íç=çÑÑëÉí=áíë=äÉëë=Ñ~îçìê~ÄäÉ=ÑáëÅ~ä
éçëáíáçåI=Äìí=çå=íÜÉ=çíÜÉê=Ü~åÇI=áí=Ü~ë=Ñ~ê=äÉëë
ÉñéçëìêÉ=íç=ÉñíÉêå~ä=íê~ÇÉ=íÜ~å=ë~ó=`Üáå~K

cçê=ãçëí=ã~êâÉíëI=íÜÉ=íÉÅÜåáÅ~ä=Ñ~Åíçêë=~êÉ=~äëç
ÉåÅçìê~ÖáåÖK

√ qÜÉ=êÉçéÉåáåÖ=çÑ=íÜÉ=Åçêéçê~íÉ=ÄçåÇ=ã~êâÉíë=ïáää
êÉäáÉîÉ=êÉÑáå~åÅáåÖ=êáëâ=ÅçåÅÉêåë=Ñçê=Åçãé~åáÉë=ïáíÜ
~ÄçîÉ=~îÉê~ÖÉ=ÇÉÄí=äÉîÉäëK

√ `çãé~åó=î~äì~íáçå=ãÉ~ëìêÉëI=ëìÅÜ=~ë=éêáÅÉ=íç=Äççâ
î~äìÉ=çê=ÉåíÉêéêáëÉ=î~äìÉ=íç=Å~éáí~ä=ÉãéäçóÉÇI=~êÉ=Ä~Åâ
íç=äÉîÉäë=ä~ëí=ëÉÉå=áå=NVURK

√ qÜÉ=êÉä~íáîÉ=î~äìÉ=çÑ=ÇÉÑÉåëáîÉ=Åçãé~åáÉë=Åçãé~êÉÇ
íç=íÜçëÉ=ïÜáÅÜ=Ü~îÉ=ÅóÅäáÅ~ä=É~êåáåÖë=~êÉ=~í=~å=ÜáëíçêáÅ
ÉñíêÉãÉ=~ë=áåîÉëíçêë=Ü~îÉ=ëçìÖÜí=íÜÉ=ÅçãÑçêí=çÑ
éêÉÇáÅí~ÄáäáíóK

^=ëìêîÉó=çÑ=áåîÉëíçê=ëÉåíáãÉåí=Äó=jÉêêáää=ióåÅÜP

êÉîÉ~äë=íÜ~í=ãçëí=éêçÑÉëëáçå~ä=áåîÉëíçêë=~äêÉ~Çó=ÉñéÉÅí
Åçêéçê~íÉ=éêçÑáíë=íç=ÇÉíÉêáçê~íÉ=ëíêçåÖäóÒ=~åÇ=ÜÉåÅÉ
çåÉ=Å~å=ëìêãáëÉ=íÜ~í=íÜáë=áë=éêáÅÉÇ=áåíç=ãçëí
Åçãé~åáÉë=î~äì~íáçåëK

mçêíÑçäáç=Å~ëÜ=äÉîÉäë=~êÉ=~äëç=ÜáÖÜ=Äó=ÜáëíçêáÅ
Åçãé~êáëçå=ïáíÜ=ÑáÖìêÉë=çìí=çÑ=íÜÉ=rp=ëìÖÖÉëíáåÖ=íÜÉó
~êÉ=Éèìáî~äÉåí=íç=TRB=çÑ=íÜÉ=rp=Éèìáíó=Å~éáí~äáë~íáçåK

i~ëíäóI=ëÉääáåÖ=éêÉëëìêÉ=ëÉÉãë=íç=ÄÉ=~Ä~íáåÖ=~åÇ=ëÜ~êÉ
éêáÅÉë=~êÉ=íÉåÇáåÖ=íç=ãçîÉ=ëáÇÉï~óëJíçJìé=~Ö~áåëí=~
ÅêÉëÅÉåÇç=çÑ=Ä~Ç=íáÇáåÖëK==eáëíçêáÅ~ääóI=áÅçåáÅ
áåëçäîÉåÅáÉë=Ü~îÉ=çÑíÉå=ÄÉÉå=ÅäçëÉäó=êÉä~íÉÇ=íç=ã~êâÉí
äçïëX=áå=íÜáë=áåëí~åÅÉ=ïÉ=Å~å=ÅçåëáÇÉê=iÉÜã~å=~åÇ=íÜÉ
áëëìÉ=çÑ=íÜÉ=ÄáÖ=íÜêÉÉ=~ìíç=Åçãé~åáÉëK

qÜÉ=ÅçãáåÖ=ãçåíÜë=ïáää=êÉèìáêÉ=ëçãÉ=~Öáäáíó=~åÇ=ïÉ
ïáää=äççâ=íç=íÜÉ=çééçêíìåáíó=íç=ÅçåíáåìÉ=íç=ïáååçï
íÜÉ=éçêíÑçäáç=Ñçê=íÜçëÉ=ëìéÉêáçê=Åçãé~åáÉë=ïÜáÅÜI
ÉîÉå=íÜçìÖÜ=íÜÉáê=éêçÑáíë=ã~ó=ÅçãÉ=ìåÇÉê=éêÉëëìêÉI
ïáää=ÄÉ=~ÄäÉ=íç=ÖÉåÉê~íÉ=ÑêÉÉ=Å~ëÜ=ÑäçïëK==qÜÉ=ëÜçêíë=~êÉ
ÅçêêÉëéçåÇáåÖäó=ÄÉáåÖ=ÇáêÉÅíÉÇ=~í=Åçãé~åáÉë=~í
ÉñíêÉãÉ=î~äì~íáçåë=ïÜáÅÜ=êÉÑäÉÅí=íÜÉáê=ìëÉ=~ë=ÇÉÑÉåëáîÉ
ÜáÇáåÖ=éä~ÅÉëK

P qÜÉ=jÉêêáää=ióåÅÜ=cìåÇ=j~å~ÖÉê=ÖäçÄ~ä=ëìêîÉó=ïáíÜ=OMS
êÉëéçåÇÉåíë=Ñêçã=RJNN=aÉÅÉãÄÉê=OMMUK
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VALUE OF $10,000 INVESTED SINCE INCEPTION 
1 MAY 1995 TO 30 JUNE 2004

PLATINUM 
UNHEDGED 
FUND

VALUE OF $10,000 INVESTED SINCE INCEPTION 
31 JANUARY 2005 TO 31 DECEMBER 2008

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

Jacob Mitchell
Portfolio Manager 

PORTFOLIO POSITION

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

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

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

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

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

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

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

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

QB=EVBF=mìäé=~åÇ=m~éÉêI=~=âÉó=åÉÖäÉÅíÉÇ=é~êí=çÑ=íÜÉ=ÅçããçÇáíáÉë
ÅçãéäÉñK

QB=EQBF=bìêçéÉ~å=ÇçãÉëíáÅK=

Platinum Unhedged Fund

MSCI All Country World Index

$8,000

$10,000

$12,000

$14,000

$16,000

$18,000

2005 2006 2007 2008
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Ñ~ê=íÜáë=ëíê~íÉÖó=Ü~ë=ïçêâÉÇ=ïáíÜ=ã~åó=çÑ=íÜÉëÉ=ëíçÅâë
çìíéÉêÑçêãáåÖ=íÜÉ=êÉÅÉåí=ÄçìåÅÉ=áå=ã~êâÉíëK==få=g~é~å
ïÉ=~ÅèìáêÉÇ=ëçãÉ=îÉêó=ÅÜÉ~é=ÅóÅäáÅ~äë=íÜ~í=Ü~îÉ=ÄÉÉå
Üìêí=Äó=íÜÉ=vÉå=~ééêÉÅá~íáçå=EÉÖK=pçåóI=oçÜã=~åÇ
jáíëìáFK==mäÉ~ëÉ=ëÉÉ=íÜÉ=g~é~åÉëÉ=èì~êíÉêäó=êÉéçêí=çå
é~ÖÉë=NVJOO=Ñçê=ÖêÉ~íÉê=ÇÉí~áä=çå=íÜÉ=ê~íáçå~äÉ=ÄÉÜáåÇ
íÜáëK

få=~ÇÇáåÖ=íÜáë=ÅóÅäáÅ~äÒ=ÉñéçëìêÉI=ïÉ=ã~ÇÉ=~=ÇÉÅáëáçå
åçí=íç=í~âÉ=~=ÜáÖÜ=äÉîÉä=çÑ=Ä~ä~åÅÉ=ëÜÉÉí=êáëâK
^ÅÅçêÇáåÖäóI=ÉîÉå=~ÑíÉê=ëáÖåáÑáÅ~åí=ìåÇÉêéÉêÑçêã~åÅÉ
ïÉ=ÇáÇ=åçí=~ÇÇ=íç=çìê=éìäé=~åÇ=é~éÉê=ÄÉíI=ÜÉåÅÉ=áíë
ïÉáÖÜíáåÖ=áå=íÜÉ=éçêíÑçäáç=Ü~ë=ëÜêìåâK==tÜáäëí=NO
ãçåíÜë=~Öç=çìê=íÜÉëáë=ëÉÉãÉÇ=íç=ÄÉ=Ñ~ääáåÖ=áåíç=éä~ÅÉ
ïáíÜ=íÜÉ=áåÇìëíêó=êÉÖ~áåáåÖ=ëçãÉ=éêáÅáåÖ=éçïÉê=~ÑíÉê
óÉ~êë=çÑ=ìåÇÉêéÉêÑçêã~åÅÉI=íÜÉ=êÉ~äáíó=çÑ=íÜÉ=ÖäçÄ~ä
ÅêÉÇáí=Åêáëáë=Ü~ë=éêçîÉå=ëçãÉïÜ~í=ãçêÉ=ÖêáãK==tÉ
êÉí~áå=~=êÉëáÇì~ä=ÉñéçëìêÉ=çå=íÜÉ=Ä~ëáë=íÜ~í=ëìééäó=~åÇ
ÇÉã~åÇ=ã~ó=êÉÄ~ä~åÅÉ=Ñ~ëíÉê=íÜ~å=ëçãÉ=çíÜÉê
ÅçããçÇáíó=êÉä~íÉÇ=~êÉ~ëK

OUTLOOK

dáîÉå=íÜÉ=ÄÉÖáååáåÖ=çÑ=~=åÉï=óÉ~êI=ïÉ=~êÉ=éêçîáÇáåÖ
áåîÉëíçêë=~=ÄÉííÉê=ìåÇÉêëí~åÇáåÖ=çÑ=Üçï=íÜÉ=cìåÇ=áë
éçëáíáçåÉÇ=êÉä~íáîÉ=íç=~=éçêíÑçäáç=çÑ=Emä~íáåìã=ÇÉÑáåÉÇF
çééçêíìåáíáÉëK==qÜáë=áë=ÅçããìåáÅ~íÉÇ=îá~=íïç=í~ÄäÉëW
íÜÉ=Ñáêëí=Çáëéä~óë=íÜÉ=ÖÉçÖê~éÜáÅ=éçêíÑçäáç=Åçãéçëáíáçå
îÉêëìë=ÄÉåÅÜã~êâX=íÜÉ=ëÉÅçåÇ=Çáëéä~óë=íÜÉ=áåÇìëíêó
ÅçãéçëáíáçåK

PERFORMANCE AND CHANGES TO
THE PORTFOLIO

lîÉê=íÜÉ=ä~ëí=NO=ãçåíÜë=íÜÉ=cìåÇ=ÑÉää=OMKTB
çìíéÉêÑçêãáåÖ=íÜÉ=jp`f=^ää=`çìåíêó=tçêäÇ=fåÇÉñ
E^AF=ÄÉåÅÜã~êâ=Äó=SKRBI=~åÇ=çîÉê=íÜÉ=é~ëí=èì~êíÉê
íÜÉ=cìåÇ=ÑÉää=TKQB=çìíéÉêÑçêãáåÖ=íÜÉ=ÄÉåÅÜã~êâ=Äó
QKUBK==páåÅÉ=áåÅÉéíáçå=íÜÉ=êÉíìêå=çÑ=íÜÉ=mä~íáåìã
råÜÉÇÖÉÇ=cìåÇ=áë=SKOB=ÅçãéçìåÇ=é~=îÉêëìë=JMKQB
ÅçãéçìåÇ=é~=Ñçê=íÜÉ=jp`fK

qÜÉ=éçëáíáçåë=íÜ~í=Åçëí=íÜÉ=cìåÇ=íÜÉ=ãçëí=ÇìêáåÖ=íÜÉ
èì~êíÉê=ïÉêÉ=çìê=ãçêÉ=ÜáÖÜäó=ÖÉ~êÉÇ=éìäéI=é~éÉê=~åÇ
íÉÅÜåçäçÖó=ÜçäÇáåÖëX=íÜÉ=âÉó=ÅçåíêáÄìíçêë=ïÉêÉ=çìê
ÖçäÇ=~åÇ=g~é~åÉëÉ=ÇçãÉëíáÅ=ëíçÅâëK

^ÑíÉê=ã~êâÉíë=Ñáå~ääó=ëÉÉãÉÇ=íç=ëí~ÄáäáëÉ=~åÇ=ÅÉêí~áå
íÉÅÜåáÅ~ä=áåÇáÅ~íçêë=ëí~êíÉÇ=íç=áãéêçîÉ=EáåíÉêÄ~åâ
ê~íÉëI=îçä~íáäáíó=ãÉ~ëìêÉëI=ÅçããÉêÅá~ä=é~éÉê=áëëì~åÅÉFI
ïÉ=~ÇçéíÉÇ=~=ãçêÉ=~ÖÖêÉëëáîÉ=ëí~åÅÉI=ÇáîÉëíáåÖ=ëçãÉ
çÑ=íÜÉ=ã~àçê=çìíéÉêÑçêãÉêë=EÉÖK=gçÜåëçå=~åÇ=gçÜåëçåI
g~é~åÉëÉ=ÅçåëíêìÅíáçå=ëíçÅâëF=áåîÉëíáåÖ=íÜÉ=éêçÅÉÉÇë
~Åêçëë=~=åìãÄÉê=çÑ=çîÉêëçäÇI=ÅóÅäáÅ~ä=~êÉ~ëK==tÜÉå=çáä
ÄêçâÉ=ÄÉäçï=ASMI=ïÉ=ã~ÇÉ=~=í~ÅíáÅ~ä=ÇÉÅáëáçå=íç
ÅçåÅÉåíê~íÉ=çìê=éìêÅÜ~ëÉë=áå=~êÉ~ë=íÜ~í=ïÉêÉ=ÅäÉ~ê
ÄÉåÉÑáÅá~êáÉë=çÑ=äçïÉê=ÉåÉêÖó=éêáÅÉë=Ó=ÜÉåÅÉI=ïÉ=~ÇÇÉÇ
íç=çìê=^ëá~å=ÅçåëìãÉê=ëíçÅâë=äáÑíáåÖ=ÉñéçëìêÉ=íç=íÜáë
êÉÖáçå=Ñêçã=OSB=íç=POBK==cçê=Éñ~ãéäÉI=ïÉ=~ÇÇÉÇ=íç
çìê=~ìíçãçÄáäÉ=ã~âÉêë=EÉÖK=açåÖÑÉåÖFI=éêçéÉêíó
ÇÉîÉäçéÉêë=EÉÖK=eÉåÇÉêëçå=i~åÇFI=Ä~åâë=EÉÖK=h_
cáå~åÅá~ä=dêçìéF=~åÇ=Ö~ãáåÖ=ëíçÅâë=EÉÖK=dÉåíáåÖFK==pç

GEOGRAPHICAL PORTFOLIO COMPOSITION VERSUS BENCHMARK

REGION BENCHMARK1 PLATINUM UNHEDGED FUND FUND VS BENCHMARK

NORTH AMERICA 37.1% 23.8% -13.3%

SOUTH AMERICA 2.1% 0.0% -2.1%

EUROPE (DEVELOPED) 26.8% 15.7% -11.1%

EUROPE (DEVELOPING) 1.9% 0.0% -1.9%

ASIA EX JAPAN 16.4% 29.4% 13.0%

JAPAN 10.3% 21.4% 11.1%

MIDDLE EAST 2.0% 0.0% -2.0%

AFRICA 1.2% 0.0% -1.2%

PACIFIC 2.2% 1.0% -1.2%

TOTAL 100.0% 91.3% -8.7%
1 Platinum defined benchmark, not unlike the MSCI, but tailored to Platinum’s investment style

Source: Platinum 
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qÜÉ=cìåÇ=áë=ÅäÉ~êäó=ìåÇÉêïÉáÖÜí=íÜÉ=ä~êÖÉ=ÇÉîÉäçéÉÇ
ã~êâÉíë=çÑ=kçêíÜ=^ãÉêáÅ~=~åÇ=tÉëíÉêå=bìêçéÉI=~åÇ
çîÉêïÉáÖÜí=^ëá~K==qÜÉ=ê~íáçå~äÉ=Ñçê=íÜáë=Ü~ë=ÄÉÉå
Éñéä~áåÉÇ=áå=éêÉîáçìë=èì~êíÉêäáÉëX=ëìÅÅáåÅíäóI=ïÉ=íÜáåâ
^ëá~=çÑÑÉêë=ÄÉííÉê=î~äìÉI=äçïÉê=Ä~ä~åÅÉ=ëÜÉÉí=êáëâ=~åÇ
ÜáÖÜÉê=ÖêçïíÜK

qÜÉ=cìåÇ=áë=~äëç=ÅäÉ~êäó=çîÉêïÉáÖÜí=íÜÉ=ãçêÉ=ÅóÅäáÅ~ä
áåÇìëíêáÉë=~åÇ=ìåÇÉêïÉáÖÜí=íÜÉ=ÇÉÑÉåëáîÉÒ=~êÉ~K
tÜáäëí=ïÉ=Ü~îÉ=çìíéÉêÑçêãÉÇ=ã~êâÉíë=çîÉê=íÜêÉÉ
ãçåíÜëI=íïÉäîÉ=ãçåíÜë=~åÇ=ëáåÅÉ=áåÅÉéíáçå=Äó=~
êÉ~ëçå~ÄäÉ=ã~êÖáåI=çìê=éÉêÑçêã~åÅÉ=áå=íÜÉ=ä~ëí=NO
ãçåíÜë=Ü~ë=ÄÉÉå=éÉå~äáëÉÇ=Äó=Ü~îáåÖ=íçç=ãìÅÜ
ÅóÅäáÅ~ä=EÉÖK=íÉÅÜI=áåÇìëíêá~äI=ÅçããçÇáíóI=Ñáå~åÅá~äF
~åÇ=åçí=ÉåçìÖÜ=ÇÉÑÉåëáîÉ=ÉñéçëìêÉ=EÜÉ~äíÜ=Å~êÉI
íÉäÉÅçããìåáÅ~íáçåë=~åÇ=ìíáäáíáÉëFK==^í=íÜáë=àìåÅíìêÉI
ïÉ=êÉÑÉê=êÉ~ÇÉêë=íç=íÜÉ=ÇÉÑÉåëáîÉÒ=îÉêëìë=ÇçãÉëíáÅ
ÅóÅäáÅ~äëÒ=ÇáëÅìëëáçå=áå=íÜÉ=ÅìêêÉåí=mä~íáåìã=g~é~å
cìåÇ=èì~êíÉêäó=êÉéçêí=íç=Ö~áå=~=ÄÉííÉê=ìåÇÉêëí~åÇáåÖ
çÑ=íÜÉ=ÇÉÑáåáíáçåë=~åÇ=äçÖáÅ=ÄÉáåÖ=ìëÉÇ=ÜÉêÉK==tÉ
ÅçåÅäìÇÉÇ=Ñêçã=çìê=êÉëÉ~êÅÜ=íÜ~í=íÜÉ=ÇÉÑÉåëáîÉëÒ
ïÉêÉ=~ééêç~ÅÜáåÖ=î~äì~íáçå=ÉñíêÉãÉë=îÉêëìë=íÜÉ
ÅóÅäáÅ~äëÒK==^ÅÅçêÇáåÖäóI=ïÉ=Ü~îÉ=~=ëíêçåÖ=îáÉï=íÜ~í
åçï=áë=åçí=íÜÉ=êáÖÜí=íáãÉ=íç=ÇáëÅçîÉê=íÜÉ=ÄÉ~ìíó=çÑ
íÜÉëÉ=ÇÉÑÉåëáîÉ=~êÉ~ë=~åÇ=ÜÉåÅÉ=íÜÉ=cìåÇ=êÉã~áåë
ÜÉ~îáäó=ìåÇÉêïÉáÖÜí=áå=Ñ~îçìê=çÑ=íÜÉ=ÅóÅäáÅ~äëK

qÜÉ=çåÉ=ÇÉÑÉåëáîÉÒ=~êÉ~=ïÜÉêÉ=ïÉ=Ü~îÉ=êÉí~áåÉÇ=ÜáÖÜ
ÉñéçëìêÉ=áë=ÖçäÇ=ëíçÅâëK==dçäÇI=íÜÉ=ãÉí~ä=~åÇ=íÜÉ

ëíçÅâëI=Ü~ë=ëáÖåáÑáÅ~åíäó=çìíéÉêÑçêãÉÇ=àìëí=~Äçìí=ÉîÉêó
çíÜÉê=~ëëÉí=Åä~ëëI=ïáíÜ=ÖçîÉêåãÉåí=ÄçåÇë=ÄÉáåÖ=íÜÉ
çåÉ=éçëëáÄäÉ=ÉñÅÉéíáçåK==tÉ=ÑáåÇ=íÜáë=çìíéÉêÑçêã~åÅÉ
~=äáííäÉ=ëìêéêáëáåÖ=ÖáîÉå=íÜÉ=Åçää~éëÉ=áå=íÜÉ=ÅçããçÇáíó
ÅçãéäÉñ=~åÇ=ÇÉÅäáåáåÖ=áåÑä~íáçå~êó=ÉñéÉÅí~íáçåëK
`äÉ~êäóI=íÜÉ=çìíéÉêÑçêã~åÅÉ=çÑ=ÖçäÇ=áë=ãçêÉ=~=ÑìåÅíáçå
çÑ=áíë=éÉêÅÉáîÉÇ=ë~ÑÉ=Ü~îÉå=ëí~íìë=~åÇI=ëçãÉ=ïçìäÇ
~êÖìÉI=íÜ~í=áí=ÑçêÉíÉääë=íÜÉ=ÉîÉåíì~ä=ÇÉÄ~ëÉãÉåí=çÑ=íÜÉ
rp=Ççää~êI=~ë=íÜÉ=cÉÇÛë=î~êáçìë=éçäáÅó=ãÉ~ëìêÉë=ÄÉÅçãÉ
ãçêÉ=ÉñíêÉãÉK==tÜáäëí=áí=~ééÉ~êë=íÜ~í=íÜÉ=cÉÇ=Ü~ë
ëìÅÅÉÉÇÉÇ=áå=ëçäîáåÖ=ëçãÉ=çÑ=íÜÉ=ãçêÉ=ÇóëÑìåÅíáçå~ä
ÉäÉãÉåíë=çÑ=íÜÉ=ÅêÉÇáí=ã~êâÉíëI=ïÉ=~êÉ=åçí=óÉí
éêÉé~êÉÇ=íç=~ÅÅÉéí=íÜ~í=íÜÉ=cÉÇ=ïáää=ëìÅÅÉÉÇ=áå
~Åíì~ääó=ÖÉííáåÖ=íÜÉ=rp=ÅçåëìãÉê=íç=Äçêêçï=~åÇ=ëéÉåÇ
ãçêÉ=Ó=ÜÉ=çê=ëÜÉ=ã~ó=ïÉää=íÜáåâ=íÜ~í=ë~îáåÖ=áë=åçï
íÜÉ=ê~íáçå~ä=êÉëéçåëÉ=íç=ÅÜ~åÖÉÇ=ÅáêÅìãëí~åÅÉëK==qÜáë
éä~ÅÉë=~=ä~êÖÉ=ÄìêÇÉå=çå=íÜÉ=ÖçîÉêåãÉåí=ëÉÅíçê=íç
éêçîáÇÉ=íÜÉ=ÅêÉÇáí=àìáÅÉÒ=îá~=ÇÉÑáÅáí=ëéÉåÇáåÖK==qÜáë
ïáää=í~âÉ=ëçãÉ=íáãÉ=íç=ã~åáÑÉëí=áå=~Åíáîáíó=~åÇ=áå=íÜÉ
ãÉ~åíáãÉI=íÜÉ=rp=Ççää~ê=ã~ó=ëíêÉåÖíÜÉå=~ë=ÇÉÄíë=~êÉ
êÉé~áÇ=~åÇ=ïÉ=ëìëéÉÅí=ïÉ=ïáää=åçí=ÖÉí=íÜÉ=ë~ãÉ
éÉêÑçêã~åÅÉ=Ñêçã=çìê=ÖçäÇ=ëíçÅâë=áå=íÜÉ=ÅçãáåÖ
èì~êíÉêK==^ë=óçì=Å~å=ëÉÉ=Ñêçã=íÜÉ=ÅÜ~êí=çîÉêI=íÜÉ
ìåÇÉêJéÉêÑçêã~åÅÉ=çÑ=çáä=êÉä~íáîÉ=íç=ÖçäÇ=áë=íêÉåÇáåÖ
íçï~êÇë=ÜáëíçêáÅ~ä=ÉñíêÉãÉëK==^ÅÅçêÇáåÖäóI=ïÉ=~êÉ
äÉ~åáåÖ=íçï~êÇë=íÜÉ=áÇÉ~=íÜ~í=íÜÉ=ÉåÉêÖó=ëÉÅíçê=åçï
çÑÑÉêë=~=ÄÉííÉê=êáëâ=êÉï~êÇ=íê~ÇÉ=íÜ~å=ÖçäÇ=ëíçÅâëK

INDUSTRY PORTFOLIO COMPOSITION VERSUS BENCHMARK

SECTOR BENCHMARK1 PLATINUM UNHEDGED FUND FUND VS BENCHMARK

DEFENSIVE 30.4% 13.0% -17.4%

DOMESTIC CYCLICAL 12.1% 19.7% 7.6%

DOMESTIC INTERNET 3.4% 2.6% -0.8%

FINANCIAL AND PROPERTY 21.5% 19.2% -2.3%

GLOBAL INDUSTRIAL AND COMMODITY 26.7% 24.9% -1.8%

GLOBAL TECHNOLOGY 5.2% 10.7% 5.5%

OTHER 0.7% 1.2% 0.5%

TOTAL 100.0% 91.3% -8.7%
1 Platinum defined benchmark, not unlike the MSCI, but tailored to Platinum’s investment style

Source: Platinum 
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PERFORMANCE OF OIL RELATIVE TO  GOLD (log scale)

Source:  Factset
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DISPOSITION OF ASSETS

REGION DEC 2008 SEP 2008

CHINA (LISTED EX PRC) 19% 14%

HONG KONG 10% 11%

CHINA (LISTED PRC) 4% 4%

TAIWAN 9% 7%

GREATER CHINA TOTAL 42% 36%

KOREA 14% 11%

THAILAND 9% 9%

INDIA 2% 6%

MALAYSIA 7% 6%

INDONESIA 4% 5%

SINGAPORE 5% 5%

PHILIPPINES 3% 3%

CASH 14% 19%

SHORTS 0% 1%

Source: Platinum 

VALUE OF $10,000 INVESTED SINCE INCEPTION 
3 MARCH 2003 TO 31 DECEMBER 2008

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

PERFORMANCE (compound pa, to 31 December 2008)

QUARTER 1 YR 3 YRS 5 YRS SINCE INCEPTION

PLATINUM ASIA FUND -10% -29% 3%       14% 19%

MSCI AC ASIA EX JP INDEX -11%        -40%     -2%        7%               10%

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

Andrew Clifford
Portfolio Manager

PLATINUM 
ASIA
FUND

PERFORMANCE

qÜÉ=èì~êíÉê=ÄÉÖ~å=ïáíÜ=íÜÉ=Ä~åâêìéíÅó=çÑ=iÉÜã~å=_êçíÜÉêë=~åÇ=íÜÉ
ëìÄëÉèìÉåí=Åçää~éëÉ=çÑ=Ñáå~åÅá~ä=ã~êâÉíë=ÖäçÄ~ääóK==_ó=íÜÉ=ÉåÇ=çÑ
kçîÉãÄÉê=íÜÉ=êÉ~ä=ïçêäÇ=áãé~Åí=çÑ=íÜÉ=ëÉáòìêÉ=áå=ÖäçÄ~ä=ÅêÉÇáí=ã~êâÉíë
çîÉê=íÜÉ=é~ëí=NO=ãçåíÜë=ï~ë=ÄÉÅçãáåÖ=ÅäÉ~ê=~ë=^ëá~å=ÉÅçåçãáÉë=Ñ~ÅÉÇ
ìåéêÉÅÉÇÉåíÉÇ=Ñ~ääë=áå=ÉñéçêíëK==^í=íÜÉ=ë~ãÉ=íáãÉ=íÜÉ=íáÖÜí=ãçåÉí~êó
éçäáÅó=áå=`Üáå~=~åÇ=fåÇá~=çîÉê=íÜÉ=ä~ëí=NU=ãçåíÜë=ï~ë=ëí~êíáåÖ=íç
áãé~Åí=íÜÉ=éêçéÉêíó=ëÉÅíçê=ïÜáÅÜ=Ü~Ç=ÄÉÉå=~=ã~àçê=ÇêáîÉê=çÑ=~Åíáîáíó
áå=íÜÉëÉ=ÅçìåíêáÉëK==qÜÉ=^ëá~å=ã~êâÉíë=ÑÉää=~=ÑìêíÜÉê=NVKVB=áå=äçÅ~ä
ÅìêêÉåÅó=íÉêãë=í~âáåÖ=äçëëÉë=Ñçê=íÜÉ=óÉ~ê=íç=QUBK==cçê=^ìëíê~äá~å
áåîÉëíçêë=íÜÉëÉ=äçëëÉë=ïÉêÉ=ëáÖåáÑáÅ~åíäó=êÉÇìÅÉÇ=Äó=~=ÇÉéêÉÅá~íáåÖ
^ìëíê~äá~å=Ççää~êI=êÉëìäíáåÖ=áå=~å=NNKOB=Ñ~ää=áå=íÜÉ=jp`f=^ëá~=Éñ=g~é~å
áå=^ìëíê~äá~å=Ççää~ê=íÉêãë=Ñçê=íÜÉ=èì~êíÉê=~åÇ=QMB=Ñçê=íÜÉ=óÉ~êK==

tÜ~í=ï~ë=êÉã~êâ~ÄäÉ=~Äçìí=íÜÉ=èì~êíÉê=ï~ë=íÜÉ=Äêç~Ç=Ä~ëÉÇ=å~íìêÉ=çÑ
íÜÉ=ÇÉÅäáåÉë=ïÜáÅÜ=ë~ï=ãçëí=ÅçìåíêáÉë=~åÇ=ëÉÅíçêë=ÉñéÉêáÉåÅáåÖ
ëáãáä~ê=éêáÅÉ=Ñ~ääëK==bñÅÉéíáçåë=ïÉêÉ=íÜÉ=eçåÖ=hçåÖ=e=pÜ~êÉë=ïÜáÅÜ
ÑÉää=NPB=~åÇ=íÜÉ=ÇÉÑÉåëáîÉ=ëÉÅíçêë=çÑ=íÉäÉÅçããìåáÅ~íáçåë=~åÇ=ÜÉ~äíÜ
Å~êÉK==^ë=~=êÉëìäí=ã~åó=çÑ=íÜÉ=cìåÇÛë=ÜçäÇáåÖë=ïÉêÉ=áãé~ÅíÉÇ=~åÇ=íÜÉ
cìåÇÛë=çìíéÉêÑçêã~åÅÉ=Ñçê=íÜÉ=èì~êíÉê=ï~ë=éêáã~êáäó=~=ÑìåÅíáçå=çÑ=áíë
Å~ëÜ=ÜçäÇáåÖëK

Platinum Asia Fund

MSCI All Country Asia ex Japan Index
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CHANGES TO THE PORTFOLIO

qÜÉ=åÉí=áåîÉëíÉÇ=éçëáíáçå=çÑ=íÜÉ=éçêíÑçäáç=áåÅêÉ~ëÉÇ
Ñêçã=UMB=íç=USB=ÇìêáåÖ=íÜÉ=èì~êíÉêK==qÜÉ=cìåÇ=íççâ
~Çî~åí~ÖÉ=çÑ=äçïÉê=éêáÅÉë=íç=~ÇÇ=íç=~=Äêç~Ç=ê~åÖÉ=çÑ
áíë=ÉñáëíáåÖ=ÜçäÇáåÖëK==få=~ÇÇáíáçå=íÜÉ=cìåÇ
ëìÄëí~åíá~ääó=ÉñáíÉÇ=áíë=ÜçäÇáåÖë=áå=fåÇá~å=_~åâë=ÇìÉ
íç=çìê=ÅçåÅÉêåë=íÜ~í=íÜÉó=ïáää=Ñ~ÅÉ=ëáÖåáÑáÅ~åíäó=ÜáÖÜÉê
ÅêÉÇáí=Åçëíë=çîÉê=íÜÉ=åÉñí=íïç=óÉ~êëK==j~åó=çÑ=íÜÉ
^ëá~å=ÅìêêÉåÅáÉë=Ü~îÉ=ÜÉäÇJìé=êÉä~íáîÉäó=ïÉää=~Ö~áåëí
ÖäçÄ~ä=ÅìêêÉåÅáÉë=ÇÉëéáíÉ=ÅÜ~åÖÉë=áå=íê~ÇÉ=Ñäçïë
ëìÖÖÉëíáåÖ=íÜÉó=ëÜçìäÇ=Çç=çíÜÉêïáëÉK==^ë=~=êÉëìäí=íÜÉ
ÉñéçëìêÉ=íç=íÜÉ=^ìëíê~äá~å=Ççää~ê=ï~ë=áåÅêÉ~ëÉÇ=íç=OVB
Ñêçã=òÉêç=~ë=áíë=éêáÅÉ=Ü~Ç=~ÇàìëíÉÇ=ëáÖåáÑáÅ~åíäó=áå
Åçãé~êáëçåK

COMMENTARY

aìêáåÖ=íÜÉ=ä~ëí=èì~êíÉê=^ëá~=Ü~ë=ÉñéÉêáÉåÅÉÇ=~
Çê~ã~íáÅ=Åçää~éëÉ=áå=Éñéçêí=ã~êâÉíë=ïÜáÅÜ=ëÜçìäÇ
êÉëìäí=áå=~å=~ÅÅÉäÉê~íáçå=çÑ=íÜÉ=íêÉåÇ=çÑ=Ñ~Åíçêó
ÅäçëìêÉë=~åÇ=àçÄ=äçëëÉë=íÜ~í=ï~ë=~äêÉ~Çó=ÉîáÇÉåí=áå
Éñéçêí=òçåÉë=~Åêçëë=`Üáå~K==qÜáë=Ü~ë=çÅÅìêêÉÇ=àìëí=~ë
éçäáÅó=ãÉ~ëìêÉë=ëìÅÜ=~ë=ÜáÖÜÉê=áåíÉêÉëí=ê~íÉë=EïÜáÅÜ
Ü~Ç=ÄÉÉå=éìí=áå=éä~ÅÉ=çîÉê=íÜÉ=ä~ëí=íïç=óÉ~êë=áå
êÉëéçåëÉ=íç=ÅçåÅÉêåë=êÉÖ~êÇáåÖ=áåÑä~íáçåF=ëí~êíÉÇ=íç
áãé~Åí=íÜÉ=ã~àçê=ÇçãÉëíáÅ=ÉÅçåçãáÉë=çÑ=íÜÉ=êÉÖáçåK
få=é~êíáÅìä~êI=êÉëáÇÉåíá~ä=éêçéÉêíó=ÇÉîÉäçéãÉåí=Ü~ë

ëäçïÉÇ=Çê~ã~íáÅ~ääó=áå=`Üáå~=~åÇ=fåÇá~=~ë=ã~êâÉíë
Ü~îÉ=ëìÑÑÉêÉÇ=Ñêçã=çîÉêëìééäóK==^ë=ÉÅçåçãáÅ=ëí~íáëíáÅë
~êÉ=êÉäÉ~ëÉÇ=áå=ÅçãáåÖ=ïÉÉâë=áí=áë=éêçÄ~ÄäÉ=íÜ~í=ãçëí
ÅçìåíêáÉë=ïáää=êÉÖáëíÉê=Çê~ã~íáÅ=Ñ~ääë=áå=íÜÉ=äÉîÉä=çÑ
~Åíáîáíó=Ñçê=íÜÉ=ä~ëí=èì~êíÉê=çÑ=OMMUK==få=íÜÉ=Å~ëÉ=çÑ
`Üáå~I=ÉîÉå=áÑ=íÜÉ=ëí~íáëíáÅë=ÇçåÛí=ëÜçï=ëìÅÜ=~=ÇÉÅäáåÉI
áí=áë=ÅäÉ~ê=Ñêçã=áåÇáÅ~íçêë=çÑ=êÉ~ä=~ÅíáîáíóI=ëìÅÜ=~ë
ÉäÉÅíêáÅáíó=éêçÇìÅíáçå=EëÉÉ=ÅÜ~êí=ÄÉäçïF=íÜ~í=íÜÉêÉ=Ü~ë
ÄÉÉå=~=ëáÖåáÑáÅ~åí=ëäçïÇçïåK==fí=ëÜçìäÇ=ÄÉ=ÉñéÉÅíÉÇ
íÜ~í=Åçãé~åó=éêçÑáíë=ïáää=ÄÉ=ïÉää=ÄÉäçï=íÜÉ
ÉñéÉÅí~íáçåë=çÑ=ãáÇJOMMUK

eçïÉîÉêI=çåÉ=ëÜçìäÇ=ÄÉ=ï~êó=çÑ=Éñíê~éçä~íáåÖ=íÜÉëÉ
çìíÅçãÉë=íç=~=äçåÖÉê=íÉêã=íêÉåÇK==få=íÜÉ=áåáíá~ä=ëí~ÖÉë
çÑ=~åó=Ççïåíìêå=íÜÉ=áãé~Åí=çÑ=êÉÇìÅáåÖ=áåîÉåíçêáÉë
~Åêçëë=íÜÉ=ëìééäó=ÅÜ~áå=ïáää=Éñ~ÖÖÉê~íÉ=íÜÉ=ÅÜ~åÖÉ=áå
ÇáêÉÅíáçåK==få=íÜÉ=ÅìêêÉåí=ÉåîáêçåãÉåíI=íÜáë=Ü~ë=ÄÉÉå
ÑìêíÜÉê=ãìäíáéäáÉÇ=Äó=íÜÉ=ëÉáòìêÉ=áå=ÅêÉÇáí=ã~êâÉíë
êÉëìäíáåÖ=áå=íÜçëÉ=ïÜç=ã~ó=ëíáää=Ü~îÉ=ÄçìÖÜí=çê
áåîÉëíÉÇ=ÄÉáåÖ=ìå~ÄäÉ=íç=Çç=ëç=ÇìÉ=íç=~=ä~Åâ=çÑ=ÑìåÇëK
qÜÉ=ÉåÇ=çÑ=íÜÉ=ÇÉJëíçÅâáåÖ=éêçÅÉëë=~åÇ=~å
áãéêçîÉãÉåí=áå=ÅêÉÇáí=ã~êâÉíëÛ=ÅçåÇáíáçåë=E~=éêçÅÉëë
ïÜáÅÜ=áë=~äêÉ~Çó=ïÉää=ìåÇÉê=ï~óF=ëÜçìäÇ=ëÉÉ=íÜÉ=ÉåÇ
çÑ=íÜáë=Çê~ã~íáÅ=Åçää~éëÉ=áå=~Åíáîáíó=ÇìêáåÖ=íÜÉ=Ñáêëí
Ü~äÑ=çÑ=OMMVK==qÜáë=áë=åçí=íç=ë~ó=íÜçìÖÜ=íÜ~í=çåÉ
ëÜçìäÇ=ÉñéÉÅí=~=ê~éáÇ=êÉÄçìåÇ=íç=íÜÉ=ÖêçïíÜ=ê~íÉë=çÑ
êÉÅÉåí=óÉ~êëI=~ë=íÜÉ=çîÉêÜ~åÖ=çÑ=ÇÉÄí=áå=ãìÅÜ=çÑ=íÜÉ
ÇÉîÉäçéÉÇ=ïçêäÇ=ïáää=ãÉ~å=íÜ~í=Éñéçêí=ã~êâÉíë
êÉã~áå=ëìÄÇìÉÇK

qÜÉ=ÄÉëí=ÅÜ~åÅÉ=Ñçê=~=êÉÅçîÉêó=áå=íÜÉ=^ëá~å=ÉÅçåçãáÉë
ïáää=ÄÉ=íÜÉ=ÇçãÉëíáÅ=ÉÅçåçãáÉë=êÉëéçåÇáåÖ=íç=éçäáÅó
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áåáíá~íáîÉë=íç=êÉëíçêÉ=ÖêçïíÜK==få=`Üáå~I=áåíÉêÉëí=ê~íÉë
Ü~îÉ=åçï=ÄÉÉå=Åìí=Äó=ãçêÉ=íÜ~å=OB=~åÇ=êÉëíêáÅíáçåë
çå=Ä~åâ=äÉåÇáåÖ=É~ëÉÇK==dçîÉêåãÉåí=ëéÉåÇáåÖ=çå
áåÑê~ëíêìÅíìêÉ=éêçàÉÅíë=Ü~ë=ÄÉÉå=Çê~ã~íáÅ~ääó=áåÅêÉ~ëÉÇ
~åÇ=î~êáçìë=í~ñ=Åìíë=~ååçìåÅÉÇK==qÜÉ=ÖçîÉêåãÉåí
Ä~ä~åÅÉ=ëÜÉÉí=áë=áå=ÖççÇ=ëÜ~éÉI=~ë=~êÉ=íÜçëÉ=çÑ
ÜçìëÉÜçäÇë=~åÇ=ãìÅÜ=EÄìí=åçí=~ääF=çÑ=íÜÉ=Åçêéçê~íÉ
ëÉÅíçêK==få=íÜÉëÉ=ÅáêÅìãëí~åÅÉë=çåÉ=ïçìäÇ=ÉñéÉÅí=íÜÉ
ÇçãÉëíáÅ=`ÜáåÉëÉ=ÉÅçåçãó=íç=êÉëéçåÇ=ïÉää=íç=íÜÉëÉ
áåáíá~íáîÉëK==få=é~êíáÅìä~ê=çåÅÉ=íÜÉ=ÉñÅÉëë=ëíçÅâ=áå=íÜÉ
ÜçìëáåÖ=ã~êâÉí=áë=ÅäÉ~êÉÇ=áí=áë=äáâÉäó=íç=~Ö~áå=ÄÉÅçãÉ=~
ã~àçê=ÇêáîÉê=çÑ=ÖêçïíÜK==fåÇá~=Ü~ë=~äëç=ëÉÉå=áåíÉêÉëí
ê~íÉë=Ñ~ää=Äó=ãçêÉ=íÜ~å=PB=~åÇ=ÑáëÅ~ä=áåáíá~íáîÉë
~ååçìåÅÉÇK==^äíÜçìÖÜ=íÜáë=ÉÅçåçãó=áë=ÅäÉ~êäó=äÉëë
Éñéçêí=ÇÉéÉåÇÉåí=íÜ~å=`Üáå~=~åÇ=íÜÉ=êÉëí=çÑ=íÜÉ
êÉÖáçå=ïÉ=~êÉ=ãçêÉ=ÅáêÅìãëéÉÅí=~Äçìí=íÜÉ=äáâÉäáÜççÇ
çÑ=~=êÉÅçîÉêó=ÜÉêÉ=ÇìÉ=íç=íÜÉ=ÜáÖÜ=ÖêçïíÜ=ê~íÉ=çÑ=Ä~åâ
äÉåÇáåÖ=E~îÉê~ÖáåÖ=PMB=é~F=çîÉê=íÜÉ=ä~ëí=ÑáîÉ=óÉ~êëK

qÜÉ=èìÉëíáçå=Ñçê=áåîÉëíçêë=íÜçìÖÜI=~ë=~äï~óëI=áë=åçí=ëç
ãìÅÜ=~Äçìí=íÜÉ=ÉÅçåçãáÅ=çìíäççâ=Äìí=ïÜÉíÜÉê=ëÜ~êÉ
éêáÅÉë=êÉÑäÉÅí=íÜÉ=ãçêÉ=ÇáÑÑáÅìäí=ÉåîáêçåãÉåí=ïÉ=Ñ~ÅÉK
få=íÜÉ=ä~ëí=èì~êíÉêäó=êÉéçêí=ïÉ=ÅçããÉåíÉÇ=íÜ~í=íÜçìÖÜ
íÜÉêÉ=ï~ë=ëáÖåáÑáÅ~åí=ÉîáÇÉåÅÉ=íÜ~í=`Üáå~=ï~ë=ëäçïáåÖ
áí=ï~ë=Ñ~ê=Ñêçã=ÅäÉ~ê=ïÜÉíÜÉê=íÜáë=ï~ë=Ñìääó=~ééêÉÅá~íÉÇ
Äó=~ää=ã~êâÉí=é~êíáÅáé~åíëK==qÜÉ=ëäìãéáåÖ=ÅçããçÇáíó
ã~êâÉíë=ëìÖÖÉëí=íÜáë=áë=åç=äçåÖÉê=íÜÉ=Å~ëÉK==fåÇÉÉÇI=íÜÉ
éêáÅÉë=çÑ=ã~åó=ëíçÅâë=íê~ÇÉÇ=ÇìêáåÖ=íÜÉ=èì~êíÉêI=áå=çìê
àìÇÖÉãÉåíI=ïÉêÉ=éêáÅáåÖ=áå=ÉñíêÉãÉäó=ÇáêÉ=çìíÅçãÉëK

qÜÉ=ÑçääçïáåÖ=ëíçÅâë=ÇáëÅìëëÉÇ=ÄÉäçï=~êÉ=~ää
Åçãé~åáÉë=íÜ~í=Ü~îÉ=äçåÖ=ÄÉÉå=ÜÉäÇ=Äó=íÜÉ=cìåÇI=~åÇ
Ü~îÉ=É~ÅÜ=ÄÉÉå=ãÉåíáçåÉÇ=áå=é~ëí=èì~êíÉêäó=êÉéçêíëK
^ää=çÑ=íÜÉã=~êÉ=ÜáÖÜ=èì~äáíó=ÄìëáåÉëëÉëI=Ü~îÉ=ëíêçåÖ
Ä~ä~åÅÉ=ëÜÉÉíëI=~åÇ=~êÉ=íê~ÇáåÖ=~í=î~äì~íáçåë=åçí
ÑêÉèìÉåíäó=ëÉÉåK==få=É~ÅÜ=Å~ëÉ=íÜÉ=cìåÇ=~ÇÇÉÇ=íç=íÜÉëÉ
ÜçäÇáåÖë=ÇìêáåÖ=íÜÉ=èì~êíÉê=ïáíÜ=éìêÅÜ~ëÉë=ã~ÇÉ=~í
éêáÅÉë=ìé=íç=QMB=ÄÉäçï=íÜçëÉ=ÇáëÅìëëÉÇ=ÄÉäçïK

h_=cáå~åÅá~ä=dêçìé=EÑçêãÉêäó=hççâãáå=_~åâF=çÑ
hçêÉ~=áë=íÜÉ=ÅçìåíêóÛë=Ççãáå~åí=Ä~åâ=ïáíÜ=çîÉê=OMB
çÑ=íÜÉ=ÅçìåíêóÛë=ÇÉéçëáí=Ä~ëÉK==^ë=~=êÉëìäí=çÑ=áíë
éçëáíáçå=íÜÉ=Ä~åâ=áë=ÜáÖÜäó=éêçÑáí~ÄäÉ=EÇÉëéáíÉ=ÄÉáåÖ
çîÉêÅ~éáí~äáëÉÇF=~åÇ=áå=êÉÅÉåí=óÉ~êë=Ü~ë=É~êåÉÇ=~
êÉíìêå=çå=Éèìáíó=áå=íÜÉ=ÜáÖÜ=íÉÉåëK==^í=èì~êíÉê=ÉåÇI
h_Ûë=ëíçÅâ=ï~ë=íê~ÇáåÖ=~í=TMB=çÑ=Äççâ=î~äìÉI=R=íáãÉë
É~êåáåÖëI=~åÇ=éêçîáÇáåÖ=~=ÇáîáÇÉåÇ=óáÉäÇ=çÑ=çîÉê=TBK
`äÉ~êäó=ÅêÉÇáí=Åçëíë=ïáää=ÄÉ=êáëáåÖ=Ñçê=íÜÉ=Ä~åâ=~ë=ïÉ~â
Éñéçêí=ã~êâÉíë=áãé~Åí=íÜÉáê=ÅìëíçãÉêë=~ë=ïáää=íÜÉ

Åçää~éëÉ=áå=íÜÉ=êÉëáÇÉåíá~ä=éêçéÉêíó=ã~êâÉíK
kÉîÉêíÜÉäÉëëI=áå=çìê=~ëëÉëëãÉåíI=íÜÉ=ÅìêêÉåí=éêáÅÉ
ãçêÉ=íÜ~å=ÅçãéÉåë~íÉë=Ñçê=íÜáë=êáëâK=

^ëíê~=fåíÉêå~íáçå~ä=áë=~å=fåÇçåÉëá~å=ÅçåÖäçãÉê~íÉ
ïáíÜ=ÄìëáåÉëëÉë=áå=~ìíç=~åÇ=ÅçåëíêìÅíáçå=ÉèìáéãÉåí
ÇáëíêáÄìíáçå=Eqçóçí~=Å~êëI=eçåÇ~=ãçíçê=ÄáâÉëI=~åÇ
hçã~íëìFI=ãáåáåÖ=Åçåíê~ÅíáåÖI=~åÇ=é~äã=çáä
éä~åí~íáçåëK==qÜÉ=Åçãé~åó=áë=é~êí=çÑ=íÜÉ=g~êÇáåÉ
j~íÜÉëçå=Öêçìé=~åÇ=íÜìë=Ü~ë=íÜÉ=ÄÉåÉÑáí=çÑ=~=ëí~ÄäÉ
ã~àçê=ëÜ~êÉÜçäÇÉêI=ëíêçåÖ=ã~å~ÖÉãÉåíI=~åÇ=~=ÅäÉ~å
Ä~ä~åÅÉ=ëÜÉÉíK==råÇçìÄíÉÇäó=íÜÉ=ÄìëáåÉëëÉë=~êÉ
ÅóÅäáÅ~ä=~åÇ=ïÉ=ïçìäÇ=ÉñéÉÅí=íÜÉ=Åçãé~åó=íç
ÉñéÉêáÉåÅÉ=~=ëáÖåáÑáÅ~åí=Ñ~ää=áå=éêçÑáíë=íÜáë=óÉ~êK
qê~ÇáåÖ=~í=~êçìåÇ=S=íáãÉë=éÉ~â=É~êåáåÖë=E~=ëçãÉïÜ~í
ÜáÖÜÉê=ãìäíáéäÉ=çÑ=OMMV=É~êåáåÖëF=~åÇ=ïáíÜ=~=ÇáîáÇÉåÇ
óáÉäÇ=çÑ=SBI=íÜÉ=ÅìêêÉåí=éêáÅÉ=êÉéêÉëÉåíë=ÖççÇ=ÄìóáåÖK

aÉåï~ó=áë=çåÉ=çÑ=eçåÇ~Ûë=gs=é~êíåÉêë=áå=`Üáå~I
éêçÇìÅáåÖ=~åÇ=ëÉääáåÖ=~=åìãÄÉê=çÑ=eçåÇ~Ûë=ãçÇÉäë
~Åêçëë=íÜÉ=ÅçìåíêóK==e~îáåÖ=ÉåíÉêÉÇ=íÜÉ=ã~êâÉí=áå
NVVV=eçåÇ~=Ü~ë=Éëí~ÄäáëÜÉÇ=áíëÉäÑ=~ë=çåÉ=çÑ=íÜÉ=äÉ~ÇáåÖ
ÑçêÉáÖå=~ìíç=Åçãé~åáÉë=áå=`Üáå~=~ë=~=êÉëìäí=çÑ=~=ëíêçåÖ
ÑçÅìë=çå=áíë=ë~äÉë=~åÇ=ëÉêîáÅÉ=åÉíïçêâK==qÜÉ=êÉëìäí=Ü~ë
ÄÉÉå=~=ÜáÖÜäó=éêçÑáí~ÄäÉ=ÄìëáåÉëë=íÜ~í=Ü~ë=ÖÉåÉê~íÉÇ
ëáÖåáÑáÅ~åí=ÉñÅÉëë=Å~ëÜ=ÑäçïK==m~ëëÉåÖÉê=îÉÜáÅäÉ=ë~äÉë
Ü~îÉ=~äêÉ~Çó=ëí~ääÉÇ=áå=`Üáå~=~åÇ=çåÉ=ïçìäÇ=ÉñéÉÅí
OMMV=íç=ÄÉ=~=éççê=óÉ~ê=Ñçê=íÜÉ=~ìíç=áåÇìëíêóK==qÜÉ
ëíçÅâ=áë=íê~ÇáåÖ=~í=~êçìåÇ=TKR=íáãÉë=OMMU=É~êåáåÖëI=çê
áÑ=çåÉ=åÉíë=çìí=íÜÉ=ëìÄëí~åíá~ä=Å~ëÜ=Ä~ä~åÅÉë=ÜÉäÇ=Äó
íÜÉ=Åçãé~åóI=äÉëë=íÜ~å=S=íáãÉë=É~êåáåÖëK

fí=áë=äáâÉäó=íÜ~í=íÜÉêÉ=ïáää=ÄÉ=ãçêÉ=Ä~Ç=åÉïë=~ÜÉ~Ç=~åÇ
íÜÉ=ã~êâÉíë=ïáää=ÄÉÅçãÉ=~=íìÖ=çÑ=ï~ê=ÄÉíïÉÉå=éççê
êÉëìäíë=~åÇ=ÜçéÉë=íÜ~í=éçäáÅó=ã~âÉêë=~Åêçëë=íÜÉ=ÖäçÄÉ
ïáää=ÄÉ=~ÄäÉ=íç=íìêå=Ñ~äíÉêáåÖ=ÉÅçåçãáÉë=~êçìåÇK
tÜáäÉ=~=êÉíìêå=íç=~å=ÉåîáêçåãÉåí=çÑ=íÜÉ=ä~ëí=ÇÉÅ~ÇÉ
ëÉÉãë=ìåäáâÉäóI=íÜÉêÉ=ã~ó=ïÉää=ÄÉ=ÄêáÖÜí=ëéçíë=áå=íÜçëÉ
ÅçìåíêáÉë=EáåÅäìÇáåÖ=ãìÅÜ=çÑ=^ëá~F=ïÜáÅÜ=~êÉ=åçí
ÇêçïåáåÖ=áå=ÇÉÄíK===jÉ~åïÜáäÉI=íÜÉ=Åçãé~åáÉë
ãÉåíáçåÉÇ=~ÄçîÉI=~äçåÖ=ïáíÜ=ã~åó=çÑ=íÜÉ=çíÜÉêë=ÜÉäÇ
Äó=íÜÉ=cìåÇI=~êÉ=íê~ÇáåÖ=~í=î~äì~íáçåë=íÜ~í=Ü~îÉ=ê~êÉäó
ÄÉÉå=ëÉÉå=~åÇ=Äó=ÜáëíçêáÅ~ä=ëí~åÇ~êÇë=ïçìäÇ=ÄÉ
ÅçåëáÇÉêÉÇ=ÜáÖÜäó=~ííê~ÅíáîÉK==qÜ~í=ÇçÉëåÛí=é~êíáÅìä~êäó
ãÉ~å=íÜ~í=íÜÉó=ïáää=éêçîáÇÉ=ÖêÉ~í=êÉíìêåë=áå=íÜÉ=åÉ~ê
íÉêãI=Äìí=áå=ãçëí=Å~ëÉë=íÜÉ=cìåÇÛë=ÜçäÇáåÖë=~êÉ
éêçîáÇáåÖ=ÖççÇ=ÇáîáÇÉåÇ=óáÉäÇë=ëç=~í=äÉ~ëí=çåÉ=áë=ÄÉáåÖ
é~áÇ=íç=ï~áíK
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PERFORMANCE

bìêçéÉ~å=ëíçÅâ=ã~êâÉíë=ÑÉää=~Ö~áå=áå=íÜÉ=aÉÅÉãÄÉê=èì~êíÉêI=Äó=ONB=áå
äçÅ~ä=ÅìêêÉåÅóK==tÜáäÉ=íÜÉ=ë~ÑÉÒ=~êÉ~ë=çÑ=éÜ~êã~ÅÉìíáÅ~äë=~åÇ
íÉäÉÅçãë=ÑÉää=çåäó=SBI=íÜÉ=ãçîÉë=ÉäëÉïÜÉêÉ=ïÉêÉ=Çê~ã~íáÅW==~ìíç=é~êíë
EJPVBFI=ëíÉÉä=EJQMBFI=Ä~åâë=EJQNBFI=êÉ~ä=Éëí~íÉ=EJQNBFI=~åÇ=ãáåáåÖ
EJQQBFK==kÉ~êäó=OMM=çÑ=íÜÉ=RMM=ä~êÖÉëí=bìêçéÉ~å=ëíçÅâë=ÑÉää=Äó=~
èì~êíÉê=çê=ãçêÉX=RM=çÑ=íÜÉã=Ü~äîÉÇ=Eçê=ïçêëÉF=áå=àìëí=íÜêÉÉ=ãçåíÜë>

cçê=íÜÉ=OMMU=Å~äÉåÇ~ê=óÉ~ê=~ë=~=ïÜçäÉI=bìêçéÉ~å=ã~êâÉíë=ÑÉää=QRB=~åÇ
íÜÉ=ÄêÉ~ÇíÜ=çÑ=íÜÉ=ÇÉÅäáåÉ=äÉÑí=ÑÉï=îá~ÄäÉ=éä~ÅÉë=íç=ÜáÇÉK==qÜÉ=ÄÉëíÒ
ëÉÅíçêI=éÜ~êã~ÅÉìíáÅ~äëI=ÑÉää=NTB=EÉîÉå=ÑççÇ=ëíçÅâë=ïÉêÉ=JOPB>FK==qÜÉ
ÑáîÉ=ÅóÅäáÅ~ä=ëÉÅíçêë=ãÉåíáçåÉÇ=~ÄçîÉ=É~ÅÜ=ÑÉää=ÄÉíïÉÉå=SMB=EëíÉÉäF
~åÇ=TTB=EêÉ~ä=Éëí~íÉF=çîÉê=íÜÉ=óÉ~êK==qÜÉ=^ìëíê~äá~å=Ççää~ê=ÑÉää=~Ö~áåëí
íÜÉ=bìêçI=ÄçíÜ=çîÉê=íÜÉ=ä~ëí=èì~êíÉê=~åÇ=íÜÉ=Ñìää=óÉ~êI=ëç=íÜ~í=íÜÉ=jp`f
^ää=`çìåíêó=bìêçéÉ=fåÇÉñ=E^AF=ï~ë=Ççïå=NQB=Ñçê=íÜÉ=èì~êíÉê=~åÇ
PQB=Ñçê=íÜÉ=NO=ãçåíÜëK

qÜÉ=mä~íáåìã=bìêçéÉ~å=cìåÇ=ÑÉää=NPB=~åÇ=ORB=Ñçê=íÜçëÉ=êÉëéÉÅíáîÉ
éÉêáçÇëI=ïáíÜ=ÉåÖáåÉÉêáåÖI=ÅçåëìãÉê=~åÇ=íÉÅÜåçäçÖó=ëíçÅâë=ÜìêíáåÖ
íÜÉ=éçêíÑçäáçI=ÉîÉå=áÑ=Ä~åâI=êÉ~ä=Éëí~íÉI=ãáåáåÖ=~åÇ=ÉåÉêÖó=ÉñéçëìêÉë
ïÉêÉ=îÉêó=äçïK

qÜÉ=Å~ìëÉë=çÑ=ïÉ~â=ëíçÅâ=ã~êâÉíë=~êçìåÇ=íÜÉ=ïçêäÇ=Ü~îÉ=ÄÉÉå
ÉñÜ~ìëíáîÉäó=ÅçîÉêÉÇ=áå=ãçëí=ãÉÇá~I=~åÇ=ïÉ=ïáää=äççâ=Ñçêï~êÇ=ãçêÉ
íÜ~å=Ä~Åâ=áå=íÜáë=êÉéçêíK
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COMMENTARY

We invest in companies, not markets

qÜÉ=ã~ÅêçÒ=EáÉK=íÜÉ=ÖÉåÉê~ä=ÉÅçåçãáÅ=ÅçåÇáíáçåëF
íÜáë=é~ëí=óÉ~ê=Ü~îÉ=ÄÉÉå=~ë=ëìêéêáëáåÖ=~ë=ÉîÉêI=~åÇ=áí=áë
Ü~êÇ=íç=ë~ó=ïÜ~í=OMMV=ã~ó=ÜçäÇK==j~âáåÖ=áåîÉëíãÉåíë
Ä~ëÉÇ=çå=ã~ÅêçJÉÅçåçãáÅ=éêÉÇáÅíáçåëI=çê=áåÇÉÉÇ=çå
íÜÉ=äÉîÉä=çÑ=íÜÉ=çîÉê~ää=ëíçÅâ=ã~êâÉíI=áë=åçí=ëçãÉíÜáåÖ
ïÜÉêÉ=ïÉ=Å~å=Åä~áã=~åó=~Çî~åí~ÖÉK==lå=íÜÉ=çíÜÉê
Ü~åÇI=ïÉ=Å~å=ÖêçìåÇ=çìê=áåîÉëíãÉåí=ëíê~íÉÖó=áå
ëçãÉíÜáåÖ=ëçäáÇ=ïÜÉå=ïÉ=ÑçÅìë=çå=áåÇáîáÇì~ä
Åçãé~åáÉë=~åÇ=íÜÉáê=áåÇìëíêóK==^ëëÉëëáåÖ=~=ÑÉï
dÉêã~å=åÉïëé~éÉê=ëíçêáÉëN Ñêçã=íÜÉ=èìáÉí=ä~ëí=ïÉÉâ
çÑ=OMMU=ã~ó=áääìëíê~íÉ=íÜáë=éçáåíW=

tÜ~í=~êÉ=íÜÉ=ã~Åêç=éêçëéÉÅíë=Ñçê=OMMV\==tÜç
âåçïë>\==kçí=p^mW

få=~å=áåíÉêîáÉï=ïáíÜ=?aÉê=péáÉÖÉä?I=íÜÉ=ÅçJÑçìåÇÉê=çÑ
EÉåíÉêéêáëÉ=êÉëçìêÅÉ=éä~ååáåÖ=ëçÑíï~êÉ=Öá~åíF=p^mI=ë~áÇ
íÜ~í=íÜÉ=Åçãé~åó=Ü~ë=åçí=íÜÉ=ëäáÖÜíÉëí=ÅäìÉ=Üçï
ÄìëáåÉëë=ïáää=ÇÉîÉäçé=áå=OMMVK

_ìí=áÑ=óçì=ÇáÇåÛí=ãçêíÖ~ÖÉ=óçìê=ÑìíìêÉ=áå=íÜÉ=ÅêÉÇáí
ÄìÄÄäÉI=~ë=~å=áåÇáîáÇì~ä=çê=~=ÄìëáåÉëëI=íÜÉå=äáÑÉ=ÖçÉë
çåW

a~áãäÉê=EáÉK=Å~êJã~âÉê=jÉêÅÉÇÉë=_ÉåòF=ïáää=áåîÉëí=NQÄå
Éìêçë=áå=êÉëÉ~êÅÜ ~åÇ=ÇÉîÉäçéãÉåí=Äó=OMNM=~ë=éä~ååÉÇI
?^ìíçãçÄáäïçÅÜÉ?=êÉéçêíÉÇI=ÅáíáåÖ=a~áãäÉêDë=ÜÉ~Ç=çÑ
ÇÉîÉäçéãÉåíK

`çãéÉíáíçêë=çÑ=aÉìíëÅÜÉ=qÉäÉâçã=éä~å=íç=áåëí~ää=EíÜÉáêF
çïå=sJapi=ÜáÖÜJëéÉÉÇ=áåíÉêåÉí=åÉíïçêâI=ïÜáÅÜ=ïçìäÇ
ÄÉ=ëáÖåáÑáÅ~åíäó=ÅÜÉ~éÉêI=?cq=aÉìíëÅÜä~åÇ?=êÉéçêíëK

EdÉêã~å=íêìÅâ=ã~âÉêF=j^k=Ü~ë=ÄçìÖÜí=Å~ää=çéíáçåë=çå
íÜÉ=îçíáåÖ=ëíçÅâë=çÑ=pÅ~åá~I=ÖáîáåÖ=áí=~ÅÅÉëë=íç=ãçêÉ=íÜ~å
OMB=çÑ=íÜÉ=pïÉÇáëÜ=íêìÅâ=ã~âÉêK

eÉ~Ç=çÑ=EdÉêã~å=êÉí~áä=ÅçåÖçãÉê~íÉF=jÉíêçÛë=ÉäÉÅíêçåáÅë
ëìÄëáÇá~êó=jÉÇá~Jp~íìêå=ë~áÇ=`Üêáëíã~ë=ë~äÉë=Ü~îÉ=ãÉí
ÉñéÉÅí~íáçåëI=?pìÉÇÇÉìíëÅÜÉ=wÉáíìåÖ?=êÉéçêíÉÇK
EdÉåÉê~ääóFI=dÉêã~å=êÉí~áäÉêë=~êÉ=ë~íáëÑáÉÇ=ïáíÜ=íÜáë
óÉ~êÛë=`Üêáëíã~ë=ë~äÉëI=íÜÉ=éêÉëáÇÉåí=çÑ=êÉí~áäÉê
~ëëçÅá~íáçå=eab=íçäÇ=?açï=gçåÉëK

^=ÄêáÉÑ=ÅçããÉåí=çå=É~ÅÜ=çÑ=íÜçëÉ=ëíçêáÉë=ã~ó
áääìãáå~íÉW

p^m ~ë=~=Åçãé~åó=áë=áå=ÖççÇ=ëÜ~éÉI=ïáíÜ=~=êÉã~êâ~ÄäÉ
éçëáíáçå=~í=íÜÉ=~Çãáåáëíê~íáîÉ=ÅçêÉ=çÑ=ã~åó=ÄìëáåÉëëÉë
~êçìåÇ=íÜÉ=ïçêäÇ=Eáíë=ïÉ~âåÉëë=áë=~=äçï=ÉñéçëìêÉ=íç
rp=Ñáå~åÅá~äë>FK==_ìí=ÅäÉ~êäóI=ÇÉã~åÇ=Ñçê=áíë=éêçÇìÅí=áë
~=ÑìåÅíáçå=çÑ=Åçêéçê~íÉ=ÉñéÉåÇáíìêÉI=~åÇ=íÜ~í=áë=Ü~êÇ
íç=éêçàÉÅí=çîÉê=íÜÉ=ëÜçêí=êìåK==eÉåÅÉ=íÜÉ=ÑçìåÇÉêÛë
ÇÉÑáåáíáîÉ=ëí~íÉãÉåíK

a~áãäÉêI=çÑ=ïÜáÅÜ=jÉêÅÉÇÉë=áë=íÜÉ=âÉó=é~êíI=àÉííáëçåÉÇ
áíë=êÉÖêÉíí~ÄäÉ=NVVMë=áÇÉ~=çÑ=~=ÖäçÄ~ä=Å~ê=éä~íÑçêã=Äó
E~äãçëíF=ÇáëÉåí~åÖäáåÖ=áíëÉäÑ=Ñêçã=`ÜêóëäÉê=áå=OMMT=Eáí
éêçÄ~Ääó=êÉí~áåë=ëçãÉ=äá~ÄáäáíáÉë=áå=íÜÉ=ÉîÉåí=çÑ
`ÜóëäÉêÛë=Ä~åâêìéíÅó=áÑ=íÜ~í=çÅÅìêë=ïáíÜáå=íÜÉ=åÉñí
ÅçìéäÉ=çÑ=óÉ~êëFK==qÜÉ=î~ëí=éêçÑáíë=ÑäçïáåÖ=Ñêçã=íÜÉ
jÉêÅÉÇÉë=Äê~åÇ=~êÉ=éäçïÉÇ=Ä~Åâ=áåíç=éêçÇìÅí
ÇÉîÉäçéãÉåí=ïáíÜ=~äãçëí=íÜÉ=ë~ãÉ=Öìëíç=~ë=åÉáÖÜÄçìê
~åÇ=~êÅÜJêáî~ä=_jtK==qÜÉ=dÉêã~å=ëíê~íÉÖó=çÑ=éêçÇìÅí
ëìéÉêáçêáíó=ëìééçêíáåÖ=~=éêáÅÉ=éêÉãáìãI=~åÇ=ÜáÖÜJ
éêçÇìÅíáîáíó=dÉêã~å=ÉãéäçóÉÉë=àìëíáÑóáåÖ=ÜáÖÜ
dÉêã~å=çéÉê~íáåÖ=ÅçëíëI=Å~å=ÄÉ=ëÉÉå=ÅäÉ~êäó=áå=íÜáë
î~ëí=oCa=ÉñéÉåëÉ=EbìNQÄåKKK=åÉ~êäó=^APMÄå>FK==qÜÉ
éçáåí=áëI=ïÜáäÉ=ÇÉîÉäçéãÉåí=íáãÉí~ÄäÉë=Å~å=ÄÉ
~ÇàìëíÉÇI=~åÇ=éÉêÜ~éë=ã~êÖáå~ä=áÇÉ~ë=ÇÉä~óÉÇ=çê
Å~åÅÉääÉÇ=áå=~=êÉÅÉëëáçåI=íÜÉ=ÅçêÉ=ÇÉîÉäçéãÉåí=ÇêáîÉ
íÜìåÇÉêë=çåI=ÉÅçåçãáÅ=ÅóÅäÉë=åçíïáíÜëí~åÇáåÖK

fí=áë=áåíÉêÉëíáåÖ=íÜ~í=ïÜáäÉ=íÜÉ=aÉíêçáí=íÜêÉÉ=Ö~ëé=Ñçê
ëìêîáî~äI=~åÇ=ÉîÉå=ãáÖÜíó=qçóçí~=êÉéçêíë=~=ÄáÖ=äçëë=Ñçê
íÜÉ=Ñáêëí=íáãÉ=áå=ÖÉåÉê~íáçåëI=íÜ~í=íÜÉ=dÉêã~å
Åçãé~åáÉë=êÉã~áå=EÑçê=íÜÉ=ãçãÉåíF=áå=íÜÉ=Ää~ÅâI=ïáíÜ
ÜÉ~äíÜó=Å~ëÜ=ÖÉåÉê~íáçåK==cáîÉ=óÉ~êë=~Öç=ïÉ=ÇáëÅìëëÉÇ
~í=äÉåÖíÜ=ëìÅÜ=ÇÉîÉäçéãÉåíë=~ë=ïçêâáåÖ=íáãÉ
~ÅÅçìåíë=EÄÉíïÉÉå=íÜêÉëÜçäÇëI=çîÉêíáãÉ=áë=åçí=é~áÇI
ïáíÜ=äÉ~îÉ=áåëíÉ~Ç=ëíçêÉÇ=ìéI=ïÜáÅÜ=áë=íÜÉå=í~âÉå
ïÜÉå=éä~åíë=~êÉ=áÇäÉÇFK==pÉÅçåÇäóI=íÜÉ=ä~êÖÉ=ÄçÇó=çÑ
íÉãéçê~êó=ïçêâÉêë=Ü~îÉ=ÄÉÉå=ÇáëãáëëÉÇK==^åÇ=íÜáêÇI
íÜÉ=Åçìåíêó=Ü~ë=~=ÑìåÅíáçåáåÖ=ë~ÑÉíó=åÉíI=ëç=íÜ~í=Ñçê
íÜÉ=åÉñí=óÉ~ê=EáÑ=åÉÅÉëë~êóFI=íÜÉ=Åçãé~åáÉë=ïáää=é~ó
Ñçê=NR=ïçêâÉê=Üçìêë=éÉê=ïÉÉâI=ïÜáäÉ=íÜÉ=ëçÅá~ä
áåëìê~åÅÉ=ÑìåÇ=ïáää=é~ó=Ñçê=íÜÉ=çíÜÉê=OMK

péÉÅáÑáÅ~ääó=Ñêçã=~å=áåîÉëíãÉåí=éÉêëéÉÅíáîÉW==ïÉ=ÜçäÇ
ëÜ~êÉë=çÑ=ÄçíÜ=a~áãäÉê=~åÇ=_jtI=~åÇ=~ë=ïÉ
ÅçåíÉãéä~íÉ=íÜÉáê=î~äì~íáçåë=EïÜáÅÜ=~êÉ=ÄÉäçï=Äççâ
î~äìÉFI=áí=áë=åçí~ÄäÉ=íÜ~í=ã~àçê=áåîÉëíãÉåí=áå=ÑìíìêÉ
ãçÇÉä=ä~ìåÅÜÉë=Ü~ë=~äêÉ~Çó=ÄÉÉå=é~áÇ=ÑçêK==qÜÉëÉ

N pçìêÅÉW==p~ä=lééÉåÜÉáã=ÄêçâÉê~ÖÉ=áå=cê~åâÑìêí
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Åçãé~åáÉë=Ü~îÉ=ÅçåëáÇÉê~ÄäÉ=ÅçãéÉíáíáîÉ=~Çî~åí~ÖÉëI
áåÅäìÇáåÖ=ã~êîÉääçìë=Äê~åÇ=î~äìÉK==^åÇ=óÉí=íÜÉ=ëíçÅâ
ã~êâÉí=Ü~ë=íÜÉ=î~äì~íáçåë=~í=íÜÉ=äçïÉëí=Ñçê=ã~åó
óÉ~êëI=ÑçÅìëáåÖ=~ë=ÉîÉê=çå=íÜÉ=ëÜçêíJíÉêã=Eáå=íÜáë=Å~ëÉ
íÜÉ=ÅìêêÉåí=ÇÉã~åÇ=Åçää~éëÉFK

qÉäÉâçãW==qÜÉ=ëíçêó=çå=íÜÉ=êçääJçìí=çÑ=api=åÉíïçêâë
áå=dÉêã~åó=áë=~=Ñ~ãáäá~ê=ÇáëÅìëëáçåK==qÜáë=áåîÉëíãÉåí
E~åÇ=íÜÉ=ìëì~ä=ÇÉÄ~íÉ=~Äçìí=íÜÉ=áåÅìãÄÉåí=çê
ÅÜ~ääÉåÖÉêë=ÄÉáåÖ=íÜÉ=~ééêçéêá~íÉ=çïåÉêë=çÑ=íÜÉ=åÉï
Å~é~ÅáíóF=áë=éêçÄ~Ääó=çåäó=ã~êÖáå~ääó=~ÑÑÉÅíÉÇ=Äó=íÜÉ
êÉÅÉëëáçåK==qÜÉ=âÉó=éçáåí=áë=íÜ~í=Ñçê=~=íÉäÉÅçã
çéÉê~íçêI=êìååáåÖ=~=ãáñÉÇ=åÉíïçêâ=çÑ=çäÇ=îçáÅÉ
íÉÅÜåçäçÖó=~åÇ=~=ãçÇÉêå=^api=åÉíïçêâ=áë
ÅçãéäáÅ~íÉÇ=~åÇ=ÉñéÉåëáîÉK==qÜÉ=éä~å=áå=dÉêã~åó
EÉñéÉÅíÉÇ=áå=OMNMF=áë=Ñçê=ÉîÉêó=ÜçìëÉÜçäÇ=íç=Ü~îÉ=~
`mb=Äçñ=áåëí~ääÉÇ=çå=íÜÉ=ÉñáëíáåÖ=ÅçééÉê=äáåÉI=ëç=íÜ~í
íÜÉ=åÉíïçêâ=ÄÉÅçãÉë=ÅçãéäÉíÉäó=Ç~í~JÄ~ëÉÇ Ñêçã=íÜÉ
çéÉê~íçêÛë=éÉêëéÉÅíáîÉK==qÜÉêÉ=~êÉ=áåíÉêÉëíáåÖ
çééçêíìåáíáÉë=Ñçê=Åçãé~åáÉë=ëìÅÜ=~ë=fåÑáåÉçå=íç
éêçîáÇÉ=ëÉãáÅçåÇìÅíçê=ÅÜáéëÉíë=Ñçê=íÜÉëÉ=ÄçñÉëW==Ñçê
îçáÅÉI=fmI=Ç~í~I=ÅçêÇäÉëëI=ab`q=ÉíÅK==k~îáÖ~íáåÖ=íÜÉ
áåÇìëíêá~ä=Ççïåíìêå=E~åÇ=íÜÉ=ÅÜ~çë=áå=íÜÉ=ãÉãçêó
ã~êâÉíF=áë=éêçîáåÖ=ÅÜ~ääÉåÖáåÖ=Ñçê=íÜÉ=Åçãé~åóI=Äìí
fåÑáåÉçå=Ü~ë=ëÉîÉê~ä=ÄêáÖÜí=éêçëéÉÅíë=áå=íÜÉ=ÅçãáåÖ
óÉ~êë=áÑ=áí=Å~å=ÉëÅ~éÉ=íÜÉ=ÅìêêÉåí=ÇáÑÑáÅìäíáÉëK

qêìÅâëW==jìåáÅÜJÄ~ëÉÇ=ÅçåÖäçãÉê~íÉ=j^kI=áå
ÉÑÑÉÅíáîÉäó=ÄìóáåÖ=ãçêÉ=Åçåíêçä=çÑ=pïÉÇáëÜ=íêìÅâã~âÉê
pÅ~åá~I=ìåÇÉêäáåÉë=íÜÉ=çåÖçáåÖ=íêìÅâ=áåÇìëíêó
ÅçåëçäáÇ~íáçå áå=ëéáíÉ=çÑ=Eçê=éÉêÜ~éë=ëéìêêÉÇ=ÄóF=íÜÉ
îÉêó=äçï=ÅìêêÉåí=çêÇÉêë=Ñçê=ÜÉ~îó=îÉÜáÅäÉëK==fí=ïçìäÇ
åçí=ÄÉ=~=dÉêã~å=~ìíçJáåÇìëíêó=áåíêáÖìÉ=ïáíÜçìí
mçêëÅÜÉLst=ÄÉáåÖ=áåîçäîÉÇI=~åÇ=áåÇÉÉÇ=íÜÉ
ìåÇÉêäóáåÖ=ëíçêó=ÜÉêÉ=áë=sçäâï~ÖÉåÛë=éä~å=íç=ãÉêÖÉ
pÅ~åá~=~åÇ=j^k=ïáíÜ=íÜÉ=st=_ê~òáä=íêìÅâ=çéÉê~íáçå
íç=ÅêÉ~íÉ=çåÉ=ä~êÖÉ=éçäÉ=áå=íÜáë=áåÇìëíêóK==Est=~äêÉ~Çó
Ü~ë=~=ÄáÖ=ëÜ~êÉ=çÑ=pÅ~åá~=îçíáåÖ=ëíçÅâI=~åÇ=åÉ~êäó=~
íÜáêÇ=çÑ=j^k=ëÜ~êÉëFK==pÅ~åá~Ûë=ãçÇìä~ê ~ééêç~ÅÜ=íç
íêìÅâ=ã~åìÑ~ÅíìêáåÖ=Ü~ë=ÄÉÉå=ÅçéáÉÇ=EÄìí=éêçÄ~Ääó
åçí=ÄÉííÉêÉÇF=Äó=áåÇìëíêó=êáî~äëI=~åÇ=ïáíÜ=áíë=çäÇ=Äçëë
êìååáåÖ=j^k=áå=êÉÅÉåí=óÉ~êëI=íÜÉ=áåíÉåí=áë=ÅäÉ~êK
^Ö~áåI=íÜÉ=äçÖáÅ=çÑ=ÅçåëçäáÇ~íáçå=áå=íÜáë=ÜáíÜÉêíç
Ñê~ÖãÉåíÉÇ=áåÇìëíêó=áë=ìåÇÉåíÉÇ=Äó=ëÜçêíJíÉêã
ÉÅçåçãáÅ=ÉîÉåíëK

oÉí~áäW==dÉêã~å=êÉí~áäÉêë=Ü~îÉ=ã~ÇÉ=Å~ìíáçìëäó
çéíáãáëíáÅ=åçáëÉë=~Äçìí=aÉÅÉãÄÉê=ë~äÉëI=áå=ëí~êâ
Åçåíê~ëí=íç=íÜÉ=~ä~êãáåÖ=ÜÉ~ÇäáåÉë=áå=íÜÉ=rh=~åÇ=íÜÉ
rp^K==tÜáäÉ=Ä~åâ=ÑìåÇáåÖ=Ñçê=~=Å~ê=äç~å=áå=dÉêã~åó
áë=åçí=ãìÅÜ=É~ëáÉê=íÜ~å=áå=íÜÉ=båÖäáëÜJëéÉ~âáåÖ
ã~êâÉíëI=íÜÉ=ÅçåëÉêî~íáîÉ=ÄÉÜ~îáçìê=çÑ=íÜÉ=dÉêã~å
ÅçåëìãÉê=íÜáë=é~ëí=NMJNR=óÉ~êë=áë=ÉîáÇÉåí=áå=íçÇ~óÛë
ëíÉ~ÇáåÉëëK==^ë=~=êÉãáåÇÉêI=íÜÉêÉ=Ü~ë=ÄÉÉå=åç=ÜçìëáåÖ
ÄìÄÄäÉI=ÅçåëìãÉê=äç~å=ÄìÄÄäÉI=çê=ÅêÉÇáí=Å~êÇ=ÄìÄÄäÉ
áå=dÉêã~åóK==qÜÉ=ÜçìëÉÜçäÇ=ëÉÅíçê=áë=~=åÉí=ë~îÉêI
Éñéçêíë=Ü~îÉ=ÄççãÉÇ=Ñçê=ëÉîÉê~ä=óÉ~êëI=~åÇ
ÉãéäçóãÉåí=áë=ëíêçåÖK

fåîÉëíãÉåíë=áå=dÉêã~å=êÉí~áäÉêë=~êÉ=åçí=ïáÇÉäó
~î~áä~ÄäÉ=áå=íÜÉ=éìÄäáÅ=ã~êâÉíë=~ë=ïÉ=Ü~îÉ=åçíÉÇ
ÄÉÑçêÉX=~=Åçãé~åó=äáâÉ=jÉíêç=Ü~ë=EÇìÉ=íç=áíë=ëìÅÅÉëëF=~
îÉêó=ä~êÖÉ=ÉñéçëìêÉ=íç=b~ëíÉêå=bìêçéÉ=~åÇ=oìëëá~=E~ë
ïÉää=~ë=íç=fí~äó=~åÇ=pé~áåFI=ÇáäìíáåÖ=áí=~ë=~=éä~ó=çå=íÜÉ
dÉêã~å=ÅçåëìãÉêK==qÜÉ=cìåÇ=Ü~ë=~=ä~êÖÉ=ÜçäÇáåÖ=çÑ
afv=êÉí~áäÉê=eçêåÄ~ÅÜ=E~Äçìí=SMB=çÑ=ïÜçëÉ=ë~äÉë=~êÉ
áå=dÉêã~åóFI=~åÇ=íÜ~í=Åçãé~åó=Ü~ë=êÉéçêíÉÇ
ÉåÅçìê~ÖáåÖäó=ëíêçåÖ=êÉëìäíë=áå=êÉÅÉåí=ïÉÉâëK

Company meetings

tÉ=ëéÉåí=íÜÉ=ãáÇÇäÉ=íïç=ïÉÉâë=çÑ=aÉÅÉãÄÉê=ãÉÉíáåÖ
QM=çê=ëç=Åçãé~åáÉë=áå=bìêçéÉ=Eáå=içåÇçåI=m~êáëI
dÉêã~åóI=~åÇ=pïáíòÉêä~åÇFK==dáîÉå=íÜÉ=î~äì~íáçåë
Eãçëí=Åçãé~åáÉë=ïÉ=ë~ï=Ü~Ç=ëÜ~êÉ=éêáÅÉë=Ççïå=RMJ
TMB=Ñêçã=êÉÅÉåí=éÉ~âëFI=~åÇ=ÖáîÉå=íÜÉ=ÖÉåÉê~ääó=ÜáÖÜ
èì~äáíó=çÑ=Åçãé~åáÉë=ïÉ=ë~ï=EãÉ~ëìêÉÇ=Äó=Ñáå~åÅá~ä
íê~Åâ=êÉÅçêÇë=~åÇ=ã~êâÉí=ëÜ~êÉëFI=ïÉ=Å~ãÉ=Ä~Åâ
çéíáãáëíáÅ=çå=ã~åó=ëíçÅâëK==pÉîÉê~ä=ïÉêÉ=ÉñáëíáåÖ
éçëáíáçåëI=~åÇ=ëÉîÉê~ä=ãçêÉ=ïÉ=~êÉ=ÑìêíÜÉê
áåîÉëíáÖ~íáåÖK==^=ÅçìéäÉ=ïÉ=Ü~îÉ=~äêÉ~Çó=ëí~êíÉÇ=íç=Äìó
Ñçê=íÜÉ=cìåÇK

j~êâÉíë=~êÉ=ìåÑ~íÜçã~ÄäÉ=~åÇ=ÅçìäÇ=Ñ~ää=ÑìêíÜÉê=EÉîÉå
áÑ=íÜÉ=éçëáíáçåáåÖ=çÑ=ã~åó=é~êíáÅáé~åíë=J=äçíë=çÑ=Å~ëÜI
~åÇ=äçíë=çÑ=ÇÉÑÉåëáîÉ=ÜçäÇáåÖë=çÑ=ÜçìëÉÜçäÇ=ÖççÇëI
éÜ~êã~ÅÉìíáÅ~äëI=ìíáäáíáÉë=ÉíÅ=Ó=áåÇáÅ~íÉë=~=ëÜçêíJíÉêã
ÄçííçãFI=Äìí=ã~åó=çÑ=íÜÉ=Åçãé~åáÉë=ïÉ=îáëáíÉÇ=Ü~îÉ
ÖççÇ=éêçëéÉÅíë=çîÉê=íÜÉ=ÅçãáåÖ=óÉ~êë=~åÇ=íÜÉáê=äçïäó
î~äì~íáçåë=Ñ~áä=íç=êÉÑäÉÅí=íÜ~íK
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Ü~ë=ÄçìåÅÉÇ=NM=ÅÉåíë=îÉêëìë=íÜÉ=rpAI=~í=íÜÉ=íáãÉ=çÑ
ïêáíáåÖ=áí=áë=ëíáää=ÅäçëÉ=íç=áíë=äçïë=~í=~Äçìí=Ü~äÑ=çÑ=çåÉ
bìêçK==cçê=íÜ~í=êÉ~ëçåI=ÜÉÇÖáåÖ=íÜÉ=ÉñéçëìêÉ=ÄÉíïÉÉå
QV=~åÇ=RP=bìêç=ÅÉåíë=Ü~ë=åçí=óÉí=ëÜçïå=~åó=ÄÉåÉÑáí
E~åÇ=áå=Ñ~Åí=Ü~ë=éêçîÉå=~=ëã~ää=ÄìêÇÉåFK==eçïÉîÉêI
ïÜáäÉ=áí=áë=Ü~êÇ=íç=ÄÉ=íçç=ÉñÅáíÉÇ=~Äçìí=íÜÉ=éêçëéÉÅíë
Ñçê=íÜÉ=^AI=áí=áë=Ü~êÇÉê=ëíáää=íç=ÜçäÇ=íÜÉ=bìêç=~í=íÜáë
äÉîÉä=ïÜÉå=ÅçåëáÇÉêáåÖ=íÜÉ=íêçìÄäÉë=áå=ëçìíÜÉêå
bìêçéÉ~å=ÉÅçåçãáÉë=ëìÅÜ=~ë=fí~äó=~åÇ=pé~áå
EÉëéÉÅá~ääó=ÖáîÉå=íÜÉ=éêáÅÉ=çÑI=~åÇ=ÉåíÜìëá~ëã=ÑçêI=íÜÉ
bìêç=~ë=áí=ÅÉäÉÄê~íÉë=áíë=íÉåíÜ=óÉ~ê=áå=ÉñáëíÉåÅÉFK==qÜìë
íÜÉ=cìåÇÛë=ÅìêêÉåÅó=éçëáíáçå=áë=STB=^AI=NTB=bìêçI=UB
kçêïÉÖá~åLpïÉÇáëÜ=ÅêçïåëI=~åÇ=UB=çíÜÉêëK

oÉÑäÉÅíáåÖ=íÜÉ=Å~ìíáçìë=çéíáãáëã=Ñçê=íÜÉ=éçêíÑçäáç=çÑ
ëíçÅâë=ãÉåíáçåÉÇ=~ÄçîÉI=íÜÉ=mä~íáåìã=bìêçéÉ~å=cìåÇ
áë=ÜáÖÜäó=áåîÉëíÉÇ=~í=óÉ~êJÉåÇ=OMMUW==VOB=äçåÖ=~åÇ=àìëí
PB=ëÜçêí=Eíïç=ÜáÖÜäóJéêáÅÉÇ=ÅçåëìãÉê=ëíçÅâëF=Ñçê=~
åÉí=ÉñéçëìêÉ=çÑ=UVBK

CURRENCY AND INVESTED POSITION

fí=áë=éÉêÜ~éë=åçí~ÄäÉ=íÜ~í=íÜÉ=bìêç=Üáí=~=íê~ÇÉJ
ïÉáÖÜíÉÇ=êÉÅçêÇ=ÜáÖÜ=áå=aÉÅÉãÄÉêKKK=Äìí=íÜ~í=ãÉ~ëìêÉ
~äï~óë=ÅçåÑçìåÇë=íÜáë=çÄëÉêîÉêW==ëìêÉäó=íÜÉ=ÉñÅÜ~åÖÉ
ê~íÉ=çÑ=óçìê=âÉó=êáî~ä=Eåçí=óçìê=íê~ÇáåÖ=é~êíåÉêëF=áë=íÜÉ
êÉäÉî~åí=çåÉ=Ñçê=ÅçãéÉíáíáîÉåÉëë\==qÜÉ=ÖÉåÉê~ä
ÉÅçåçãóI=ê~íÜÉê=íÜ~å=éêáÅÉI=ëÉÉãë=Ñ~ê=ãçêÉ=êÉäÉî~åí=íç
íÜÉ=ÇÉã~åÇ=Ñçê=ÖççÇëI=ëç=íê~ÇáåÖ=é~êíåÉêë=ïáää=ëìÑÑÉê
çê=éêçëéÉê=Ñêçã=íê~ÇÉJïÉáÖÜíÉÇ=ÉñÅÜ~åÖÉ=ê~íÉëK==_ìí
Ñçê=áåÇáîáÇì~ä=Åçãé~åáÉëÛ=éêçÑáí~ÄáäáíóI=íÜÉ=ÅçãéÉíáíçêëÛ
Åçëí=éçëáíáçåë=Eåçí=íÜÉ=ÅìëíçãÉêëÛ=ïÉ~äíÜF=áë=íÜÉ
êÉäÉî~åí=ãÉ~ëìêÉK==eÉåÅÉ=çìê=ÑçÅìë=çå=íÜÉ=bìêçJvÉå
ÉñÅÜ~åÖÉ=ê~íÉ=EïÜáÅÜ=áë=ORB=ÄÉäçï=áíë=gìåÉ=OMMU
äÉîÉäFI=åçí=íÜÉ=íê~ÇÉJïÉáÖÜíÉÇ=bìêç>

qÜÉ=cìåÇ=Ü~ë=ÜÉÇÖÉÇ=ãìÅÜ=çÑ=íÜÉ=bìêç=ÉñéçëìêÉ
Ä~Åâ=áåíç=íÜÉ=^AK==tÜáäÉ=íÜÉ=^A=ëÉÉãë=íç=Ü~îÉ=ÑçêãÉÇ
~=Ä~ëÉ=~Ö~áåëí=íÜÉ=vÉå=~í=~êçìåÇ=vSMI=~åÇ=çÑ=ÅçìêëÉ
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PORTFOLIO POSITION

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

açãÉëíáÅ=êÉä~íÉÇ=QRB=EQTBFI=áåÅäìÇáåÖ

NQB=ENPBF=cáå~åÅá~äëK

NOB=ENPBF=aÉÑÉåëáîÉ=EÉÖK=ÑççÇI=íÉäÉÅçããìåáÅ~íáçåëI=ëÉêîáÅÉëFK

NMB=ENNBF=oÉ~ä=Éëí~íÉI=êÉí~áäK

QB=EUBF=`çåëíêìÅíáçåK

bñéçêí=êÉä~íÉÇ=QNB=EPSBFI=áåÅäìÇáåÖW

NUB=ENMBF=qÉÅÜåçäçÖó=EáåÅäìÇáåÖ=ëéÉÅá~äíó=ã~íÉêá~äëF=~åÇ=ã~ÅÜáåÉ
íççäëK

VB=EVBF=^ìíçëK

VB=ESBF=`çããçÇáíó=éêçÇìÅÉêëK

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

dêçëë=äçåÖ=ëíçÅâë=USB=EUPBFX=ëÜçêí=ëíçÅâë=NSB=ENRBFX=åÉí=ëíçÅâë=TMB
ESUBFK=

PLATINUM 
JAPAN
FUND

Jacob Mitchell
Portfolio Manager
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1998 2000 2002 2004 2006 2008

VALUE OF $10,000 INVESTED SINCE INCEPTION 
1 JULY 1998 TO 31 DECEMBER 2008

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

Platinum Japan Fund

MSCI Japan Index

DISPOSITION OF ASSETS

REGION DEC 2008 SEP 2008

JAPAN 80% 78%

KOREA 6% 5%

CASH 14% 17%

SHORTS 16% 15%

The Fund also has a 9.7% short position in Japanese Gov’t Bonds.

Source: Platinum
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PERFORMANCE AND CHANGES TO
THE PORTFOLIO

lîÉê=íÜÉ=é~ëí=NO=ãçåíÜë=íÜÉ=cìåÇ=ÑÉää=TKTB
çìíéÉêÑçêãáåÖ=íÜÉ=jp`f=g~é~å=fåÇÉñ=E^AF=ÄÉåÅÜã~êâ
Äó=PBI=~åÇ=çîÉê=íÜÉ=é~ëí=èì~êíÉê=íÜÉ=cìåÇ=êçëÉ=SKUBI
çìíéÉêÑçêãáåÖ=íÜÉ=ÄÉåÅÜã~êâ=Äó=åÉ~êäó=QBK==lîÉê=íÜÉ
èì~êíÉê=íÜÉ=ÄÉåÅÜã~êâ=ÑÉää=OOB=áå=vÉå=íÉêãëI=Äìí=ï~ë
ìé=PB=áå=^A=íÉêãëK

qÜÉ=SKUB=èì~êíÉêäó=Ö~áå=Ñçê=íÜÉ=cìåÇ=ÅçãéêáëÉÇ=~W

J=içåÖ=Ö~áå=çÑ=RB

J=pÜçêí=Ö~áå=çÑ=PKRB

J=`~ëÜ=~åÇ=çíÜÉê=äçëë=çÑ=NKTB

^åçíÜÉê=ï~ó=çÑ=ÉñéêÉëëáåÖ=íÜÉ=~ííêáÄìíáçå=áë=íÜ~í=áå=^A
íÉêãëI=çìê=~îÉê~ÖÉ=äçåÖ=ëíçÅâë=êçëÉ=SBI=ïÜáäëí=çìê
~îÉê~ÖÉ=ëÜçêí=ëíçÅâë=ÑÉää=~ééêçñáã~íÉäó=OOB=áÉK=ïÉ
ÖÉåÉê~ääó=ëÜçêíÉÇ=íÜÉ=ÅçêêÉÅí=ëíçÅâëK=

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

NK pÜçêíë=çå=ÅÉêí~áå=g~é~åÉëÉ=ÇÉÑÉåëáîÉÒ=~åÇLçê
ÇçãÉëíáÅ=ëíçÅâëÒ=Ó=Éñéä~áåÉÇ=áå=ãçêÉ=ÇÉí~áä=ÄÉäçïK

OK lå=íÜÉ=äçåÖ=ëáÇÉI=íÜÉ=ÖÉåÉê~äáëÉÇ=vÉå=ëíêÉåÖíÜ
ÅçåíêáÄìíÉÇ=íç=íÜÉ=çìíéÉêÑçêã~åÅÉ=çÑ=ÇçãÉëíáÅ=ëÉÅíçêë
êÉä~íáîÉ=íç=Éñéçêí=ëÉÅíçêëK==få=íÜáë=îÉáåI=çìê=ÄÉëí
éÉêÑçêãáåÖ=ëíçÅâë=ïÉêÉ=áå=íÜÉ=éêçéÉêíóI=ÅçåëíêìÅíáçå
~åÇ=íÉäÉÅçããìåáÅ~íáçåë=~êÉ~K

qÜÉ=ã~àçê=áåîÉëíãÉåíëLáÇÉ~ë=íÜ~í=Åçëí=ãçåÉó=íÜáë
èì~êíÉê=ïÉêÉW

NK lìê=Éñéçêí=ÉñéçëìêÉë=EíÉÅÜåçäçÖóI=ã~ÅÜáåÉ=íççäë
~åÇ=ÅçããçÇáíáÉëF=Ó=íÜÉëÉ=ëíçÅâë=ïÉêÉ=Üáí=Ü~êÇ=Äó=íÜÉ
éÉêÑÉÅí=ëíçêã=çÑ=ÇÉíÉêáçê~íáåÖ=tÉëíÉêå=ïçêäÇ
ÅçåëìãÉê=ÇÉã~åÇI=äçëë=çÑ=ÅçãéÉíáíáîÉåÉëë=ÇìÉ=íç=vÉå
ëíêÉåÖíÜI=ÉëéÉÅá~ääó=~Ö~áåëí=íÜÉ=bìêç=~åÇ=^ëá~å
ÅìêêÉåÅáÉë=äáâÉ=íÜÉ=tçå=~åÇI=áå=íÜÉ=Å~ëÉ=çÑ=íÜÉ
ÅçããçÇáíó=ëíçÅâëI=Ñ~ääáåÖ=çáä=~åÇ=ãÉí~ä=éêáÅÉëK

OK lîÉê=íÜÉ=èì~êíÉê=íÜÉ=^A=ÇÉéêÉÅá~íÉÇ=OQB=~Ö~áåëí
íÜÉ=vÉå=~åÇ=~ë=íÜÉ=ëÉääJçÑÑ=áåíÉåëáÑáÉÇ=ïÉ=ÄçìÖÜí=^AI
áåÅêÉ~ëáåÖ=çìê=ÉñéçëìêÉ=Ñêçã=NUB=íç=OTB=Äó=èì~êíÉê
ÉåÇK==`äÉ~êäóI=ÖáîÉå=íÜÉ=ÉñíÉåí=íÜÉ=^A=ÑÉää=~Ö~áåëí=íÜÉ
vÉåI=ïÉ=ïÉêÉ=~=äáííäÉ=éêÉã~íìêÉ=áå=äáÑíáåÖ=íÜÉ=^A
ÉñéçëìêÉ=Ó=íÜçìÖÜI=ïáíÜ=~=SRB=ïÉáÖÜíáåÖI=ïÉ=~êÉ=ëíáää
îÉêó=äçåÖ=vÉåK

qÜÉ=ã~àçê=ÅÜ~åÖÉ=áå=íÜÉ=Åçãéçëáíáçå=çÑ=íÜÉ=äçåÖ=ëáÇÉ
çÑ=çìê=éçêíÑçäáç=ï~ë=íÜÉ=êÉÇìÅíáçå=çÑ=çìê=ä~êÖÉ
ÅçåëíêìÅíáçå=ëÉÅíçê=ÄÉí=~åÇ=ëçãÉ=çÑ=çìê=ãçêÉ
ÇÉÑÉåëáîÉ=ëíçÅâë=Epìãáíçãç=t~êÉÜçìëÉ=~åÇ
^àáåçãçíçF=áå=Ñ~îçìê=çÑ=ëáÖåáÑáÅ~åíäó=çîÉêëçäÇ
ÅçåëìãÉê=ÉäÉÅíêçåáÅ=EëÉÉ=ÄÉäçïF=~åÇ=ÅçããçÇáíó
å~ãÉë=EjáíëìÄáëÜá=`çêéFK==^ë=ïÉ=ÇÉí~áäÉÇ=ä~ëí=èì~êíÉêI
ïÜáäëí=ïÉ=íÜáåâ=íÜÉ=ÇçãÉëíáÅ=ÅçåëíêìÅíáçå=éêáÅáåÖ
ÅóÅäÉ=Ü~ë=ÅÜ~åÖÉÇ=Ñçê=íÜÉ=ÄÉííÉêI=ïÉ=~äëç=êÉÅçÖåáëÉ=íÜ~í
íÜÉëÉ=Åçãé~åáÉë=~êÉ=ÜÉ~îáäó=ÉñéçëÉÇ=íç=íÜÉ=ê~éáÇ
ÇÉíÉêáçê~íáçå=áå=Å~éáí~ä=ëéÉåÇáåÖ=Äó=ÄìëáåÉëë=EÑçê
Éñ~ãéäÉI=íÜÉ=êÉÅÉåí=QMB=ÖäçÄ~ä=Å~éÉñ=Åìí=~ååçìåÅÉÇ
Äó=qçóçí~FK===tÜáäëí=íÜÉ=ÅçåëíêìÅíáçå=Åçãé~åáÉë=~êÉ
åçí=ÇáêÉÅíäó=Üìêí=Äó=íÜÉ=vÉå=ëíêÉåÖíÜI=ã~åó=çÑ=íÜÉáê
ÅìëíçãÉêë=~êÉK

aìêáåÖ=íÜÉ=èì~êíÉê=ïÉ=êÉîáÉïÉÇ=íÜÉ=NVVT=^ëá~å=ÅêÉÇáí
Åêáëáë=íç=Ö~áå=ÖêÉ~íÉê=ìåÇÉêëí~åÇáåÖ=çÑ=ïÜ~í=ã~ó
Ü~ééÉå=íç=ÖäçÄ~ä=ÄìëáåÉëë=Å~éÉñ=EÄìëáåÉëë=ëéÉåÇáåÖ
çå=áíë=çïå=Å~éáí~ä=ëíçÅâF=~ë=~=êÉëìäí=çÑ=íÜÉ=ÅìêêÉåí
ÖäçÄ~ä=ÅêÉÇáí=ÅêáëáëK==få=íÜÉ=^ëá~å=ÉñJg~é~å=êÉÖáçåI=íÜÉ
ÅçåëìãÉê=Çìê~ÄäÉ=E~ìíçëI=ÅçåëìãÉê=ÉäÉÅíêçåáÅë=ÉíÅF
Åçãé~åáÉë=Åìí=íÜÉáê=Å~éÉñ=Äó=~å=~ëíçìåÇáåÖ=RMB=Ñêçã
íÜÉ=NVVS=éÉ~âI=í~âáåÖ=ëÉîÉå=óÉ~êë=íç=êÉÅçîÉê=íÜáë=éêáçê
äÉîÉäK==qÜáë=áë=ÜáÖÜäó=êÉäÉî~åí=íç=g~é~å=~ë=ã~åó=çÑ=áíë
Ñä~ÖëÜáé=Åçãé~åáÉë=~êÉ=Å~éáí~ä=ÉèìáéãÉåí=ëìééäáÉêë
EÉÖK=hçã~íëìI=c~åìÅI=qçâóç=bäÉÅíêçåF=çê=ÅçåëìãÉê
Çìê~ÄäÉ=éêçÇìÅÉêë=Eqçóçí~I=pçåóI=ÉíÅFK==tÉ=Å~ãÉ=íç=íÜÉ
ÖÉåÉê~ä=ÅçåÅäìëáçå=íÜ~í=ïáíÜ=ã~åó=çÑ=íÜÉ=ÅçåëìãÉê
Çìê~ÄäÉ=éêçÇìÅÉêë=~äêÉ~Çó=éêáÅÉÇ=~í=ëáÖåáÑáÅ~åí
ÇáëÅçìåíë=íç=í~åÖáÄäÉ=Äççâ=î~äìÉ=EáÉK=ÇáëÅçìåíë=íç=íÜÉáê
çïå=áåîÉëíãÉåí=áå=Å~éáí~ä=ÉèìáéãÉåíFI=~åÇ=íÜÉ
éçíÉåíá~ä=Ñçê=~å=ÉäçåÖ~íÉÇ=Å~éáí~ä=ëéÉåÇáåÖ=ÇêçìÖÜíI
ïÉ=ïçìäÇ=éêÉÑÉê=ÖêÉ~íÉê=ÉñéçëìêÉ=íç=íÜÉ=çïåÉêëÒ=çÑ
Å~éáí~ä=ÉèìáéãÉåíI=ê~íÜÉê=íÜ~å=íÜÉ=ëìééäáÉêëK
^ÅÅçêÇáåÖäóI=ïÉ=ëçäÇ=çìê=éçëáíáçå=áå=pj`=EëìééäáÉê=çÑ
éåÉìã~íáÅ=éêçÇìÅíáçå=ÉèìáéãÉåí=íç=íÜÉ=~ìíç=~åÇ
ÉäÉÅíêçåáÅë=áåÇìëíêáÉëF=~åÇ=~ÇÇÉÇ=pçåóI=oçÜã
EÅçåëìãÉê=ÉäÉÅíêçåáÅ=ÅÜáé=éêçÇìÅÉêFI=káééçå
bäÉÅíêçåáÅ=dä~ëë=Ei`a=Öä~ëë=éêçÇìÅÉêF=~åÇ=káâçå=EÑçê
áíë=Å~ãÉê~=ÉñéçëìêÉFK==qÜÉ=Ñáêëí=íÜêÉÉ=çÑ=íÜÉëÉ
éìêÅÜ~ëÉë=ïÉêÉ=éêáÅÉÇ=~í=MKRJMKTñ=Äççâ=î~äìÉX=káâçå
ï~ë=~=äáííäÉ=ãçêÉ=ÉñéÉåëáîÉ=~í=MKVñ=ÄççâX=pj`=ï~ë
ëçäÇ=~í=~ééêçñáã~íÉäó=NKPñ=ÄççâK==tÉ=ëíáää=Ü~îÉ
ëáÖåáÑáÅ~åí=ÉñéçëìêÉ=íç=Å~éáí~ä=ÉèìáéãÉåí=ëìééäáÉêë
EÉÖK=qçâóç=bäÉÅíêçåI=aáëÅç=~åÇ=qehF=~ë=ïÉ=íÜáåâ=íÜÉ
ÇêçìÖÜíÒ=Ü~ë=ÄÉÉå=éêáÅÉÇJáåK



mä~íáåìã=^ëëÉí=j~å~ÖÉãÉåí THE PLATINUM TRUST QUARTERLY REPORT 21

lìê=ÇÉÅáëáçå=íçï~êÇë=íÜÉ=ÉåÇ=çÑ=ä~ëí=èì~êíÉê=íç=çêáÉåí
íÜÉ=ëÜçêíë=íçï~êÇë=íÜÉ=çìíéÉêÑçêãáåÖ=~åÇ=ÉñéÉåëáîÉ
ëçJÅ~ääÉÇ=ÇÉÑÉåëáîÉÒ=ëíçÅâë=éêçîÉÇ=~=é~êíá~ä=ëìÅÅÉëëK
tÉ=Ü~Ç=íïç=ÄáÖ=ïáåë=EëÜçêíë=çå=v~âìäí=~åÇ=pÜáëÉáÇçFI
ÄçíÜ=ëíçÅâë=ïáíÜ=ä~êÖÉ=ÑçêÉáÖåJëçìêÅÉÇ=éêçÑáíë=íÜ~í
Ü~îÉ=ÄÉÉå=Üìêí=Äó=íÜÉ=ëíêÉåÖíÜ=çÑ=íÜÉ=vÉåK==eçïÉîÉêI
çìê=ëÜçêíë=çå=ëíçÅâë=ïáíÜ=éìêÉ=ÇçãÉëíáÅ=ÉñéçëìêÉ
Eä~êÖÉäó=êÉí~áäÉêëF=~êÉ=óÉí=íç=ã~âÉ=~=éçëáíáîÉ
ÅçåíêáÄìíáçåX=áå=Ñ~ÅíI=íÜÉ=êÉí~áäÉêë=Ü~îÉ=ÄÉÉå
çìíéÉêÑçêãáåÖ=~ë=éÉêÅÉáîÉÇ=ÄÉåÉÑáÅá~êáÉë=çÑ=íÜÉ=vÉå
ëíêÉåÖíÜ=~åÇ=ÇÉÅäáåáåÖ=çáä=éêáÅÉëK==tÉ=Ü~îÉ=êÉí~áåÉÇ
íÜÉëÉ=éçëáíáçåë=~ë=ïÉ=íÜáåâ=íÜÉ=ëéÉÅáÑáÅ=ëíçÅâë=~êÉ
ëáÖåáÑáÅ~åíäó=çîÉêJî~äìÉÇ=~åÇ=ÇçãÉëíáÅ=Åçåëìãéíáçå
ïáää=ÅçãÉ=ìåÇÉê=éêÉëëìêÉ=~ë=ÇÉÅäáåáåÖ=Éñéçêí=~Åíáîáíó
ÑáäíÉêë=íÜêçìÖÜ=íç=ÇÉíÉêáçê~íáåÖ=ÉãéäçóãÉåí=~åÇ=Äçåìë
íêÉåÇëK==táíÜ=íÜÉ=ÖÉåÉê~ä=ÄçìåÅÉ=áå=íÜÉ=ã~êâÉíI=ïÉ
êÉáåáíá~íÉÇ=~=ÅçìéäÉ=çÑ=ÅóÅäáÅ~ä=ëÜçêíë=íÜ~í=ïÉ=íÜáåâ
êÉã~áå=çîÉêî~äìÉÇ=~åÇ=îìäåÉê~ÄäÉ=íç=É~êåáåÖë
ÇçïåÖê~ÇÉëK

OUTLOOK

`äÉ~êäóI=ìåÜÉÇÖÉÇ=ÑçêÉáÖå=áåîÉëíçêë=áå=g~é~åÉëÉ
ÉèìáíáÉë=Ü~îÉ=Ü~Ç=~=ä~êÖÉ=é~êí=çÑ=íÜÉ=Éèìáíó=ã~êâÉí
ÇÉÅäáåÉ=çÑÑëÉí=Äó=íÜÉ=~ééêÉÅá~íáçå=çÑ=íÜÉ=vÉå=~Ö~áåëí
ÉîÉêó=çíÜÉê=ã~àçê=ÅìêêÉåÅóK==pìÅÜ=Ü~ë=ÄÉÉå=íÜÉ=ãçîÉ
áå=íÜÉ=ÅìêêÉåÅó=íÜ~í=çîÉê=íÜÉ=ä~ëí=èì~êíÉê=E~ååì~ä

åìãÄÉêë=áå=Äê~ÅâÉíëFI=áå=Åçããçå=ÅìêêÉåÅó=íÉêãëI
g~é~åÉëÉ=ÉèìáíáÉë=Ñáå~ääó=ëí~êíÉÇ=íç=ëçäáÇäó=çìíéÉêÑçêã
ÖäçÄ~ä=ÉèìáíáÉë=Ó=~=VB=EOVBF=ÇÉÅäáåÉ=áå=íÜÉ=jp`f
g~é~å=fåÇÉñ=ErpAF=îÉêëìë=~=OOB=EQOBF=ÇÉÅäáåÉ=áå=íÜÉ
jp`f=tçêäÇ=fåÇÉñ=ErpAFK==g~é~åI=Ü~îáåÖ=äÉÇ=íÜÉ
ïçêäÇ=áåíç=íÜÉ=ÄÉ~ê=ã~êâÉíI=ã~ó=ÄÉ=íÜÉ=Ñáêëí=ã~êâÉí=íç
ÑáåÇ=~=ÄçííçãK==qÜÉ=çéíáãáëíë=ïçìäÇ=ëìÖÖÉëí=íÜ~í=íÜÉ
çìíéÉêÑçêã~åÅÉ=êÉÑäÉÅíë=g~é~åÉëÉ=ÜçìëÉÜçäÇ=~åÇ
Åçêéçê~íÉ=Ä~ä~åÅÉ=ëÜÉÉí=ëíêÉåÖíÜ=êÉä~íáîÉ=íç=ãìÅÜ
ïÉ~âÉê=tÉëíÉêå=ÅçìåíÉêé~êíëK

oÉÖ~êÇäÉëë=çÑ=íÜÉ=êÉ~ëçåI=áå=íÜÉ=ëÜçêíJíÉêã=ïÉ=íÜáåâ
íÜÉ=g~é~åÉëÉ=Éèìáíó=ã~êâÉí=Ü~ë=ÄçííçãÉÇ=J=íÜáë=ÄÉÖë
íïç=ã~àçê=èìÉëíáçåëW

NK==tÜó=Çç=ïÉ=çåäó=Ü~îÉ=TMB=åÉí=ÉñéçëìêÉ=íç=íÜÉ
ã~êâÉí\

OK==táää=~=êÉÄçìåÇ=áå=íÜÉ=ã~êâÉí=ÄÉ=~ëëçÅá~íÉÇ=ïáíÜ=~
ã~àçê=êÉîÉêë~ä=çÑ=íÜÉ=vÉå=~ééêÉÅá~íáçå=íêÉåÇ=~åÇ
ÜÉåÅÉI=ëÜçìäÇ=ïÉ=Ü~îÉ=äÉëë=íÜ~å=SRB=vÉå=ÅìêêÉåÅó
ÉñéçëìêÉ\

tÉ=ïáää=~ííÉãéí=íç=~ÇÇêÉëë=íÜÉëÉ=íïç=áëëìÉëK

qÜÉ=ÅÜ~êí=ÄÉäçï=éêçîáÇÉë=~=îáÉï=çÑ=íÜÉ=êÉä~íáîÉ=éêáÅÉ
íç=Äççâ=î~äì~íáçåë=çÑ=g~é~åÉëÉ=ÉèìáíáÉë=~Åêçëë=ÑáîÉ
Äêç~ÇI=ëçãÉïÜ~í=~êÄáíê~êáäóI=ÇÉÑáåÉÇ=mä~íáåìã=ëÉÅíçêëK
tÉ=Ü~Ç=íç=ÉñÅäìÇÉ=~=å~êêçï=Öêçìé=çÑ=áåíÉêåÉí=ëíçÅâë
Ñêçã=íÜÉ=~å~äóëáë=~ë=íÜÉ=ÉñíêÉãÉ=î~äì~íáçå=éêÉãáìã
~ÅÜáÉîÉÇ=áå=íÜÉ=NVVVJMM=ÄìÄÄäÉ=ï~ë=íçç=ÇáëíçêíáåÖ=íç

RELATIVE PRICE/BOOK VALUE OF JAPANESE EQUITIES (ex internet)

Source:  Factset
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íÜÉ=çîÉê~ää=~å~äóëáëK==tÉ=Ü~îÉ=~äëç=éêçîáÇÉÇ=~=í~ÄäÉ
ÄÉäçï=íÜ~í=ëÜçïë=çìê=ïÉáÖÜíáåÖë=áå=íÜÉ=ë~ãÉ=ëÉÅíçêë
îÉêëìë=~=mä~íáåìã=ÇÉÑáåÉÇ=ÄÉåÅÜã~êâK==qÜÉ
ÄÉåÅÜã~êâ=áë=ëáãéäó=çìê=îáÉï=çÑ=íÜÉ=éçéìä~íáçå=çÑ
çééçêíìåáíáÉëK==qÜÉ=î~äì~íáçå=ÅÜ~êí=ëÜçïë=íÜ~í=Öêçìé
çÑ=ëíçÅâë=íÜ~í=ïÉ=Ü~îÉ=ÇÉÑáåÉÇ=~ë=ÇÉÑÉåëáîÉÒ=EÉÖK
ÜÉ~äíÜ=Å~êÉI=ÅçåëìãÉê=åçåJÇìê~ÄäÉë=J=mêçÅíçê=~åÇ
d~ãÄäÉ=íóéÉ=Åçãé~åáÉëI=ìíáäáíáÉë=~åÇ
ÅçããìåáÅ~íáçåëF=~êÉ=ÅäçëÉ=íç=íÜÉáê=~ää=íáãÉ=î~äì~íáçå
éêÉãáìãK==tÉ=Ü~îÉ=ÅäçëÉ=íç=òÉêç=åÉí=ÉñéçëìêÉ=íç=íÜáë
ëÉÅíçê=îÉêëìë=~=PMB=ïÉáÖÜí=áå=íÜÉ=ÄÉåÅÜã~êâX=íÜ~í=áëI
ïÉ=~êÉ=ëáÖåáÑáÅ~åíäó=ìåÇÉêïÉáÖÜíÒ=íÜÉ=ÇÉÑÉåëáîÉ
ëíçÅâëK==qÜÉ=ÇçãÉëíáÅ=ÅóÅäáÅ~äëÒ=EÉÖK=êÉí~áäI
ãÉÇá~LÉåíÉêí~áåãÉåíI=íê~åëéçêí=~åÇ=ÅçããÉêÅá~ä
ëÉêîáÅÉëF=Ü~îÉ=~äëç=~ÅÜáÉîÉÇ=~=î~äì~íáçå=éêÉãáìãI
íÜçìÖÜ=ëçãÉïÜ~í=äÉëë=ÉñíêÉãÉ=íÜ~å=íÜÉ=ÇÉÑÉåëáîÉëK==få
ëí~êâ=Åçåíê~ëíI=íÜÉ=Ñáå~åÅá~äLéêçéÉêíó=ëíçÅâëI=ÖäçÄ~ä
áåÇìëíêá~äëLÅçããçÇáíáÉë=EÉÖK=Å~éáí~ä=ÉèìáéãÉåíI=~ìíçëI
ÅÜÉãáÅ~äëI=ÅçããçÇáíáÉëF=~åÇ=ÖäçÄ~ä=íÉÅÜåçäçÖó=EÉÖK
ÅçåëìãÉê=ÉäÉÅíêçåáÅëI=ëÉãáÅçåÇìÅíçêëI=ÉíÅF=ëíçÅâë=~êÉ
~ää=íê~ÇáåÖ=~í=ëáÖåáÑáÅ~åí=î~äì~íáçå=ÇáëÅçìåíë=íç=íÜÉ
Äêç~ÇÉê=ã~êâÉíX=ïÉ=~êÉ=ëáÖåáÑáÅ~åíäó=ÉñéçëÉÇ=íç=íÜÉëÉ
íÜêÉÉ=ëÉÅíçêëK

tÜÉå=áåíÉêéêÉíáåÖ=íÜÉ=~ÄçîÉ=ÅÜ~êíI=áí=áë=ïçêíÜ=åçíáåÖ
íÜ~í=íÜÉ=~ÄëçäìíÉ=éêáÅÉ=íç=Äççâ=î~äì~íáçå=çÑ=íÜÉ=ã~êâÉí
Ü~ë=Ñ~ääÉå=íÜêçìÖÜ=íáãÉI=ÜÉåÅÉI=ìëáåÖ=íÜÉ=ÖäçÄ~ä
áåÇìëíêá~äLÅçããçÇáíó=~ë=íÜÉ=Éñ~ãéäÉI=ïÜáäëí=íÜÉ
êÉä~íáîÉ=î~äì~íáçå=ÉñíêÉãÉë=ÇáëÅçìåíë=çÑ=NVUT=~åÇ
OMMM=çÑ=MKRñ=~åÇ=MKSñ=~êÉ=äçïÉê=íÜ~å=íçÇ~óÛë=MKUñI=áå
~ÄëçäìíÉ=íÉêãëI=íÜÉëÉ=ëíçÅâë=Ü~îÉ=åÉîÉê=ÄÉÉå=ÅÜÉ~éÉêW
íÜÉ=NVUT=éêáÅÉLÄççâ=äçï=ï~ë=OKVñI=OMMM=~í=NKSñ=~åÇ
íçÇ~ó=~í=MKTñ=Ó=íÜÉëÉ=ëíçÅâë=~êÉ=îÉêó=ÅÜÉ~éK

få=ëìãã~êóI=ïÉ=ïçìäÇ=äáâÉ=áåîÉëíçêë=íç=ìåÇÉêëí~åÇ
íÜ~í=ïÜáäëí=ïÉ=ã~ó=çåäó=Ü~îÉ=TMB=åÉí=ÉñéçëìêÉ=íç=íÜÉ
ã~êâÉíI=ïÉ=~êÉ=åçí=ï~ëíáåÖ=~ããìåáíáçå=çå=íÜçëÉ=~êÉ~ë
íÜ~í=Ü~îÉ=ÄÉÉå=íÜÉ=ÇÉÑÉåëáîÉ=ÜáÇáåÖ=éä~ÅÉë=ÇìêáåÖ=íÜÉ
ëÉîÉêÉ=ëÉääJçÑÑK

tÉ=ÑáåÇ=íÜÉ=áëëìÉ=çÑ=íÜÉ=çéíáãìã=ÅìêêÉåÅó=ÉñéçëìêÉ
ãçêÉ=ÇáÑÑáÅìäí=íç=êÉëçäîÉ=íÜ~å=íÜÉ=ëíçÅâ=ëÉäÉÅíáçåK
`äÉ~êäóI=íÜÉ=vÉå=Ü~ë=ëÉêîÉÇ=ìë=ïÉääK==cçê=íÜÉ=^A=íç
êÉÄçìåÇ=ëáÖåáÑáÅ~åíäó=~Ö~áåëí=íÜÉ=vÉåI=ïÉ=ïçìäÇ=åÉÉÇ
~=ëçäáÇ=êÉÄçìåÇ=áå=íÜÉ=`Üáå~LbãÉêÖáåÖ=j~êâÉíë
ÖêçïíÜ=ëíçêó=~åÇ=ÅçããçÇáíáÉë=ÅçãéäÉñK==få=íÜÉ=ëÜçêíJ
íÉêãI=ÅçããçÇáíáÉë=Çç=äççâ=ÉñíêÉãÉäó=çîÉêëçäÇ=~åÇ
êÉ~Çó=Ñçê=~=êÉÄçìåÇ=~åÇI=ÜÉåÅÉI=ïÉ=Ü~îÉ=é~êíá~ääó
éçëáíáçåÉÇ=íÜÉ=cìåÇ=Ñçê=~=íê~ÇáåÖ=ê~ääó=áå=íÜÉ=^AK
cìêíÜÉêI=çìê=ëíçÅâ=ëÉäÉÅíáçå=ïáíÜáå=íÜÉ=cìåÇ=áë=ÜÉ~îáäó
Äá~ëÉÇ=íçï~êÇë=íÜÉ=ÉñéçêíÉêë=ïÜç=ïçìäÇ=ÄÉåÉÑáí=Ñêçã
~=ïÉ~âÉê=vÉåK==qÜÉ=ÅìêêÉåí=Ñ~ää=áå=g~é~åÉëÉ=Éñéçêíë=áë
èìáíÉ=~ä~êãáåÖ=ElÅíçÄÉê=~åÇ=kçîÉãÄÉê=Ççïå=UB=~åÇ
OTB=êÉëéÉÅíáîÉäóI=~ÑíÉê=ÖêçïáåÖ=NKRB=áå=pÉéíÉãÄÉêFK
^ÅÅçêÇáåÖäóI=ëçãÉ=çÑ=íÜÉ=vÉåÛë=ëíêÉåÖíÜ=~Ö~áåëí=íÜÉ
rpA=ã~ó=êÉîÉêëÉ=~ë=áíë=ë~ÑÉ=Ü~îÉå=ëí~íìë=áë=í~êåáëÜÉÇ
Äó=~=ÇÉíÉêáçê~íáåÖ=ÉñíÉêå~ä=éçëáíáçå=Ó=ïÉ=ïçìäÇ=åçí
ÉñéÉÅí=~=ä~êÖÉ=êÉîÉêë~äK

qÜÉ=tÉëíÉêå=ïçêäÇ=Ñáå~åÅá~ä=Åêáëáë=ïáää=åçí=ÄÉ=êÉëçäîÉÇ
Äó=çåÉ=åÉï=mêÉëáÇÉåí=~åÇ=íÜÉ=ã~êÖáå~ä=ÉÅçåçãáÅ=Ç~í~
áë=ëíáää=ÇÉíÉêáçê~íáåÖX=ïÉ=~êÉ=çéíáãáëíáÅ=ÄÉÅ~ìëÉ=ïÉ
íÜáåâI=áå=íÜÉ=ëÜçêíJíÉêãI=íÜÉ=ã~êâÉí=Ü~ë=ÇáëÅçìåíÉÇ
íÜÉ=ïçêëíK==fÑ=ïÉ=~êÉ=ïêçåÖI=íÜÉ=êÉã~áåáåÖ=vÉå
ÅìêêÉåÅó=ÉñéçëìêÉ=ëÜçìäÇ=éêçîáÇÉ=ëçãÉ=éêçíÉÅíáçåK

INDUSTRY PORTFOLIO COMPOSITION VERSUS BENCHMARK

PLATINUM JAPAN FUND VERSUS BENCHMARK

SECTOR BENCHMARK1 GROSS EXPOSURE NET EXPOSURE GROSS EXPOSURE NET EXPOSURE

DEFENSIVE 29.7% 5.9% 1.2% -23.8% -28.5%

DOMESTIC CYCLICAL 12.0% 17.5% 11.6% 5.5% -0.4%

DOMESTIC INTERNET 3.3% 1.2% 1.2% -2.1% -2.1%

FINANCIAL AND PROPERTY 17.3% 21.8% 21.8% 4.5% 4.5%

GLOBAL INDUSTRIAL AND COMMODITY 27.9% 25.2% 19.7% -2.7% -8.2%

GLOBAL TECHNOLOGY 9.8% 14.0% 14.0% 4.2% 4.2%

TOTAL 100.0% 85.6% 69.5% -14.4% -30.5%
1 Platinum defined benchmark, not unlike the MSCI, but tailored to Platinum’s investment style

Source: Platinum  
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Portfolio Manager

PERFORMANCE

qÜÉ=cìåÇ=ÇÉÅäáåÉÇ=áå=î~äìÉ=Äó=QKTB=áå=íÜÉ=èì~êíÉê=~åÇ=ïáíÜ=ÑÉï
ÉñÅÉéíáçåëI=íÜÉ=ã~àçêáíó=çÑ=íÜÉ=cìåÇÛë=ëíçÅâë=éçëíÉÇ=ÇÉÅäáåÉë=áå=íÜÉáê
å~íáîÉ=ÅìêêÉåÅáÉëK==qÜÉ=ëíêÉåÖíÜÉåáåÖ=çÑ=íÜÉ=vÉå=ÅçåíêáÄìíÉÇ=íç=~
éçëáíáîÉ=éÉêÑçêã~åÅÉ=áå=ëçãÉ=çÑ=íÜÉ=cìåÇÛë=g~é~åÉëÉ=ëíçÅâëK==qÜÉ
cìåÇÛë=ÄÉåÅÜã~êâI=íÜÉ=jp`f=^ää=`çìåíêó=tçêäÇ=fåÇÉñ=E^AFI=ÇÉÅäáåÉÇ
Äó=NOB=áå=íÜÉ=èì~êíÉêK

lîÉê=íïÉäîÉ=ãçåíÜëI=íÜÉ=cìåÇ=Ü~ë=Ñ~ääÉå=Äó=NUB=Åçãé~êÉÇ=íç=íÜÉ
ÇÉÅäáåÉ=áå=íÜÉ=jp`f=tçêäÇ=fåÇÉñ=çÑ=OTBX=~=êÉä~íáîÉ=çìíéÉêÑçêã~åÅÉ
~ÅÜáÉîÉÇ=áå=íÜÉ=ä~ëí=ëáñ=ãçåíÜë=ïáíÜ=íÜÉ=cìåÇ=êÉíìêåáåÖ=~=éçëáíáîÉ=PB
Åçãé~êÉÇ=íç=~=ÇÉÅäáåÉ=çÑ=NNB=áå=íÜÉ=fåÇÉñK

lîÉê=íÜÉ=äçåÖÉê=íÉêãI=íÜÉ=cìåÇ=Ü~ë=éÉêÑçêãÉÇ=ëíêçåÖäó=ïáíÜ=~=ëÉîÉå
óÉ~ê=ÅçãéçìåÇ=êÉíìêå=çÑ=VB=Åçãé~êÉÇ=íç=~=ÅçãéçìåÇ=~ååì~ä=ÇÉÅäáåÉ
çÑ=PB=áå=íÜÉ=jp`f=tçêäÇ=fåÇÉñK==aìêáåÖ=íÜÉ=èì~êíÉêI=íÜÉ=cìåÇ
áåÅêÉ~ëÉÇ=áíë=^ìëíê~äá~å=Ççää~ê=ÉñéçëìêÉ=Ñêçã=ÅáêÅ~=SB=íç=åÉ~êäó=OTBK=

qÜÉ=ëÜçêí=éçëáíáçå=Ü~ë=ÄÉÉå=áåÅêÉ~ëÉÇ=Ñêçã=~=åÉÖäáÖáÄäÉ=NB=~í=íÜÉ=ÉåÇ
çÑ=pÉéíÉãÄÉê=íç=NNB=ïáíÜ=íÜÉ=~ÇÇáíáçå=çÑ=ëÜçêí=éçëáíáçåë=áå=~=åìãÄÉê
çÑ=ÑççÇ=~åÇ=ÜçìëÉÜçäÇ=éêçÇìÅí=Åçãé~åáÉëK==qÜÉëÉ=ëÉÅíçêë=Ü~îÉ=ÄÉÉå
êÉä~íáîÉäó=ëíêçåÖ=éÉêÑçêãÉêë=~ë=áåîÉëíçêë=ëçìÖÜí=íÜÉ=éÉêÅÉáîÉÇ
êÉäá~Äáäáíó=çÑ=ëìëí~áåÉÇ=É~êåáåÖëK==eçï=ëìëí~áå~ÄäÉ=~êÉ=íÜÉëÉ=É~êåáåÖë
~åÇ=~í=ïÜ~í=î~äì~íáçå\

PLATINUM
INTERNATIONAL 
BRANDS FUND

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

2000 2002 2004 2006 2008

VALUE OF $10,000 INVESTED SINCE INCEPTION 
18 MAY 2000 TO 31 DECEMBER 2008

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

DISPOSITION OF ASSETS

REGION DEC 2008 SEP 2008

EUROPE 37% 39%

ASIA 22% 22%

JAPAN 15% 13%

NORTH AMERICA 6% 6%

SOUTH AMERICA 2% 3%

CASH 18% 17%

SHORTS 11% 1%

Source: Platinum 

Platinum International Brands Fund

MSCI All Country
World Index



24

qÜÉ=cìåÇ=ÅçåíáåìÉë=íç=Ü~îÉ=çééçêíìåáíáÉë=íç=Äìó=~í
î~äì~íáçåë=ëáÖåáÑáÅ~åíäó=ÄÉäçï=Äççâ=î~äìÉ=~åÇ=ïÜÉêÉ
Å~ëÜ=çå=íÜÉ=Ä~ä~åÅÉ=ëÜÉÉí=ÅçãéêáëÉë=ìé=íç=Ü~äÑ=íÜÉ
ã~êâÉí=î~äìÉK==qÜáë=áë=ÉëéÉÅá~ääó=íêìÉ=áå=g~é~åK

lééçêíìåáëíáÅ=~ÇÇáíáçåë=Ü~îÉ=ÄÉÉå=ã~ÇÉ=íç
áåîÉëíãÉåíë=ëìÅÜ=~ë=mÉéëáJ`çä~=mÜáäáééáåÉë=ïáíÜ=~å
~éé~êÉåí=éêáÅÉ=íç=É~êåáåÖë=ÄÉäçï=RñI=~=ÇáîáÇÉåÇ=óáÉäÇ
~ÄçîÉ=NMB=~åÇ=åÉí=Å~ëÜ=çå=íÜÉ=Ä~ä~åÅÉ=ëÜÉÉíK==líÜÉê
~ÇÇáíáçåë=áåÅäìÇÉ=bÄ~ó=~åÇ=káåíÉåÇçK=qÜÉ=cìåÇ=ëçäÇ
áíë=áåîÉëíãÉåíë=áå=qçóçí~=jçíçê=`çêé=~åÇ=dÉêã~å
êÉí~áäÉê=açìÖä~ë=eçäÇáåÖI=ÜçïÉîÉêI=~ë=åçíÉÇ=~ÄçîÉ=íÜÉ
ãçëí=ëáÖåáÑáÅ~åí=ÅÜ~åÖÉ=íç=íÜÉ=cìåÇ=Ü~ë=ÄÉÉå=íÜÉ
áåÅêÉ~ëÉÇ=ëÜçêí=éçëáíáçåK

COMMENTARY

få=íÜÉ=é~ëí=íÉå=óÉ~êë=íÜÉ=êÉëìäíë=Ñçê=oÉÅâáíí=_ÉåÅâáëÉê
Ü~îÉ=ÄÉÉå=áãéêÉëëáîÉ=ïáíÜ=åÉí=É~êåáåÖë=ÖêçïáåÖ=~í
NRB=é~=ÇêáîÉå=Äó=~=ëí~ÄäÉ=çÑ=ïÉääJâåçïå=Äê~åÇëK
_ê~åÇë=áåÅäìÇáåÖ=cáåáëÜI=e~êéáÅI=jçêíÉáåI=kìêçÑÉåI
aÉííçä=~åÇ=^áêïáÅâ=~ãçåÖëí=çíÜÉêëK==qÜÉ=ÄìëáåÉëë
Åä~áãë=íÜ~í=ÅáêÅ~=QMB=çÑ=áíë=êÉîÉåìÉë=~êÉ=åçï
ÖÉåÉê~íÉÇ=Ñêçã=éêçÇìÅíë=ä~ìåÅÜÉÇ=áå=íÜÉ=é~ëí=íÜêÉÉ
óÉ~êëK==tÜáäëí=íÜáë=Ü~ë=âÉéí=íÜÉ=éêçÇìÅí=ÇÉîÉäçéãÉåí
~åÇ=ã~êâÉíáåÖ=íÉ~ãë=ÄìëóI=áí=ê~áëÉë=~=èìÉëíáçå=~ë=íç
ïÜÉíÜÉê=íÜÉ=ÅçåëìãÉê=ïáää=ÅçåíáåìÉ=íç=ÉãÄê~ÅÉ
éêçÇìÅíë=çåäó=êÉÅÉåíäó=~ÇçéíÉÇK==bëéÉÅá~ääó=~ë=íÜáë
éêçÇìÅí=ëìÅÅÉëë=áë=Ñ~Åáäáí~íÉÇ=Äó=íÜÉ=ÜáÖÜÉê=ã~êÖáåë
~åÇ=éêáÅÉë=ïáääáåÖ=íç=ÄÉ=é~áÇ=Äó=ÅçåëìãÉêëK

qÜêçìÖÜ=íÜÉ=É~êäó=NVUMëI=íÜáë=Åçãé~åóI=~äçåÖ=ïáíÜ
ã~åó=ÅçåëìãÉê=éêçÇìÅí=Åçãé~åáÉëI=ï~ë=ã~âáåÖ=~å
çéÉê~íáåÖ=ã~êÖáå=çÑ=ÅäçëÉ=íç=NMBK==fí=áë=åçï=~=êÉÅçêÇ
OPBK==^êÉ=íÜÉëÉ=ã~êÖáåë=íç=ÄÉ=ëìëí~áåÉÇ\==lê=áë=íÜÉ
ëÉÉãáåÖ=Çáëé~êáíó=ÄÉíïÉÉå=oCa=~åÇ=ãÉÇá~=ëéÉåÇ
ENKRB=îÉêëìë=NOB=çÑ=ë~äÉë=êÉëéÉÅíáîÉäóFI=íçÖÉíÜÉê=ïáíÜ
íÜÉ=ÜáÖÜ=éêçéçêíáçå=çÑ=êÉÅÉåíäó=áåíêçÇìÅÉÇ=éêçÇìÅíëI=~
ï~êåáåÖ=ëáÖå\

qÜÉ=ãçãÉåíìã=çÑ=íÜÉ=ÄìëáåÉëë=Ü~ë=ÄÉÉå=Äìáäí=çå
ã~êâÉíáåÖ=éêçÇìÅí=åÉïë=íç=~ííê~Åí=ÅçåëìãÉêë=íç
ÜáÖÜÉê=î~äìÉI=ÜáÖÜÉê=ã~êÖáå=éêçÇìÅíëK qÜÉ=âÉó=áë=íç
~ééêÉÅá~íÉ=íÜ~í=~Åíì~ä=éêçÇìÅí=áååçî~íáçå=áë=çÑ=äÉëëÉê
êÉäÉî~åÅÉ=áå=íÜáë=ëíê~íÉÖó=íÜ~å=ÅçåÅÉéíë=Äìáäí=~êçìåÇ
ÅçåîÉåáÉåÅÉ ~í=ãìÅÜ=ÜáÖÜÉê=ã~êÖáåëK==táää=íÜÉ
ÅçåëìãÉê=ÄÉ=ïáääáåÖ=íç=ëìééçêí=íÜÉ=ÜáÖÜÉê=ã~êÖáåë=Ñçê
ÅçåîÉåáÉåÅÉ\==jáÖÜí=ãçêÉ=ëÉêáçìë=ÅçãéÉíáíáçå=ÉãÉêÖÉ
åçï=íÜ~í=ÖêçïíÜ=~åÇ=ÜáÖÜÉê=ã~êÖáåë=~êÉ=ëÅ~êÅÉê\

få=oÉÅâáííÛë=rh=ÜçãÉ=ã~êâÉí=íÜÉ=cáåáëÜ=ÇáëÜï~ëÜÉê
éêçÇìÅí=Ü~ë=ÄÉÉå=~=ÜìÖÉ=ëìÅÅÉëëK==qÜÉ=éêçÇìÅí=ï~ë
ÇÉîÉäçéÉÇ=Ñêçã=~=Ä~ëÉ=í~Ä=íÜêçìÖÜ=aì~ä=i~óÉêI
mçïÉêÄ~ääI=P=áå=NI=Q=áå=NI=R=áå=NI=^ää=áå=låÉI=j~ñ=áå
låÉI=~åÇ=nì~åíìã=í~ÄK==e~îáåÖ=ÄÉÉå=í~âÉå=ìé=íÜáë
éêçÇìÅí=é~íÜ=áå=àìëí=çîÉê=NM=óÉ~êë=Ñçê=~=íÜêÉÉÑçäÇ
áåÅêÉ~ëÉ=áå=éêáÅÉ=éÉê=ï~ëÜ=Ñêçã=NMé=íç=PMéI=éÉêÜ~éë
ÅçåëìãÉêë=ãáÖÜí=àìëí=ïçåÇÉê=áÑ=íÜÉó=âåçï=ïÜó=íÜÉáê
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ÇáëÜï~ëÜáåÖ=éçïÇÉê=åÉÉÇÉÇ=ëç=ãìÅÜ=áååçî~íáçå=~åÇ
éÉêÜ~éë=ïÜó=íÜÉó=ãáÖÜí=ÄÉ=é~óáåÖ=íïçI=íÜêÉÉ=çê=Ñçìê
íáãÉë=íÜÉ=éêáÅÉ=çÑ=íÜÉ=ëíçêÉ=Äê~åÇ=éêçÇìÅíK
`çåëáÇÉêáåÖ=~äëç=íÜ~í=íÜÉ=~ÄëçäìíÉ=î~äìÉ=çÑ=~=Äçñ=çÑ
éêçÇìÅí=áë=~=ÜáÖÜ=íáÅâÉí=áíÉã=áå=íÜÉ=ëÜçééáåÖ=íêçääÉóK

^êÉ=ÅçåëìãÉêë=êÉ~ääó=ÖçáåÖ=íç=äáëíÉå=íç=íÜÉ=~ÇîÉêíáëáåÖ
ãÉëë~ÖÉ=~Äçìí=íÜÉ=ÅçåîÉåáÉåÅÉ=çÑ=~å=~ìíçã~íÉÇ
áåëÉÅíáÅáÇÉ=ÇáëéÉåëÉê=Ñçê=íÜÉáê=äçìåÖÉ=êççã=~ë=íÜÉó
~ííÉãéí=íç=é~ó=Ççïå=ÅêÉÇáí=Å~êÇë=~åÇ=ãçêíÖ~ÖÉë\

fí=áë=åçí=àìëí=íÜ~í=íÜÉêÉ=ã~ó=ÄÉ=É~êåáåÖë=ëäçïÇçïåë=çê
íÜ~í=íÜÉ=ê~íÉ=çÑ=ÖêçïíÜ=áë=ìåëìëí~áå~ÄäÉ=Äìí=íÜ~í
Åçêéçê~íÉ=ã~å~ÖÉãÉåí=Ü~ë=ÇÉîÉäçéÉÇ=~=êÉäá~åÅÉ=çê
ÇÉéÉåÇÉåÅó=çå=íÜÉëÉ=ÉñÅÉëë=ã~êÖáåë=íç=ÇÉäáîÉê=ÖêçïíÜ
áåíç=åÉï=ÖÉçÖê~éÜáÉë=çê=Å~íÉÖçêáÉëK==få=íÜÉ=Å~ëÉ=çÑ
oÉÅâáííI=áí=Ü~ë=ÄÉÉå=áåíç=éÜ~êã~ÅÉìíáÅ~äë=~åÇ=çîÉê=íÜÉ
ÅçìåíÉê=êÉãÉÇáÉëK==mêçÅíÉê=C=d~ãÄäÉ=ï~ë=ëáãáä~êäó
~ííê~ÅíÉÇ=íç=íÜÉ=ÜáÖÜ=ã~êÖáåë=çÑ=éÜ~êã~ÅÉìíáÅ~äë
~äíÜçìÖÜ=áí=åçï=ëÉÉãë=íç=ÇÉÉãéÜ~ëáëÉ=íÜ~í=ÄìëáåÉëëI
Ü~îáåÖ=ìåÇÉêëíççÇ=íÜ~í=íÉÅÜåáèìÉë=ëìÅÜ=~ë=Ñ~ëí
éêçÇìÅí=êçää=çìí=~åÇ=éêçÇìÅí=äáåÉ=ÉñíÉåëáçåë=~êÉ=åçí=ëç
êÉ~Çáäó=~ÅÜáÉîÉÇ=áå=ÜáÖÜäó=êÉÖìä~íÉÇ=ã~êâÉíëK

mêÉëëìêÉë=~êÉ=ÉãÉêÖáåÖ=~ë=êÉí~áäÉêë=êÉ~Åí=íç=Åçãé~åáÉë
äáâÉ=oÉÅâáíí=íÜ~í=Ü~îÉ=~ÅÜáÉîÉÇ=åÉÖ~íáîÉ=ïçêâáåÖ
Å~éáí~äX=íÜÉó=é~ó=íÜÉáê=ëìééäáÉêë=çå=NNM=Ç~óë=Äìí
ÅçääÉÅí=Ñêçã=íÜÉ=êÉí~áäÉêë=çå=QR=Ç~óëK==få=íÜÉ=é~ëíI
ãìäíáéäÉ=éêçÇìÅí=ê~åÖÉë=~åÇ=Åçåíáåìçìë=éêçÇìÅí
ÅÜ~åÖÉë=Ü~îÉ=ÄÉåÉÑáíÉÇ=íÜÉ=ëìéÉêã~êâÉíë=íÜêçìÖÜ=íÜÉ
ÑÉÉë=Ñçê=éêçÇìÅí=áåíêçÇìÅíáçåë=~åÇ=éêçãçíáçåëI=~äçåÖ
ïáíÜ=íÜÉ=ÉñÅáíÉãÉåí=çÑ=ëìééäáÉêë=~ÇîÉêíáëáåÖ=~=î~êáÉíó
çÑ=åÉï=éêçÇìÅíëK==kçïI=~ëáÇÉ=Ñêçã=ÅÜ~åÖáåÖ=íÜÉáê
é~óãÉåí=íÉêãëI=íÜÉ=ä~êÖÉê=ëìéÉêã~êâÉíë=~êÉ=êÉëáëíáåÖ
éêáÅÉ=áåÅêÉ~ëÉë=~åÇ=ëí~êíáåÖ=íç=ÅÜ~ääÉåÖÉ=éêçäáÑáÅ
éêçÇìÅí=áåíêçÇìÅíáçåë=~ë=ÇáëÅçìåíÉêë=ëìÅÜ=~ë=^äÇá
ã~âÉ=áåêç~Çë=ïáíÜ=íáÖÜíÉê=ê~åÖÉë=~åÇ=äçïÉê=éêáÅÉëK

oÉÅâáííë=áë=åçí=~äçåÉ=áå=Ñ~ÅáåÖ=íÜÉ=ÅÜ~ääÉåÖÉë=çÑ
~Ç~éíáåÖ=íç=~=ãçêÉ=ÇáÑÑáÅìäí=ÉåîáêçåãÉåí=Äìí=íÜÉó
Ü~îÉ=éÉêÜ~éë=ÄÉÉå=çåÉ=çÑ=íÜÉ=ãçëí=ëìÅÅÉëëÑìä=áå
ÅçåîÉêíáåÖ=éêçÇìÅí=åÉïë=íç=áåÇìëíêó=ÜáÖÜ=ã~êÖáåë=Ñçê
ïÜáÅÜ=áåîÉëíçêë=Ü~îÉ=ÄÉÉå=ïáääáåÖ=íç=é~ó=~=êÉä~íáîÉäó
ÜáÖÜ=î~äì~íáçåK

OUTLOOK

s~äì~íáçå=ãÉíêáÅë=ã~ó=äççâ=íÉãéíáåÖ=ÉëéÉÅá~ääó=ïÜÉêÉ
Åçãé~åáÉë=ïáíÜ=êÉä~íáîÉäó=ëíêçåÖ=Ä~ä~åÅÉ=ëÜÉÉíë=~åÇ
ã~êâÉí=ëÜ~êÉ=éçëáíáçåë=í~âÉ=~Çî~åí~ÖÉ=çÑ=ïÉ~âÉåÉÇ
ÅçãéÉíáíçêëK==eçïÉîÉêI=ïÉ=êÉã~áå=ï~êó=çÑ=íÜçëÉ
Åçãé~åáÉë=ïÜÉêÉ=íÜÉ=ëíê~íÉÖó=çÑ=íÜÉ=é~ëí=ÇÉÅ~ÇÉI=çÑíÉå
îÉêó=ëìÅÅÉëëÑìäI=ãáÖÜí=åçï=ÄÉ=êÉî~ãéÉÇK==mCd=áë=~å
Éñ~ãéäÉK

^í=íÜÉ=ëí~êí=çÑ=OMMM=íÜÉ=ëíçÅâ=Ü~äîÉÇ=~ÑíÉê=~ååçìåÅáåÖ
~=ëìêéêáëáåÖäó=ä~êÖÉ=êÉëíêìÅíìêáåÖI=ïáíÜ=~
ÅçããÉåëìê~íÉäó=ä~êÖÉ=ÅÜ~êÖÉK==qÜÉ=ëíçÅâ=áë=åçï=~í=~
êÉä~íáîÉ=î~äì~íáçå=ãìäíáéäÉ=íÜ~í=áë=ïÉää=~ÄçîÉ=íÜÉ=íÉå
óÉ~ê=~îÉê~ÖÉ=ÇÉëéáíÉ=ÖêçïáåÖ=ÅçåÅÉêåë=~Äçìí=êÉí~áäÉêë
~åÇ=ÅçåëìãÉêë=äçïÉêáåÖ=íÜÉáê=áåîÉåíçêó=äÉîÉäëI=éêáî~íÉ
ä~ÄÉä=ÖêçïíÜI=áåéìí=~åÇ=ëÉääáåÖ=éêáÅÉ=éêÉëëìêÉë=~äçåÖ
ïáíÜ=~=Üçëí=çÑ=çíÜÉê=ïÉää=ÇçÅìãÉåíÉÇ=ÜÉ~ÇïáåÇëK
páÖåáÑáÅ~åí=~Åèìáëáíáçåë=~äçåÖ=íÜÉ=ï~ó=çÑ=`ä~áêçäI=tÉää~
~åÇ=dáääÉííÉ=~åÇ=íÜÉ=ÄìáäÇáåÖ=çÑ=~=ÜÉ~äíÜ=Å~êÉ=ÄìëáåÉëë
ëìééçêíÉÇ=íÜÉ=ÇÉÅ~ÇÉ=äçåÖ=íìêå~êçìåÇK==tÜÉêÉ=íç
åçï\=qÜ~í=íÜÉ=`cl=ëáåÅÉ=NVVU=áë=êÉíáêáåÖ=E~í=~ÖÉ=RTF
ãáÖÜí=~äëç=ëìÖÖÉëí=~=åÉï=éä~å=ïáíÜ=åÉï=äÉ~ÇÉêëÜáé=áë
ÄÉáåÖ=ÇÉîÉäçéÉÇ=Ñçê=íÜÉ=åÉñí=ÇÉÅ~ÇÉK

qÜÉêÉ=~êÉ=çééçêíìåáíáÉë=Ñçê=íÜÉ=cìåÇ=íç=áåîÉëí=áå
ëìéÉêáçê=Åçãé~åáÉë=ïáíÜ=~å=ìå~ãÄáÖìçìë=ëÉåëÉ=çÑ
éìêéçëÉ=~åÇ=~å=Éåîá~ÄäÉ=~åíÉÅÉÇÉåÅÉ=~í=î~äì~íáçåë
íÜ~í=ïáää=éêçîÉ=~ííê~ÅíáîÉ=áå=íÜÉ=äçåÖÉê=íÉêãK==få=íÜÉ
ëÜçêíJíÉêã=íÜÉ=ÉÅçåçãáÅ=ìåÅÉêí~áåíáÉë=~åÇ=ïçÉÑìä
ÜÉ~ÇäáåÉë=ïáää=íÜêçï=ìé=çééçêíìåáíáÉë=Ñçê=ÄçíÜ
áåîÉëíáåÖ=~åÇ=ëÜçêí=ëÉääáåÖK
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VALUE OF $10,000 INVESTED SINCE INCEPTION 
1 MAY 1995 TO 30 JUNE 2004

PERFORMANCE AND CHANGES TO THE
PORTFOLIO

qÜÉ=mä~íáåìã=fåíÉêå~íáçå~ä=eÉ~äíÜ=`~êÉ=cìåÇ=ÇÉÅäáåÉÇ=çîÉê=UB=áå=íÜÉ
èì~êíÉê=Åçãé~êÉÇ=íç=íÜÉ=jp`f=tçêäÇ=eÉ~äíÜ=`~êÉ=fåÇÉñ=E^AF
êÉíìêåáåÖ=äÉëë=íÜ~å=NBK==cçê=íÜÉ=óÉ~êI=íÜÉ=cìåÇ=äçëí=NRKUB=îÉêëìë=~
äçëë=çÑ=NB=Ñçê=íÜÉ=fåÇÉñK=

qÜáë=áë=~=Çáë~ééçáåíáåÖ=éÉêÑçêã~åÅÉ=ãçëíäó=ÇìÉ=íç=íÜÉ=ÇÉÅäáåÉ=çÑ=çìê
ëã~ää=ÄáçíÉÅÜ=ÜçäÇáåÖë=E~=ÇÉÅäáåÉ=çå=~îÉê~ÖÉ=ÄÉíïÉÉå=RMJSMBFK==qÜÉ
fåÇÉñ=ÇçÉë=åçí=áåÅäìÇÉ=~åó=çÑ=íÜÉëÉ=ëã~ää=Åçãé~åáÉëK

^äëç=ÅçåíêáÄìíáåÖ=íç=íÜÉ=ÄáÖ=Çáëé~êáíó=ÄÉíïÉÉå=íÜÉ=cìåÇ=~åÇ=íÜÉ=fåÇÉñ
Ü~ë=ÄÉÉå=íÜÉ=ÅìêêÉåÅóI=é~êíáÅìä~êäó=íÜÉ=ëíêÉåÖíÜ=çÑ=íÜÉ=rp=Ççää~êK==qÜÉ
fåÇÉñ=áë=ÜÉ~îáäó=ïÉáÖÜíÉÇ=íçï~êÇë=rp=ëíçÅâë=ETMHBFK

pã~ää=ÄáçíÉÅÜë=Ü~îÉ=ÑìåÇáåÖ=áëëìÉë=~åÇ=ÅçåëçäáÇ~íáçå=ïáää=çÅÅìê=~äÄÉáí
áå=~=ëÉäÉÅíáîÉ=ï~óK==lå=íÜáë=Ä~ëáëI=ïÉ=Ü~îÉ=êÉ~ëëÉëëÉÇ=çìê=éçëáíáçåë=~åÇ
Çç=ÑÉÉä=íÜ~í=íÜÉ=ÄáçíÉÅÜë=ïÉ=çïå=Ü~îÉ=éáéÉäáåÉë=çê=íÉÅÜåçäçÖó=íÜ~í=~êÉ
çÑ=áåíÉêÉëí=íç=~=íÜáêÇ=é~êíóK

DISPOSITION OF ASSETS

REGION DEC 2008 SEP 2008

NORTH AMERICA 39% 47%

EUROPE 28% 30%

JAPAN 2% 3%

CASH 31% 20%

SHORTS 5% 2%

Source: Platinum 

$8,000

$9,000

$10,000

$11,000

$12,000

$13,000

$14,000

2003 2004 2005 2006 2007 2008

VALUE OF $10,000 INVESTED SINCE INCEPTION 
10 NOVEMBER 2003 TO 31 DECEMBER 2008

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

PLATINUM 
INTERNATIONAL
HEALTH CARE FUND

Bianca Elzinger
Portfolio Manager

PERFORMANCE (compound pa, to 31 December 2008)

QUARTER 1 YR 3 YRS 5 YRS SINCE INCEPTION

PLATINUM INT’L HEALTH
CARE FUND -8%           -16%      -2%       0% 0%

MSCI HEALTH CARE INDEX 1%             -1%      -2%       3%               3%

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

Platinum International
Health Care Fund

MSCI All Country World
Health Care Index



mä~íáåìã=^ëëÉí=j~å~ÖÉãÉåí THE PLATINUM TRUST QUARTERLY REPORT 27

lìê=ÄáÖ=éÜ~êã~I=ÄáÖ=ÄáçíÉÅÜI=ÖÉåÉêáÅ=~åÇ=î~ÅÅáåÉ
Åçãé~åáÉë=ÅçåíáåìÉ=íç=ÄÉ=Ñ~îçìêáíÉë=~ë=íÜÉáê=ÖêçïíÜ=áë
éêÉÇáÅí~ÄäÉ=~í=äÉ~ëí=Ñçê=íÜÉ=åÉñí=OJP=óÉ~êëK==tÉ
íêáããÉÇ=çìê=éçëáíáçåë=áå=gçÜåëçå=~åÇ=gçÜåëçå=~ë=ïÉää
~ë=qÉî~I=~åÇ=ëáÖåáÑáÅ~åíäó=êÉÇìÅÉÇ=çìê=ÉñéçëìêÉ=íç
kçî~êíáëK==qÜÉëÉ=Åçãé~åáÉë=Ü~îÉ=ÇçåÉ=ïÉää=çîÉê=íÜÉ
óÉ~êK==kçî~êíáë=áå=é~êíáÅìä~ê=Ü~ë=ÄÉÉå=îÉêó=ëíêçåÖ=Äìí
ïÉ=ÑÉÉä=íÜÉêÉ=~êÉ=ÄÉííÉê=çééçêíìåáíáÉë=ÉäëÉïÜÉêÉK

rp=éÜ~êã~=jÉêÅâ=ï~ë=~ÇÇÉÇ=íç=íÜÉ=éçêíÑçäáçK==^=óÉ~ê
~Öç=jÉêÅâ=ÅçìäÇ=Çç=åç=ïêçåÖX=íçÇ~ó=íÜÉ=Åçãé~åó=áë
ëÉÉå=~ë=Ü~îáåÖ=äçëí=áíë=ï~ó=~Ö~áåK==qÜÉ=ëÜ~êÉ=éêáÅÉ=Ü~ë
ÇÉÅäáåÉÇ=~êçìåÇ=RMB=~åÇ=jÉêÅâ=áë=åçï=î~äìÉÇ=~í=Vñ
Ñçêï~êÇ=É~êåáåÖë=ERKOB=ÇáîáÇÉåÇ=óáÉäÇFK==jçêÉîçÉêI
íÜÉ=Åçãé~åó=áë=Äó=åç=ãÉ~åë=áëçä~íÉÇ=Ñêçã=é~íÉåí
áëëìÉëX=áå=Ñ~ÅíI=jÉêÅâ=ïáää=äçëÉ=áíë=ÄáÖÖÉëí=ÇêìÖ=Äó=OMNO
íç=ÖÉåÉêáÅëK==kçåÉíÜÉäÉëëI=íÜáë=Åçãé~åó=Ü~ë=~
êÉã~êâ~ÄäÉ=íê~Åâ=êÉÅçêÇ=çÑ=ÇÉ~äáåÖ=ïáíÜ=ëáÖåáÑáÅ~åí
ëÉíÄ~ÅâëI=Ü~ë=~=ëí~ÄäÉ=î~ÅÅáåÉ=ÄìëáåÉëë=~åÇ=áë=äÉ~ÇáåÖ
íÜÉ=ï~ó=áå=áåíêçÇìÅáåÖ=~åÇ=êÉëÉ~êÅÜáåÖ=åÉï=ÇêìÖëK

tÉ=~äëç=~ÇÇÉÇ=íç=_ÉäÖáìã=ÄáçíÉÅÜ=r`_=~ë=íÜÉ
Åçãé~åó=êÉÅÉáîÉÇ=~ééêçî~ä=Ñçê=~=åÉï=ÉéáäÉéëó=ÇêìÖ
ïÜáÅÜ=ïáää=çÑÑëÉí=íÜÉ=é~íÉåí=Éñéáê~íáçåë=çÑ=r`_Ûë=äÉ~Ç
ÇêìÖK

aìêáåÖ=íÜÉ=èì~êíÉê=íÜÉ=ÅçåëáÇÉêÉÇ=ë~ÑÉ=Ü~îÉåëI
ãÉÇíÉÅÜ=~åÇ=äáÑÉ=ëÅáÉåÅÉ=íççä=Åçãé~åáÉëI=ÇÉÅäáåÉÇ
ê~éáÇäóK==s~êáçìë=ÉäÉÅíáîÉ=ëìêÖÉêó=éêçÅÉÇìêÉë=~êÉ
ëäçïáåÖ=~åÇ=Üçëéáí~äë=~äçåÖ=ïáíÜ=éÜ~êã~LÄáçíÉÅÜ=~êÉ
ï~íÅÜáåÖ=íÜÉáê=ÄáÖ=áíÉã=ÉñéÉåÇáíìêÉ=îÉêó=Å~êÉÑìääóK==^í
íÜÉ=ë~ãÉ=íáãÉI=íÜÉ=ëíêÉåÖíÜ=çÑ=íÜÉ=rp=Ççää~ê=êÉîÉ~äÉÇ
íÜÉ=ÉñíÉåí=íç=ïÜáÅÜ=íÜÉëÉ=Åçãé~åáÉë=çïÉÇ=íÜÉáê
É~êäáÉê=ÖêçïíÜ=íç=ÉñÅÜ~åÖÉ=ê~íÉ=ÄÉåÉÑáíëK==qÜÉ
ÉñéçëìêÉ=çÑ=íÜÉ=cìåÇ=íç=íÜÉëÉ=Åçãé~åáÉë=ï~ë=äáãáíÉÇ
~ë=ïÉ=Ü~Ç=éêÉîáçìëäó=íêáããÉÇ=çìê=éçëáíáçåëI=ÜçïÉîÉêI
ïÉ=ã~ó=åçï=ïáëÜ=íç=~ÇÇ=íç=çìê=ÜçäÇáåÖë=çîÉê=íÜÉ
ÑçääçïáåÖ=ãçåíÜëK

COMMENTARY

_áçäçÖáÅ=ÇêìÖë=Ü~îÉ=ÄÉÉå=íÜÉ=ÅçêÉ=çÑ=íÜÉ=ÄáçíÉÅÜ
áåÇìëíêó=Ñçê=ãçêÉ=íÜ~å=OM=óÉ~êëI=ïÜáäÉ=éÜ~êã~
ëíìÄÄçêåäó=ÑçÅìëÉÇ=çå=ëã~ää=ãçäÉÅìäÉë=ÄÉäáÉîáåÖ=íÜ~í
ÄáçäçÖáÅë=ïÉêÉ=Ñ~ê=íçç=ÉñéÉåëáîÉ=íç=ã~âÉK

^ë=áí=Ü~ééÉåëI=íÜáåÖë=Ü~îÉ=íìêåÉÇ=çìí=ÇáÑÑÉêÉåíäóK
qçÇ~ó=ÄáçäçÖáÅë=~êÉ=ÜáÖÜäó=éêçÑáí~ÄäÉI=É~ëáÉê=íç=ã~âÉ
íÜ~å=~åíáÅáé~íÉÇI=ÅçãéÉíáíáçå=áë=äáãáíÉÇ=~åÇ=ãçëí
áãéçêí~åíäóI=íÜÉ=ÅÜ~åÅÉ=çÑ=~=ÖÉåÉêáÅÒ=Éäáãáå~íáåÖ=UMJ
VMB=çÑ=ë~äÉë=áå=äÉëë=íÜ~å=íÜêÉÉ=ãçåíÜë=EíÜ~í=áë
éÜ~êã~Ûë=é~íÉåí=Éñéáê~íáçå=éêçÄäÉãF=ÇçÉë=åçí=Éñáëí=Ñçê
íÜÉëÉ=ÅçãéäÉñ=ãçäÉÅìäÉëK==kç=ïçåÇÉê=íÜ~í=éÜ~êã~=áë
ÜáÖÜäó=Éåîáçìë=çÑ=ÄáÖ=ÄáçíÉÅÜ=~åÇ=áë=áå=~=êìëÜ=íç=~ÇÇ
íÜÉëÉ=ëíêçåÖI=äçåÖJíÉêã=Å~ëÜ=Ñäçï=ÖÉåÉê~íçêëK

páãéäó=~ÅèìáêáåÖ=~=ÄáçíÉÅÜ=çê=~=ÄáçäçÖáÅë=éáéÉäáåÉ=áë
çåÉ=~ééêç~ÅÜ=ìëÉÇ=Äó=ëçãÉ=éÜ~êã~=Åçãé~åáÉë=Äìí
íÜÉ=ãçêÉ=áåíÉêÉëíáåÖ=çåÉ=ÅçãÉë=Ñêçã=rp=jÉêÅâK==qÜÉ
Åçãé~åó=áë=~ÇÇáåÖ=_áçëáãáä~êëÒ=íç=áíë=éçêíÑçäáç=~åÇ=áëI
ÄÉëáÇÉë=qÉî~=~åÇ=kçî~êíáëI=çåÉ=çÑ=íÜÉ=ÑÉï=Åçãé~åáÉë
íÜ~í=áë=ëÉêáçìëäó=áåîÉëíáåÖ=áå=íÜáë=åÉï=ã~êâÉíK

_áçëáãáä~êëÒ=~êÉ=áãéêçîÉÇ=îÉêëáçåë=çÑ=~äêÉ~Çó
~ééêçîÉÇ=ÄáçäçÖáÅëX=ëç=ïÉ=âåçï=íÜ~í=íÜÉó=ïçêâK==få
íÜÉ=åÉñí=NM=óÉ~êë=ã~åó=ÄáçäçÖáÅ=ÇêìÖë=ïáää=äçëÉ=íÜÉáê
é~íÉåí=éêçíÉÅíáçå=EÄó=OMNM=íÜÉ=íçí~ä=rp=ÄáçäçÖáÅë=ÇêìÖ
ã~êâÉí=áë=Éëíáã~íÉÇ=íç=ÉñÅÉÉÇ=ASMÄå=áå=ë~äÉëFI
Ä~ëáÅ~ääó=çéÉåáåÖ=ìé=~=ÅçãéäÉíÉ=åÉï=ã~êâÉíK==qÜÉ
ã~àçêáíó=çÑ=ÖÉåÉêáÅ=Åçãé~åáÉë=Ü~îÉ=ëí~óÉÇ=~ï~ó=Ñêçã
íÜáë=~êÉ~=~ë=~ééêçî~ä=êÉèìáêÉë=Åçëíäó=ÅäáåáÅ~ä=íêá~ä=ïçêâI
~=éêçÅÉëë=Ñêçã=ïÜáÅÜ=ëã~ää=ãçäÉÅìäÉ=ÖÉåÉêáÅë=~êÉ
ÉñÉãéíK==jÉêÅâ=áë=Ñìääó=ÉèìáééÉÇ=íç=Çç=ÅäáåáÅ~ä=íêá~äë
~åÇ=Ü~ë=~äëç=ã~ÇÉ=ëìêÉ=íÜ~í=íÜÉ=Åçãé~åó=Ü~ë=~
íÉÅÜåçäçÖó=~åÇ=Åçëí=~Çî~åí~ÖÉ=çîÉê=çíÜÉêë=ïÜÉå=áí
ÅçãÉë=íç=ã~åìÑ~ÅíìêáåÖ=íÜÉëÉ=ÅçãéäÉñ=ãçäÉÅìäÉëK

páåÅÉ=OMMR=jÉêÅâ=Ü~ë=ÄÉÉå=ïçêâáåÖ=ïáíÜ=~=ÄáçíÉÅÜ
Åçãé~åó=íÜ~í=Ü~ë=ÄÉÉå=~ÄäÉ=íç=ÖÉåÉíáÅ~ääó=ãçÇáÑó
óÉ~ëí=íç=~ÇÇ=ëìÖ~êë=áå=~=îÉêó=ÇÉÑáåÉÇ=ï~ó=íç=ÄáçäçÖáÅ
ÇêìÖëX=ëçãÉíÜáåÖ=íÜ~í=Ü~ë=ÄÉÉå=~=ÜìêÇäÉ=áå=íÜÉ=é~ëíK
jÉêÅâ=~ÅèìáêÉÇ=íÜÉ=ÄáçíÉÅÜ=~åÇ=Ü~ë=èìáÉíäó=ïçêâÉÇ
~ï~ó=áå=ÄìáäÇáåÖ=áíë=Äáçëáãáä~ê=éáéÉäáåÉ=êÉ~Çó=Ñçê
ä~ìåÅÜ=çåÅÉ=íÜÉ=é~íÉåíë=ÉñéáêÉK
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jÉêÅâÛë=Äáçëáãáä~ê=ÉåÇÉ~îçìê=~äëç=ÅçãÉë=~í=~=íáãÉ
ïÜÉå=áå=íÜÉ=rpI=íÜÉ=aÉãçÅê~íë=~êÉ=äççâáåÖ=íç
Éëí~ÄäáëÜ=~=êÉÖìä~íçêó=é~íÜ=Ñçê=íÜÉëÉ=ÅçãéäÉñ
ãçäÉÅìäÉëK==_áçäçÖáÅ=ÇêìÖë=~êÉ=îÉêó=ÉñéÉåëáîÉ=~åÇ
ÖçîÉêåãÉåíë=ïáää=ÄÉ=ãçêÉ=íÜ~å=Ü~ééó=íç=Ñáå~ääó
ÖÉåÉê~íÉ=ëçãÉ=ÅçãéÉíáíáçå=áå=íÜáë=~êÉ~K

lîÉê~ääI=jÉêÅâ=Ü~ë=~Ö~áå=ëÉí=~å=Éñ~ãéäÉ=áå=ëÜçïáåÖ=~
ïáääáåÖåÉëë=íç=ëí~êí=ëçãÉíÜáåÖ=åÉï=~åÇ=íç=éìí=íÜÉ
éáÉÅÉë=áå=éä~ÅÉ=áåíÉêå~ääóK==m~íÉåí=Éñéáê~íáçåë=çå=íÜÉáê
íê~Çáíáçå~ä=éçêíÑçäáç=ïáää=ÄÉ=~=éêçÄäÉã=Äìí=~å~äóëíë
Ü~îÉ=ïêáííÉå=~Äçìí=íÜ~í=~í=äÉåÖíÜI=ïÜáäÉ=íÜÉ
Äáçëáãáä~êÒ=çééçêíìåáíó=áë=ÖÉííáåÖ=äáííäÉ=~ííÉåíáçåK
^äëçI=jÉêÅâ=Ü~ë=~=ÖççÇ=Å~ëÜ=éçëáíáçå=~åÇ=Ü~ë=ëÜçïå
íÜ~í=áí=ìëÉë=áíë=ãçåÉó=ïáëÉäóK

OUTLOOK

_áÖ=éÜ~êã~I=ÄáÖ=ÄáçíÉÅÜ=~åÇ=ÖÉåÉêáÅ=Åçãé~åáÉë=Ü~îÉ
ÄÉÉå=ÇÉÑÉåëáîÉ=áå=êÉÅÉåí=ãçåíÜë=~åÇ=ïáää=ÄÉ=äÉëë
ÉñÅáíáåÖ=áå=íÜÉ=ëÜçêíJíÉêã=~ë=áåîÉëíçêë=äççâ=Ñçê=êáëâK
pã~ää=ÄáçíÉÅÜë=ïáää=ëÉÉ=ëçãÉ=ÉñÅáíÉãÉåíI=ïÜáÅÜ=ïáää
~ÅÅÉäÉê~íÉ=çåÅÉ=jC^=éáÅâë=ìé=~Ö~áåK=eçïÉîÉêI=íÜÉ
ÑìåÇáåÖ=áëëìÉë=Ñçê=íÜÉëÉ=Åçãé~åáÉë=ïáää=êÉã~áå=~åÇ
äçåÖJíÉêã=ã~åó=ïáää=ÄÉ=ÑçêÅÉÇ=íç=éìí=éêçàÉÅíë=çå=ÜçäÇK
e~îáåÖ=ëìÑÑáÅáÉåí=Å~ëÜ=íç=çéÉê~íÉ=íÜêçìÖÜ=OMNM=ïáää
ÄÉÅçãÉ=~å=áãéçêí~åí=ÅÜ~ääÉåÖÉ=Ñçê=íÜÉëÉ=Åçãé~åáÉëI
~ë=ïáää=ÄÉ=íÜÉáê=~Äáäáíó=íç=~ííê~Åí=é~êíåÉêëK

cçê=ìëI=íÜÉ=äçåÖJíÉêã=áëëìÉë=çÑ=íÜÉ=ÜÉ~äíÜ=Å~êÉ
áåÇìëíêó=Ü~îÉ=åçí=Çáë~ééÉ~êÉÇ=~åÇ=áå=íÜÉ=rp=íÜÉ=ÑçÅìë
çå=êÉÇìÅáåÖ=ÜÉ~äíÜ=Å~êÉ=Åçëíë=ïáää=áåÅêÉ~ëÉK==låÉ=ï~ó
çÑ=~ÅÜáÉîáåÖ=íÜáë=í~ëâ=áë=íÜÉ=ïáÇÉê=ìëÉ=çÑ=Çá~ÖåçëíáÅ
íççäë=áå=ÇêìÖ=ÇÉîÉäçéãÉåí=~í=Üçëéáí~äë=~åÇ=~í=íÜÉ
ÇçÅíçêÛë=çÑÑáÅÉK

tÉ=ïáää=í~âÉ=~Çî~åí~ÖÉ=çÑ=~=ëÜçêíJíÉêã=ê~ääó=~åÇ=íêáã
éçëáíáçåë=áå=ïÉääJäáâÉÇ=Åçãé~åáÉë=áå=Ñ~îçìê=çÑ
Åçãé~åáÉë=íÜ~í=~êÉ=ïÉääJã~å~ÖÉÇI=éêçÑáí~ÄäÉ=~åÇ=Ü~îÉ
ÖêçïíÜ=çééçêíìåáíáÉë=ÄÉóçåÇ=OMNMK
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PLATINUM
INTERNATIONAL 
TECHNOLOGY FUND

Alex Barbi
Portfolio Manager 

PERFORMANCE AND CHANGES TO THE
PORTFOLIO

qÜÉ=cìåÇÛë=éÉêÑçêã~åÅÉ=ÇìêáåÖ=íÜÉ=èì~êíÉê=ï~ë=Ñä~í=~åÇ=êÉ~ëçå~Ääó
ë~íáëÑ~Åíçêó=ÅçåëáÇÉêáåÖ=íÜÉ=ÉñíêÉãÉ=ã~êâÉí=îçä~íáäáíó=~åÇ=íÜÉ=ëÜ~êé
ÇÉÅäáåÉ=çÑ=íÜÉ=jp`f=^ää=`çìåíêó=tçêäÇ=fåÑçêã~íáçå=qÉÅÜåçäçÖó=E^AF
fåÇÉñ=Ñçê=íÜÉ=ë~ãÉ=éÉêáçÇ=EJNRBFK==páãáä~êäóI=íÜÉ=íÉÅÜJÜÉ~îó=k~ëÇ~è
ï~ë=Ççïå=OTB=~åÇ=NRB=êÉëéÉÅíáîÉäó=áå=rp=Ççää~êë=~åÇ=áå=^ìëíê~äá~å
Ççää~êëK

qÜÉ=çìíéÉêÑçêã~åÅÉ=Å~å=ÄÉ=ÅêÉÇáíÉÇ=íçW

NK==^=éçëáíáîÉ=ÅçåíêáÄìíáçå=Ñêçã=ëÜçêí=ëÉääáåÖ=çÑ=çîÉêî~äìÉÇ=ëíçÅâëK

OK==píêçåÖ=éÉêÑçêã~åÅÉ=çÑ=ëÉäÉÅíÉÇ=ÜçäÇáåÖë=áå=g~é~åI=eçåÖ=hçåÖ=~åÇ
bìêçéÉK

PK==^=ÑìêíÜÉê=ÇÉíÉêáçê~íáçå=çÑ=íÜÉ=^ìëíê~äá~å=Ççää~ê=~Ö~áåëí=ã~àçê
ÅìêêÉåÅáÉë=EíÜÉ=cìåÇ=Ü~ë=åçï=êÉ~äáëÉÇ=é~êí=çÑ=íÜÉ=ÅìêêÉåÅó=éêçÑáíë=~åÇ
áí=Ü~ë=êÉÅÉåíäó=êÉÇìÅÉÇ=ÉñéçëìêÉ=íç=íÜÉ=rp=Ççää~ê=~åÇ=vÉåFK==lå=íÜÉ
åÉÖ~íáîÉ=ëáÇÉI=çìê=^ãÉêáÅ~å=ÜçäÇáåÖë=ïÉêÉ=ÜÉ~îáäó=ëçäÇJçÑÑ=Äó
áåîÉëíçêë=ïçêêáÉÇ=~Äçìí=~=ëÜ~êé=ÇÉÅÉäÉê~íáçå=áå=ÖäçÄ~ä=ÖêçïíÜK

DISPOSITION OF ASSETS

REGION DEC 2008 SEP 2008

ASIA 26% 28%

NORTH AMERICA 20% 22%

EUROPE 20% 16%

JAPAN 11% 14%

CASH 23% 20%

SHORTS 3% 11%

Source: Platinum 
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$10,000

$15,000

$20,000

$25,000

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

VALUE OF $10,000 INVESTED SINCE INCEPTION 
18 MAY 2000 TO 31 DECEMBER 2008

PERFORMANCE (compound pa, to 31 December 2008)

QUARTER 1 YR 3 YRS 5 YRS SINCE INCEPTION

PLATINUM INT’L TECH FUND 0% -15% -2%      2% 7%

MSCI IT INDEX -15%         -30% -10%    -4%            -15%

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

Platinum International Technology Fund

MSCI All Country World IT Index
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qÜÉ=cìåÇÛë=ä~êÖÉëí=~ÖÖêÉÖ~íÉ=éçëáíáçå=EOOBF=áë
ÅìêêÉåíäó=áå=íÉäÉÅçã=çéÉê~íçêë=~åÇ=ãÉÇá~=Åçãé~åáÉë
ïÜáÅÜ=íÉåÇ=íç=Çáëéä~ó=ãçêÉ=ÇÉÑÉåëáîÉ=ÅÜ~ê~ÅíÉêáëíáÅë=~í
íáãÉë=çÑ=ÜáÖÜ=îçä~íáäáíóK==qÉäÉÅçã=ÉèìáéãÉåí=ëíçÅâë
EïáêÉäÉëëI=Äêç~ÇÄ~åÇI=ëíçê~ÖÉ=~åÇ=åÉíïçêâáåÖF
êÉéêÉëÉåí=NSB=çÑ=íÜÉ=cìåÇ=~åÇ=ä~êÖÉäó=íÜÉó=~êÉ=~=éä~ó
çå=íÜÉ=áåÅçãáåÖ=AQM=Äáääáçå=Å~éáí~ä=ÉñéÉåÇáíìêÉ
éêçÖê~ã=íç=ÄìáäÇ=íÜêÉÉ=åÉï=åÉñíJÖÉåÉê~íáçå=ïáêÉäÉëë
åÉíïçêâë=áå=`Üáå~K

pçÑíï~êÉ=~åÇ=fq=ëÉêîáÅÉë=ENMBF=êÉã~áå=~=êÉä~íáîÉäó
êÉëáäáÉåíLéêçÑáí~ÄäÉ=é~êí=çÑ=çìê=íÉÅÜåçäçÖó=éçêíÑçäáçI
ïÜáäÉ=ïÉ=ÑìêíÜÉê=êÉÇìÅÉÇ=ÉñéçëìêÉ=íç=ëÉãáÅçåÇìÅíçêë
~åÇ=êÉä~íÉÇ=Å~éáí~ä=ÉèìáéãÉåí=ESBFK==tÉ=ã~áåí~áå=~
Å~ìíáçìë=ëí~åÅÉ=çå=ÅçåëìãÉê=ÉäÉÅíêçåáÅë=ÇÉã~åÇ
ÇìêáåÖ=íÜáë=ÖäçÄ~ä=êÉÅÉëëáçåK

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=é~óJ
íî=çéÉê~íçêëFI=gìéáíÉê=íÉäÉÅçããìåáÅ~íáçåë=E~=éêçîáÇÉê
çÑ=é~óJíîI=áåíÉêåÉí=~åÇ=íÉäÉéÜçåÉ=ëÉêîáÅÉë=áå=g~é~åFI
jáÅêçëçÑí=EíÜÉ=ÖäçÄ~ä=ëçÑíï~êÉ=Öá~åíFI=sáîÉåÇá=EcêÉåÅÜ
ãÉÇá~=~åÇ=íÉäÉÅçã=ÅçåÖäçãÉê~íÉF=~åÇ=`áëÅç=póëíÉãë
EíÜÉ=ÖäçÄ~ä=äÉ~ÇÉê=áå=Ç~í~=åÉíïçêâáåÖ=~åÇ=~Çî~åÅÉÇ
îáÇÉç=íÉÅÜåçäçÖáÉëFK

^í=èì~êíÉê=ÉåÇ=íÜÉ=cìåÇ=ï~ë=TTB=áåîÉëíÉÇ=ïáíÜ=~=PB
ëÜçêí=éçëáíáçå=áå=ëÉäÉÅíÉÇ=rp=ëíçÅâë=Ñçê=~=íçí~ä=TQB=åÉí
ÉñéçëìêÉK

COMMENTARY 

Semiconductor blues

fÑ=íÜÉêÉ=áë=~å=~êÉ~=ïÜáÅÜ=ÄÉëí=êÉÑäÉÅíë=íÜÉ=ÅìêêÉåí
Çê~ã~íáÅ=ëäçïÇçïå=áå=ÉÅçåçãáÅ=ÖêçïíÜI=áí=áë=íÜÉ
ëÉãáÅçåÇìÅíçê=áåÇìëíêóK==fÑ=óçì=êÉ~Ç=íÜÉ=åÉïë
ÜÉ~ÇäáåÉëI=íÜÉó=~êÉ=~ää=~Äçìí=çîÉêÅ~é~ÅáíóI=äççãáåÖ
Ä~åâêìéíÅáÉë=~åÇ=ÖçîÉêåãÉåí=áåíÉêîÉåíáçåLÄ~áäJçìíëK
açÉëåÛí=íÜáë=ëçìåÇ=äáâÉ=íÜÉ=Å~ê=áåÇìëíêó\>

lîÉê=íÜÉ=ä~ëí=ÑÉï=óÉ~êë=ã~àçê=ëÉãáÅçåÇìÅíçê
Åçãé~åáÉë=Ü~îÉ=áåîÉëíÉÇ=ÜÉ~îáäó=áå=åÉï=éêçÇìÅíáçå
Ñ~ÅáäáíáÉëI=~ííê~ÅíÉÇ=Äó=ÜìÖÉ=ÄìëáåÉëë=çééçêíìåáíáÉë
~êáëáåÖ=Ñêçã=íÜÉ=éêçäáÑÉê~íáçå=çÑ=åÉï=ÉäÉÅíêçåáÅ=ÇÉîáÅÉë
EámçÇëI=ámÜçåÉëI=_ä~ÅâÄÉêêóëI=éä~ëã~=~åÇ=i`a=qsëI
ä~éíçéë=ÉíÅFK==táíÜ=~=ÖäçÄ~ä=êÉÅÉëëáçå=äççãáåÖI
ÇÉã~åÇ=Ñçê=ÅçåëìãÉê=ÉäÉÅíêçåáÅë=áë=ëäçïáåÖ=ê~éáÇäó
~åÇ=ëÉãáÅçåÇìÅíçê=ë~äÉë=~êÉ=äáíÉê~ääó=Ñ~ääáåÖ=çÑÑ=~=ÅäáÑÑK

qÜÉ=ÅÜ~êí=ÄÉäçï=ëÜçïë=Üçï=ÖäçÄ~ä=ëÉãáÅçåÇìÅíçêëÛ
ãçåíÜäó=ë~äÉë=êçëÉ=Ñêçã=~å=~ÇãáííÉÇäó=ÇÉéêÉëëÉÇ=äÉîÉä
çÑ=ANM=Äáääáçå=áå=OMMN=íç=~=êÉÅÉåí=AOP=Äáääáçå=áå
pÉéíÉãÄÉê=OMMUK

^ÅÅçêÇáåÖ=íç=êÉëÉ~êÅÜ=ÜçìëÉ=d~êíåÉêI=ÖäçÄ~ä
ëÉãáÅçåÇìÅíçê=ë~äÉë=áå=OMMV=~êÉ=ÑçêÉÅ~ëí=íç=Çêçé=Äó
NSB=ÄÉÅ~ìëÉ=çÑ=íÜÉ=ÖÉåÉê~ä=ÉÅçåçãáÅ=ëäçïÇçïå=~åÇ
äçïÉê=ÅçåëìãÉê=ëéÉåÇáåÖ=Ñçê=ÖççÇë=ëìÅÜ=~ë=ÅçåëìãÉê
ÉäÉÅíêçåáÅë=~åÇ=~ìíçëK==qÜáë=ïçìäÇ=Ñçääçï=~å=Éëíáã~íÉÇ
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QKRB=ÇÉÅäáåÉ=áå=ë~äÉë=Ñçê=OMMU=~åÇ=ÄÉ=íÜÉ=Ñáêëí=íáãÉ
íÜ~í=íÜÉ=ëÉãáÅçåÇìÅíçê=áåÇìëíêó=Ü~ë=ÉñéÉêáÉåÅÉÇ
êÉîÉåìÉ=ÇÉÅäáåÉë=Ñçê=íïç=ÅçåëÉÅìíáîÉ=óÉ~êëK

qÜÉ=Ñáå~åÅá~ä=Åêáëáë=áë=Ü~îáåÖ=~å=ìåéêÉÅÉÇÉåíÉÇ=åÉÖ~íáîÉ
áãé~Åí=çå=ÑçìêíÜ=èì~êíÉê=OMMU=ë~äÉë=~åÇ=éêçÑáíëKKK=`Üáé
ë~äÉë=áå=íÜÉ=ÅìêêÉåí=èì~êíÉê=~êÉ=ÉñéÉÅíÉÇ=íç=Ñ~ää=Äó=~ë
ãìÅÜ=~ë=OQB=ëÉèìÉåíá~ääó=ëìêé~ëëáåÖ=íÜÉ=OMB=ÇÉÅäáåÉ
êÉÅçêÇ=ëÉí=áå=íÜÉ=ëÉÅçåÇ=èì~êíÉê=çÑ=OMMNK páãáä~êäóI
d~êíåÉê=ÉñéÉÅíë=ëÉãáÅçåÇìÅíçê=Å~éáí~ä=ÉèìáéãÉåí
ëéÉåÇáåÖ=íç=ÇÉÅäáåÉ=PNB=áå=OMMU=~åÇ=~åçíÜÉê=POB=áå
OMMV>==aÉîáÅÉ=ã~âÉêë=~Åêçëë=~ää=ëÉÖãÉåíëÁ=Ü~îÉ=ÄÉÖìå
íç=í~âÉ=ëíÉéë=íç=äçïÉê=éêçÇìÅíáçå=ê~íÉë=~åÇ=ëÜìííÉê=Ñ~Äë
íÜ~í=~êÉ=åçí=ÅçëíJÉÑÑÉÅíáîÉK==tÉ=~êÉ=ëÉÉáåÖ=Ñ~Äë=éçëíéçåÉÇI
~åÇ=ïÜ~í=äáííäÉ=Å~éÉñ=íÜÉêÉ=áëI=áí=áë=ëÉäÉÅíáîÉäó=ÑçÅìëÉÇ=çå
åÉï=íÉÅÜåçäçÖáÉëÒK==Ehä~ìë=oáååÉêI=d~êíåÉê=fåÅKF

tÜáäÉ=ã~åó=~êÉ=íêóáåÖ=íç=Åçãé~êÉ=íÜáë=Ççïåíìêå=íç
íÜÉ=OMMN=Åçää~éëÉ=EïÜÉå=ëÉãáÅçåÇìÅíçê=ë~äÉë=ÇÉÅäáåÉÇ
POKR=B=óçóF=áå=Ñ~Åí=íÜÉêÉ=~êÉ=ëçãÉ=ÇáÑÑÉêÉåÅÉëK

NK==qÜáë=êÉÅÉëëáçå=áë=Äêç~ÇJÄ~ëÉÇ=~åÇ=åçí=çåäó=äáãáíÉÇ
íç=áåÑçêã~íáçå=íÉÅÜåçäçÖóW==Ñçê=Éñ~ãéäÉ
ëÉãáÅçåÇìÅíçê=ë~äÉë=áå=íÜÉ=~ìíçãçíáîÉ=~åÇ=áåÇìëíêá~ä
ëÉÖãÉåíë=~êÉ=~äëç=åÉÖ~íáîÉäó=~ÑÑÉÅíÉÇK

OK==qÜÉ=áåÇìëíêó=Ü~ë=äÉ~êåí=Ñêçã=íÜÉ=éêÉîáçìë
ÉñéÉêáÉåÅÉ=~åÇ=íÜÉ=äÉîÉä=çÑ=ëÉãáÅçåÇìÅíçê=áåîÉåíçêó
áå=íÜÉ=ëóëíÉã=áë=ãçêÉ=íáÖÜíäó=ÅçåíêçääÉÇ=~åÇ=ãçåáíçêÉÇ
íÜêçìÖÜ=íÜÉ=ëìééäó=ÅÜ~áåK==qÜáë=ëÜçìäÇ=ÉåëìêÉ=~=ãìÅÜ

ëÜ~êéÉê=êÉÄçìåÇ=áå=ë~äÉë=ïÜÉå=ÇÉã~åÇ=ÉîÉåíì~ääó
ÅçãÉë=Ä~ÅâK

eçïÉîÉêI=ÉîÉå=áÑ=ÇÉã~åÇ=Å~ãÉ=Ä~Åâ=êÉ~ëçå~Ääó
èìáÅâäóI=íÜáë=áåÇìëíêóÛë=éêçÑáí~Äáäáíó=ã~ó=ëíáää=ÇÉéÉåÇ
çå=çíÜÉê=Ñ~ÅíçêëK==qÜÉ=ëÉãáÅçåÇìÅíçê=áåÇìëíêó=Ü~ë
~äï~óë=ÄÉÉå=ÅóÅäáÅ~ä=ïáíÜ=ïÉ~âÉê=éä~óÉêë=äÉ~îáåÖ=íÜÉ
ã~êâÉí=çê=ÄÉáåÖ=~ÅèìáêÉÇ=ÇìêáåÖ=êÉÅÉëëáçå~êó=ÅóÅäÉëK
råÑçêíìå~íÉäó=íÜáë=íáãÉ=íÜÉ=éê~ÅíáÅÉ=çÑ=ÖçîÉêåãÉåí
Ä~áäJçìíë=~åÇ=áåíÉêîÉåíáçåë=Ü~îÉ=ÄÉÉå=áåîçâÉÇ=Ñêçã
ëÉîÉê~ä=èì~êíÉêëI=ëìééçêíÉÇ=Äó=íÜÉ=~êÖìãÉåíë=çÑ
éêçíÉÅíáåÖ=~=ëíê~íÉÖáÅ=ëÉÅíçê=çÑ=íÜÉ=ÉÅçåçãó=~åÇLçê
ÉãéäçóãÉåíK==qÜÉ=äáâÉäó=ÅçåëÉèìÉåÅÉ=ïáää=ÄÉ=~
éêçäçåÖÉÇ=ÇÉíÉêáçê~íáçå=áå=éêçÑáí~Äáäáíó=~åÇ=ÄäÉÉÇáåÖ
Ä~ä~åÅÉ=ëÜÉÉíë=íç=íÜÉ=ÇÉíêáãÉåí=çÑ=~ää=é~êíáÅáé~åíëK

^å=áääìëíê~íáîÉ=Éñ~ãéäÉ=áë=íÜÉ=âÉó=~êÉ~=çÑ=ÇáÖáí~ä
ãÉãçêáÉë=Eao^j=~åÇ=k^kaF=ïÜáÅÜ=Ü~ë=ÄÉÉå=áå=~
Ççïåíìêå=Ñçê=NU=ãçåíÜë=~åÇ=ïáíÜ=ãçìåíáåÖ=äçëëÉëK

^=Åçää~éëÉ=áå=ao^j=éêáÅÉë=çîÉê=íÜÉ=ä~ëí=NO=ãçåíÜë
Ü~ë=ÉÑÑÉÅíáîÉäó=ÉåëìêÉÇ=íÜ~í=åçÄçÇó=Å~å=ÅìêêÉåíäó
ã~âÉ=~=éêçÑáíK==få=hçêÉ~I=eóåáñ=áë=ÅìííáåÖ=Å~é~Åáíó=Äó
NRB=~åÇ=~ëâáåÖ=Ñçê=ASMM=ãáääáçå=Ñêçã=~=Åçåëçêíáìã=çÑ
éêáî~íÉ=~åÇ=ëí~íÉJçïåÉÇ=Ä~åâëK==få=dÉêã~åóI=íÜÉ=pí~íÉ
çÑ=p~ñçåó=áë=çÑÑÉêáåÖ=fåÑáåÉçå=~=AOMM=ãáääáçå=áåàÉÅíáçå
íç=ÜÉäé=ëìééçêí=áíë=ëìÄëáÇá~êó=náãçåÇ~K==g~é~åÛë
bäéáÇ~=áë=ÅìííáåÖ=Å~é~Åáíó=Äó=NMJNRB=~åÇ=áë=ëÅê~ãÄäáåÖ
íç=ê~áëÉ=ÑêÉëÜ=ãçåÉó=Ñêçã=íÜÉ=ã~êâÉíK==få=q~áï~åI=íÜÉ
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ëáíì~íáçå=áë=ïÉääJÇÉëÅêáÄÉÇ=Äó=mçïÉêÅÜáé=`Ü~áêã~å
cê~åâ=eì~åÖW= fíÛë=ìåÄÉ~ê~ÄäÉK==oáÖÜí=åçï=åç=ÅÜáé
Åçãé~åó=Å~å=ã~âÉ=~=éêçÑáíK==qÜÉ=ÖçîÉêåãÉåí=ãìëí
ëìééçêí=íÜáë=áåÇìëíêóKÒ

tÜáäÉ=íÜÉ=cìåÇ=Ü~ë=~=ãáåáã~ä=ÇáêÉÅí=ÉñéçëìêÉ=íç=íÜÉ
ëÉÅíçêI=ïÉ=~êÉ=ÇáêÉÅíáåÖ=çìê=~ííÉåíáçåë=íç=íÜçëÉ=äÉ~ÇáåÖ
éä~óÉêë=EäáâÉ=p~ãëìåÖ=çê=q~áï~å=pÉãáÅçåÇìÅíçê=çê=pq
jáÅêçÉäÉÅíêçåáÅëF=ïÜáÅÜ=ïÉ=ÄÉäáÉîÉ=ïáää=ÄÉåÉÑáí=Ñêçã
íÜÉ=ÉîÉåíì~ä=~åÇ=äçåÖ=çîÉêÇìÉ=éêçÅÉëë=çÑ=Å~é~Åáíó
êÉÇìÅíáçå=~åÇ=ÅçåëçäáÇ~íáçåK

OUTLOOK

aìêáåÖ=êÉÅÉåí=ïÉÉâëI=íÜÉ=ïçêäÇ=ëíçÅâ=ã~êâÉíë=Ü~îÉ
~ííÉãéíÉÇ=íç=êÉÅçîÉê=Ñêçã=íÜÉ=Çê~ã~íáÅ=Åçää~éëÉ
êÉÅçêÇÉÇ=áå=lÅíçÄÉê=~åÇ=kçîÉãÄÉê=EíÜÉ=pCm=RMM=áë
ìé=NRB=Ñêçã=íÜÉ=ãçëí=êÉÅÉåí=Äçííçã=áå=kçîÉãÄÉêFK

m~êíäó=Ñçê=íÉÅÜåáÅ~ä=êÉ~ëçåë=Eã~êâÉíë=Ü~îÉ=ÄÉÉå
ëÉääáåÖJçÑÑ=áå=íêìÉ=é~åáÅ=ãçÇÉ=~åÇ=~=êÉÄçìåÇ=Å~å=ÄÉ
ÉñéÉÅíÉÇ=ÖáîÉå=íÜÉ=äçï=î~äì~íáçåëFI=é~êíäó=Ñçê

Éãçíáçå~ä=êÉ~ëçåë=EíÜÉ=ÜçéÉ=íÜ~í=~=åÉï=lÄ~ã~JäÉÇ
^ãÉêáÅ~å=~Çãáåáëíê~íáçå=Å~å=ÅçåíêáÄìíÉ=íç=ëçäîáåÖ=íÜÉ
éêçÄäÉãëFI=áåîÉëíçêë=Ü~îÉ=íç=ëçãÉ=ÉñíÉåí=ëíçééÉÇ
é~åáÅâáåÖ=~åÇ=ëí~êíÉÇ=íç=Äìó=íáãáÇäóK==qÜÉ=êÉ~äáíó=áë
íÜ~í=áí=ïáää=í~âÉ=óÉ~êë=ê~íÜÉê=íÜ~å=ãçåíÜë=ÄÉÑçêÉ
ÅçåëìãÉêë=ëí~êí=êÉÖ~áåáåÖ=äÉîÉäë=çÑ=ÅçåÑáÇÉåÅÉ
ëìééçêíáåÖ=~=ëáÖåáÑáÅ~åí=êÉÅçîÉêó=áå=dam=ÖêçïíÜ
EÅìêêÉåí=ÅçåëÉåëìë=Éëíáã~íÉë=áåÇáÅ~íÉ=~=ÇÉÉé=JQB=Ñçê
íÜÉ=ÅìêêÉåí=èì~êíÉê=áå=íÜÉ=rp^FK

qÜÉ=ÖççÇ=åÉïë=áë=íÜ~í=íÜÉ=ëíçÅâ=ã~êâÉí=áë=~å
~åíáÅáé~íçêó=ãÉÅÜ~åáëã ~åÇ=íÉåÇë=íç=ÇáëÅçîÉê=áå
~Çî~åÅÉ=Üçï=ÖççÇ=çê=Ä~Ç=íÜáåÖë=~êÉK==få=íÜÉ=åÉñí=óÉ~ê
áí=ïáää=åçí=ÄÉ=É~ëó=íç=ÑáåÇ=êÉ~ä=ÖêçïíÜÒ=ëíçêáÉë=íç=ÄÉ
ÉñÅáíÉÇ=~ÄçìíI=Äìí=~í=äÉ~ëí=ïÉ=Å~å=åçï=ÑáåÇ=ã~åó=ÜáÖÜ
èì~äáíó=Åçãé~åáÉë=íê~ÇáåÖ=~í=~ííê~ÅíáîÉ=î~äì~íáçåëK
tÜáäÉ=ïÉ=ÅçåëáÇÉê=î~äì~íáçå=~=éêÉJêÉèìáëáíÉI=íÜÉ=cìåÇ
ïáää=âÉÉé=ëÉäÉÅíáåÖ=ÑìíìêÉ=áåîÉëíãÉåí=çééçêíìåáíáÉë
Ü~îáåÖ=êÉÖ~êÇ=íç=èì~äáí~íáîÉ=ÅÜ~ê~ÅíÉêáëíáÅë=ëìÅÜ=~ë
ëìëí~áå~Äáäáíó=çÑ=íÜÉ=ÄìëáåÉëë=ãçÇÉäI=ÅçãéÉíáíáîÉ
~Çî~åí~ÖÉëI=ã~êâÉí=äÉ~ÇÉêëÜáé=~åÇ=Ñáå~åÅá~ä=ëíêÉåÖíÜK
tÉ=ÄÉäáÉîÉ=íÜÉëÉ=ïáää=ÄÉ=íÜÉ=âÉó=ÑìåÇ~ãÉåí~ä=ÅêáíÉêá~
ÜÉäéáåÖ=ìë=ëÉé~ê~íÉ=íÜÉ=ïáååÉêë=Ñêçã=íÜÉ=äçëÉêëK
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NOTES

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



Platinum Asset Management is a Sydney-based manager 

specialising in international equities. The investment 

team uses a thematic stock-picking approach that 

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

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

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

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

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

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

steadily and PAM now manages around $14 billion, with approximately 

11% of this coming from overseas investors. The Company was listed 

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

Since inception, the Platinum International Fund has achieved returns 

of over three times those of the MSCI All Country World Index* and 

considerably more than interest rates on cash.

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

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

0800 700 726
(New Zealand only)

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

* Please refer to page 2.



Level 8, 7 Macquarie Place 

Sydney NSW 2000

GPO Box 2724

Sydney NSW 2001

Telephone:	 1300 726 700 or 02 9255 7500

	 0800 700 726 (New Zealand only)

Facsimile:	 02 9254 5590

Email:	 invest@platinum.com.au

Website:	 www.platinum.com.au


